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ABBREVIATION 

Vicem Hoang Mai Vicem Hoang Mai Cement Joint 
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VICEM Vietnam National Cement 
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FS Financial Statements

MB Management Board

BOD Board of Directors

CPI Consumer Price Index

VSDC Vietnam Securities Depository and 

Clearing Corporation

EBIT Earnings Before Interest and 

Taxes

SM System Management

IT Information Technology

ROA Return on Assets

ROE Return on Equity

P/E Price-to-Earnings Ratio
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Depreciation and Amortization
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Dear Valued Shareholders,

First and foremost, in my capacity as the Chief Executive Officer of

Vicem Hoang Mai Cement Joint Stock Company (Vicem Hoang

Mai), I would like to extend, on behalf of the Company, our most

sincere gratitude to you for your steadfast companionship and

invaluable support for theCompanyôsdevelopment over the years.

In 2024, Vietnam's economy sustained its recovery and growth

momentum, achieving an estimated GDP growth of 7.09%. This

brought the national GDP to USD 476.3 billion, with per capita

GDP reaching USD 4,700 (source: General Statistics Office of

Vietnam, 2024). Despite this positive backdrop, the cement

industry faced persistent challengesðparticularly oversupplyð

where the industryôsactual capacity approached 120 million tons

annually, while domestic consumption failed to grow

proportionately. Input costs, including electricity, coal, and raw

materials, remained high, placing further pressure on production

expenses. Export activities also experienced fluctuations.

According to statistics from the Cement Industry Report, in 2024,

Vietnam exported over 29.94 million tons of cement and clinker,

generating more than USD 1.15 billion in export revenue,

representing a decrease of over 4% in volume and nearly 14% in

value compared to 2023 (source: ximang.vn, 2024).

Amid these challenges, Vicem Hoang Mai maintained stable

operations and achieved several key performance targets. Total

sales reached 1.86 million tons, exceeding the planned 1.77

million tons by 5%. Revenue and other income reached VND

1,718.3 billion, surpassing the planned target of VND 1,621.8

billion by 5.9%. These results highlight the Companyôsefforts in

efficient production management, product distribution, and

corporate governance in a difficult market context. As a major

milestone, the Company has completed the project on utilizing

waste as an alternative fuel in clinker production, with the current

alternative heat substitution rate reaching approximately 40%,

about 15 percentage points higher than the 25% level stated in the

Feasibility Study Report. This has contributed to enhancing

operational efficiency, generating an estimated economic benefit

of around VND 7.0 billion per monthïa significant step forward in

the Companyôssustainable development strategy. Through

effective management strategies, Vicem Hoang Mai maintained

stable output and preserved its market share amid intensifying

competition. At the same time, we actively expanded cooperation

with strategic partners both domestically and internationally,

enhanced product quality to meet rising market demands, and

reinforced our industry leadership.

The year 2025 marks the 30th anniversary of the founding and

development of Vicem Hoang Maiïa journey full of challenges, yet

rich with pride. From its early days as a fledgling enterprise, the

Company has established a solid position in Vietnamôscement

industry, constantly innovating to adapt and grow stronger. These

three decades have not only been a journey of maturity, but also a

testament to Vicem Hoang Maiôssustainable foundation, resilient

spirit, and unwavering commitment to continuous innovation.

In the year ahead, Vicem Hoang Mai will remain focused on its

strategic goalsðimproving production efficiency, optimizing costs,

and advancing sustainable development. A highlight is the Waste

Heat Recovery for Power Generation Project, which is currently

under implementation and scheduled for commissioning this year.

This initiative will significantly reduce reliance on grid electricity,

lower production costs, and mark a strategic leap toward greener,

more energy-efficient operations. We will also continue to develop

eco-friendly solutions, investing in new technologies to reduce

emissions and improve resource efficiency. Expanding our product

portfolio is another priority, with a focus on high-performance

cement lines to meet both domestic and export market demands.

Once again, I would like to express our deep gratitude to our

shareholders, customers, partners, Vicem, and all relevant

authorities for your unwavering support throughout our journey. In

particular, I would like to acknowledge and sincerely thank all

Vicem Hoang Mai employees for their dedication and

contributions, which have been instrumental to the Companyôs

success.With a strong foundation and clear development strategy,

we are confident that Vicem Hoang Mai will continue to forge

ahead, affirming its leadership in Vietnamôscement industry and

contributing meaningfully to thenationôssustainable development.

Wishing our valued shareholders, customers, and partners good

health and every success in the future .

CHIEF EXECUTIVE OFFICER

Nguyen Dinh Dung

MESSAGE
FROM THE CHIEF EXECUTIVE OFFICER 
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I FIRMLY BELIEVE THAT, WITH A SOUND

STRATEGY AND STEADY STEPS

FORWARD, VICEM Hoang Mai WILL

CONTINUE TO GROW STRONGLY,

BUILDING ON THE FOUNDATION OF 30

YEARS OF DEVELOPMENT AND

MATURITY . BY PLACING PEOPLEAT THE

CENTER AND FOSTERING EMPLOYEE

ENGAGEMENT AS A DRIVING FORCE,WE

WILL TOGETHER PURSUE NEW GOALS,

CREATE SUSTAINABLE VALUE, AND

SHARE LONG- TERM BENEFITS

7
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Leveraging the advantages of raw material

resources and infrastructure conditions to

develop cement production and business,

aiming to capture key market shares,

consolidate target markets, promote potential

markets, and boost exports.Ensuring a

harmonious balance of interests among the

State, investors, and employees; together with

the Vietnam Cement Corporation, striving to

make the cement industry a key pillar of the

national economy, contributing to the

countryôssocio-economic development.

VISION MISSION

10

Relentlessly pursue innovation, creativity,

and research to develop and diversify

products, ensuring a stable supply of cement

and clinker to the market. This is achieved

through optimizing operational efficiency

while minimizing environmental

impact.Invest in the future under VICEMôs

pioneering vision, aiming to take the lead in

technological transformation within the

cement industry. This includes implementing

solutions that promote sustainable

production, developing environmentally

friendly products, and integrating into the

global market.
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GENERAL 

INFORMATION

Vicem Hoang Mai Cement Joint

Stock Company

English Name Vicem Hoangmai Cement Joint Stock Company 

Abbreviated Name HOM

Stock Code HOM

(Listed on the Hanoi Stock Exchange - HNX)

Enterprise Registration 
Certificate Number

2900329295

Charter Capital 747,691,310,000 VND

(as of December 31, 2024)

Ownerôs Equity859,212,884,485 VND

(as of December 31, 2024)

Head Office Block Tan Tien, Quynh Thien Ward, Hoang Mai 

Town, Nghe An Province, Vietnam

Dependent 
Branches

Vicem Hoang Mai Cement Joint Stock 

Company - Consumption department

Vicem Hoang Mai Cement Joint Stock 

Company - Industrial service department

Vicem Hoang Mai Cement Joint Stock 

Company - Investment and Construction 

department

Vicem Hoang Mai Cement Joint Stock 

Company - Mining department (ceased 

operations on December 1, 2024)

Tel 02388 3866 170

Email sales@ximanghoangmai.vn 

Website www.ximanghoangmai.vn

CORE 
VALUES

Leverage geographical advantages with

abundant, high-quality, and stable reserves of

limestone and clay to enhance long-term

planning and sustainable exploitation,

reinforcing the Companyôsreputation through

product quality. Synchronize, modernize, and

upgrade equipment while applying advanced

technologies to improve productivity and

product quality, thereby creating outstanding

economic value. Consistently apply and

improve the effectiveness of the quality

management system to minimize defects,

optimize production capacity, and fully meet

domestic demand while supporting export

activities. Consider people as the core factorð

continuously enhance professional knowledge,

skills, and invest in management capacity to

ensure safe, stable production and achieve high

operational efficiency.
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OUTSTANDING
ACHIEVEMENTS
SINCE 2012

2012

Vicem Hoang Mai is recognized

among the Top 500 largest

enterprises in Vietnam.

Vicem Hoang Mai is recognized

as a Competitive Brand in

Vietnam.

2014

The Chairman of the Peopleôs

Committee of Nghe An

Province awarded a Certificate

of Merit to Vicem Hoang Mai

for its outstanding performance

in fulfilling tax obligations.

2015

The President of the Socialist

Republic of Vietnam awarded the

Second-Class Labor Order to

Vicem Hoang Mai in recognition of

its outstanding contributions

during the 2010ï2014 period.

Vicem Hoang Mai was honored to

receive the National Quality Silver

Award.

2016

Certificate of Merit from the Prime

Minister;

Certificate of Merit from the Trade

Union of the Construction Sector;

Certificate of Merit from the Vietnam

General Confederation of Labour;

Emulation Flag from the Ministry of

Construction;

Emulation Flag from the Trade

Union of the Construction Sector;

14
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2017 -2019

2017

Certificate of Merit from the Chairman of

the People's Committee of Nghe An

Province for being recognized as an

exemplary unit in fire prevention and

fighting.

2018

Certificate of Merit from the Social

Insurance Authority of Nghe An

Province.

2019

Certificate of Merit from

VICEM.Emulation Flag from the Trade

Union of the Construction Sector.

2022

Vicem Hoang Mai was one of 385

listed enterprises meeting the

information disclosure standards in

2022 under the IR Awards 2022

program.

2020 -2021

2020

Certificate of Merit from the Trade

Union of the Construction Sector.

2021

Certificate of Merit from the Chairman

of the People's Committee of Nghe

An Province.

Emulation Flag from the People's

Committee of Nghe An Province.

Certificate of Merit from the Vietnam

General Confederation of Labour.

Vicem Hoang Mai was one of 389

listed enterprises meeting the

information disclosure standards in

2021.
THһҹNGHI֒UQU֜CGIA
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20 07

The Ministry of Construction issued Decision No. 367/Qņ-

BXD on the policy of equitizing independently accounting

member companies under the Vietnam Cement

Corporation.Based on this simultaneous equitization

policy, Hoang Mai Cement organized its initial public

offering (IPO) at the Hanoi Stock Exchange on November

30, 2007.

2002

The plant produced its first high-quality clinker batches after

32 months of construction. Vicem Hoang Mai is one of the

few cement plants in Vietnam to produce top-quality clinker

right from the initial production phase, with no waste

generated during the adjustment and trial run acceptance

process.

Since July 2002, the Company has officially entered the

commercial production phase within the system of member

companies under VICEM, following the completion of trial

production. Hoang Mai Cement Plant is operated with a

modern production line, and the kiln has a capacity of 4,000

tons of clinker per day.

202 2

The Company has successfully carried out in-depth

modifications to resolve bottlenecks in the kiln and raw

material grinding stages.The core focus was the conversion

of the downdraft-type Off-Line Calciner in the FCB kiln

technology to an In-Line configuration, aiming to enhance

coal combustion efficiency, allow the use of lower-grade

coal, improve heat exchange capacity, and optimize the use

of alternative fuels.At the same time, the Company also

upgraded the Kiln hood to improve hot air heat recovery

efficiency, aligning with the future waste heat recovery

system.

202 4

Vicem Hoang Mai has completed and put into stable operation the

system for using alternative fuels, with the current thermal

substitution rate reaching approximately 40%ðan increase of about

15% compared to the Feasibility Study Report (25%)ðcontributing to

improved operational efficiency by around VND 7.0 billion per month.

The Company has commenced construction of the Waste Heat

Recovery for Power Generation Project at Hoang Mai Cement Plant,

which is expected to be put into operation in 2025.

20 04

The Company was awarded the ISO 9001:2000 quality

management certificate and the ISO 14001:1999 environmental

management certificate.

Its products have received numerous medals and awards, and the

Company has been granted various emulation flags by the Nghe

An Provincial Party Committee, PeopleôsCouncil, Peopleôs

Committee, the Ministry of Construction, and the Vietnam Cement

Corporation.

HISTORY OF 

FORMATION AND 

DEVELOPMENT
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199 5

Nghe An Cement Company ïthe

predecessor of Vicem Hoang Mai ï

was established under Decision No.

2629/Qņ.UB dated October 7, 1995

by the PeopleôsCommittee of Nghe

An Province.

2000

The Company became an independently accounting

member under VICEM following the signing of the

handover minutes between the PeopleôsCommittee

of Nghe An Province and VICEM, and was renamed

Hoang Mai Cement Company.

1999

The Company commenced simultaneous

construction of the main works under the

production line of the Hoang Mai Cement

Project.

202 1

The automated goods dispatch system was officially implemented,

marking a significant step forward in Vicem Hoang Maiôsdigital

transformation roadmap. The entire product distribution process is now

automated and integrated with a software platform for efficient

distributor and retail management.

2020

Pursuant to the Resolution of the General Meeting of

Shareholders, the Company increased its charter capital to

VND 747,691,310,000 through the distribution of stock

dividends to existing shareholders.

2009

The Company was officially listed on the Hanoi Stock

Exchange (HNX) under the ticker symbol HOM on July 9, 2009,

thereby affirming its commitment to enhancing transparency

and improving its capital mobilization capacity.

2008

Pursuant to Decision No. 219/Qņ-XMVN issued by the

MembersôCouncil of VICEM, the equitization plan was

adjusted and Hoang Mai Cement Company was

renamed Hoang Mai Cement Joint Stock Company,

subsequently renamed Vicem Hoang Mai Cement Joint

Stock Company.On April 1, 2008, the Company

officially commenced operations with a charter capital of

VND 720 billion, in which the State retained VND

510.918 billion.

17
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PRODUCTS & SERVICES

PRODUCTS & SERVICES

CEMENT PRODUCTS

PCB 30

PC 40 & Equivalent Products

Sulfate-resistant & Equivalent Products

Max Pro

VICEM HOANG MAI produces and sells its products and 

services through a network of distributors.

CLINKER CEMENT

The Company's core business activity is the production of clinker and cement. Its key product is PCB40 blended Portland cement, which has

earned long-standing trust from the market thanks to its superior quality, making it suitable for both civil and industrial construction.All products are

strictly quality-controlled in accordance with ISO 9001:2015, environmentally friendly under ISO 14001:2015, and fully comply with safety

requirements for people and equipment under ISO 45001:2018.Vicem Hoang Mai Cement Plant has a designed capacity of 1.26 million tons of

clinker per year, equivalent to 1.4 million tons of cement per year. The plant applies advanced dry-process rotary kiln technology, fully transferred by

FCB (France).

18

PCB 40

ANNUAL REPORT 2024



1. CEMENT PRODUCTS

PCB 40 is a high-performance cement product that meets

construction requirements for almost all types of projects,

including roads and bridges, residential buildings, high-rise

structures, hydropower works, and other special constructions.

This type of cement offers excellent resistance to aggressive

environments, high compressive strength, good flexural

strength, outstanding chemical durability, and is particularly well-

suited toVietnamôsclimatic conditions.

PC40 and equivalent products are well-suited for a wide range of

construction projects, including roads and bridges, residential

buildings, high-rise structures, hydropower facilities, and other

special constructions.This type of cement offers excellent

resistance to aggressive environments, high compressive and

flexural strength, strong chemical durability, and is particularly

suitable forVietnamôsclimatic conditions.

PCB 40

PCB 30 is a versatile cement product that meets construction

requirements for various types of works such as residential

housing, base layers for bridges, roads, hydropower projects,

and plastering applications.

This type of cement offers properties such as resistance to

aggressive environments, high durability, high strength reserve,

excellent workability, and is particularly well-suited to Vietnamôs

climatic conditions.

PC 40 & Equivalent Products

PCB 30

Sulfate-resistant cement and equivalent products are capable of

minimizing corrosion of steel structures. They help maintain the

properties of concrete and ensure the safety of steel

reinforcement in environments exposed to sulfates, alum, or

acids.

These products also improve concrete workability and

pumpability, and enhance long-term strength development.

They are suitable for constructing marine structures such as

piers, marinas, sea walls, dams, reservoirs, water supply and

drainage systems, water treatment plants, offshore foundations,

bridges, and other structures in saline or tidal environments.

Sulfate -resistant & Equivalent Products

In addition to the advantages of traditional cement products, Max

Pro cement is manufactured and strictly controlled in accordance

with the European standard EN 197-1:2011. As a result, it

possesses outstanding properties such as high plasticity, strong

adhesion, excellent surface crack resistance, and superior

waterproofing.We believe that concrete and mortar using Max

Pro cement will offer better protection and greater cost-efficiency

for users.

Thanks to the use of high-quality and stable raw materials, the

Companyôscement clinker product meets the Vietnamese

standard TCVN 7024:2013 and satisfies both domestic and

export market requirements.

With advanced technology provided by FCB (France), Vicem

Hoang MaiôsPortland cement clinker features several

outstanding characteristics:

ïHigh reactivity, easy grindability, and a distinctive gray-blue

color that meets customer preferences, making it ideal for

producing high-quality cement products in accordance with both

Vietnamese and international standards.

ïLow C3A content, resulting in low heat of hydration, making the

cement suitable for mass concrete applications and ensuring

durability in saline and aggressive environments.

ïStable chemical composition, with low levels of harmful

elements such as chloride and alkali, ensuring the cement made

from Hoang Mai clinker is stable in quality, does not cause

reinforcement corrosion or alkaliïaggregate reaction that could

lead to expansion, cracking, or long-term durability issues in

concrete structures.

Clinker

Max Pro
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BUSINESS TERRITORY & DISTRIBUTION SYSTEM

1. Business territory 

The Company has an extensive

distribution network spanning across the

Central region and the Central Highlands

of Vietnam . Notably, Nghe An, Ha Tinh,

and Thanh Hoa are the Companyôskey

consumption markets . Vicem Hoang Maiôs

cement products have also been exported

to Laos, the Philippines, and many other

countries in the region .

20

Thanh Binh Co., Ltd ïMain Distributor;

Thanh Hoa Province

Thanh Luan Co., Ltd ïMain 
Distributor

Nghe An Province

Truong An Co., Ltd ïMain Distributor;

Nghe AN Province

Toan Huan Trading and Service Co., Ltd

ïMain Distributor

Thanh Hoa Province

Phuc Khang Quang Tri Trading and

Service Co., Ltd ïMain Distributor

QuangTri Province

Central Building Materials Joint Stock
Company ïMain Distributor

NgheAn Province

Dung Tram Environmental, Transportation,

and Trading Co., Ltd ïMain Distributor

NgheAn Province

Hai Oanh Trading and Transportation
Co., Ltd ïMain Distributor

NgheAn Province

Hung Thang Import -Export and 

Trading Co., Ltd ïMain Distributor

Nghe An Province

Truong Tam Co., Ltd ïMain Distributor

Nghe An Province

Ky Truong Building Materials Trading 
Co., Ltd ïMain Distributor

Nghe An Province

Son Thanh Trading Co., Ltd ïProject 
Distributor

Nghe An Province

Viet Hai Trading & Transportation 
Service Co., Ltd ïMain Distributor

Ha Tinh Province

Bac Trung Nam Building Materials Joint
Stock Company ïMain Distributor

Ha Tinh Province

Duy Linh General Trading Co., Ltd ï

Main Distributor

BinhDinh Province

Quang Ngai Cement Co., Ltd ïMain
Distributor

QuangNgai Province

Bao Gia Trading Co., Ltd ïMain 

Distributor

Phu Yen Province

Tay Truong One Member Co., Ltd ï
Main Distributor

Quang Tri Province

Son Hai Construction and Trading 
Services Joint Stock Company ïMain 
Distributor

Ha Tinh Province

Bac Mien Trung Metal Co., Ltd ïMain 
Distributor

Ha Tinh Province

ANNUAL REPORT 2024
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Nhuan Phat Trading, Service and 

Transportation Co., Ltd ïExport 

Distributor

Ho Chi Minh City

Vietnam Import -Export and Trading 
Co., Ltd ïExport Distributor

Ha Noi City

Phuong Loc Phat Trading and Service
Co., Ltd ïExport Distributor

Da Nang City

Hoa Thuong Co., Ltd ï Project

Distributor

NgheAn Province

Anh Quan Trading and Investment
Joint Stock Company ï Project
Distributor

NgheAn Province

Vinh Thanh Concrete Co., Ltd 

ïProject Distributor

Nghe An Province

Hai Anh Trading and Service Co., Ltd ï

Project Distributor

Viet Phat Infrastructure and 
Construction Investment Co., Ltd ï
Project Distributor

Ho Chi Minh City

Thu Le Trading and Service Co., Ltd ï
Main Distributor

Da Nang City

Phu Quy Concrete Joint Stock Company 
ïProject Distributor

Nghe An Province

Minh Chau General Trading Co., Ltd ï
Main Distributor

QuangBinhProvince

Chan Hung Chu Lai Co., Ltd ïMain

Distributor

QuangNamProvince

Thanh Hung Co., Ltd ïMain Distributor

QuangTri Province

Giang Dinh Trading and Transportation 

Co., Ltd ïMain Distributor

Ninh Thuan Province

Le Truong Phat Co., Ltd

Dak Lak Province

GENERAL INFORMATION

Nhan Tam Trading and Service Co., Ltd 
ïExport Distributor

Ha Tinh Province

21



ORGANIZATIONAL STRUCTURE OF VICEM HOANG MAI

DEPUTY CHIEF EXECUTIVE OFFICER 

IN CHARGE OF BUSINESS

GENERAL 
MEETING OF 

SHAREHOLDERS

BOARD OF 
DIRECTORS

CHIEF EXECUTIVE 
OFFICER

BOARD OF SUPERVISORS

CORPORATE GOVERNANCE 
OFFICER

22

COMPANY SECRETARY

CONSTRUCTION INVESTMENT 
ENTERPRISE

CONSUMPTION ENTERPRISE

FINANCE 

ACCOUNTING DEPT

PLANNING DEPT

ORGANIZATION DEPT

MATERIALS DEPT

INDUSTRIAL SERVICES ENTERPRISE
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DEPUTY CHIEF EXECUTIVE 

OFFICER IN CHARGE OF 

PRODUCTION

23

DEPUTY CHIEF EXECUTIVE OFFICER 

IN CHARGE OF SYSTEMS MANAGEMENT

TECHNICAL DEPT

MINING WORKSHOP

LABORATORY DEPT

RAW MATERIALS WORKSHOP

CEMENT WORKSHOP

CLINKER WORKSHOP

IT DEPT SAFETY & 
ENVIRONMENT DEPT

OFFICE UNIT

GENERAL INFORMATION



1. Slower and Uneven Global Economic Growth

Global economic growth in 2024 is projected to reach approximately 3.2%, a slight

decline from 3.3% in 2023. However, the recovery remains uneven across regions. The

U.S. economy continues to record positive growth driven by stable consumer spending

and robust business investment. Meanwhile, the European Union (EU) continues to face

significant challenges due to high energy costs and a slow recovery process. China is

striving to transform its growth model from export-led to domestic consumption and

technological investment, while confronting major challenges such as rising

unemployment and a weakening real estate market.Source: Journal of Banking

(tapchinganhang.gov.vn)

DEVELOPMENT ORIENTATION

MACROECONOMIC SITUATION

1. Global 
Macroeconomy 
in 2024

In 2024 , the global economy continued to face numerous challenges
as growth slowed and the pace of recovery remained uneven across
regions . Monetary policies were adjusted as many central banks
shifted from tightening to easing . Escalating geopolitical tensions
affected financial markets, supply chains, and commodity prices . At
the same time, energy transition and green technologies emerged as
new drivers of growth . These trends are reshaping the global
economic landscape, requiring countries and businesses to adapt
flexibly in order to maintain stability .

Inflation and Loosening Monetary Policy

In 2024, global inflation is trending downward compared to the previous year, creating

conditions for central banks in major economies to begin shifting their monetary policies

toward easing. The U.S. Federal Reserve (Fed) and the European Central Bank (ECB)

maintained interest rates during the first half of the year and began considering rate cuts

in the second half to stimulate growth. This development may ease pressure on financial

markets and business operations; however, the risk of inflation resurgence remains

present if commodity and energy prices rise sharply.Source: Journal of Economics and

Forecasting (kinhtevadubao.vn)

02

24
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Energy Transition and Green Technology Investment

In 2024, major economies continue to accelerate renewable energy development to reduce

reliance on fossil fuels and mitigate the adverse impacts of climate change. Total investment

in renewable energy is expected to surpass USD 1,000 billion, with a focus on solar power,

wind energy, and energy storage technologies. The application of green technologies is also

being vigorously promoted in key industries such as electric vehicle production, battery

storage, and environmentally friendly construction materials.Source: Journal of Banking

(tapchinganhang.gov.vn)

Geopolitical instability continues to play a key role in global economic developments in 2024.

The prolonged RussiaïUkraine conflict remains unresolved, resulting in higher energy costs

and exerting pressure on global financial markets. In the Middle East, escalating tensions

between Israel and Hamas in the Gaza Strip have impacted oil supply and driven energy

prices upward. These factors have intensified volatility in crude oil and commodity markets,

thereby weighing on global economic growth.Source: (kinhtevadubao.vn)

Geopolitical Volatility and Economic Impact

Global Trade and Protectionist Trends

Global trade volume is projected to increase by 3.6% in 2024, yet faces significant challenges

due to rising protectionist policies among major economies. The United States continues to

implement export controls on high-tech products to China, while Europe and Japan are also

enhancing measures to safeguard their strategic domestic industries. These dynamics are

disrupting global supply chains and raising production costs across multiple regions. Developing

countries, particularly in Southeast Asia, will need to revise their trade policies to adapt to this

new landscape.Source: vneconomy.vn
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Escalating Global Public Debt

Global public debt is forecast to reach USD 100 trillion in 2024, equivalent to approximately 93%

of global GDP. Developing countries are experiencing mounting pressure in debt servicing due

to persistently high interest rates and declining foreign investment inflows. Managing budget

deficits has become a top priority for many governments, while simultaneously posing

substantial challenges to public investment programs and economic stimulus policies.Source:

vneconomy.vn
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2. Vietnam's 
Macroeconomy 
in 2024

In 2024 , Vietnam's economy maintained stability amid global uncertainties .

Thanks to the Governmentôsflexible policy management, key growth drivers

were reinforced, public investment was promoted, and the business

environment continued to improve . Despite facing numerous challenges,

Vietnamôseconomy demonstrated strong adaptability, sustainable

development, and a trajectory toward more robust progress in the future .

According to the General Statistics Office, Vietnam's gross domestic product (GDP) in 2024 is

estimated to increase by 7.09% year-on-year. The agriculture, forestry, and fishery sector grew

by 3.27%, continuing to serve as a key pillar of the economy. The industry and construction

sector rose by 8.24%, positively influenced by recovery in manufacturing, infrastructure

investment, and foreign direct investment (FDI) inflows. The services sector increased by 7.38%,

driven by growth in tourism, retail, and domestic consumption-related industries.Source:

tapchinganhang.gov.vn

In 2024, Vietnam's total import-export turnover recovered strongly, reaching USD 786.29 billion,

an increase of 15.4% compared to 2023.Specifically, exports reached USD 405.53 billion, up

14.3% year-on-year, reflecting expansion in major export markets such as the United States, the

EU, and China. Imports amounted to USD 380.76 billion, up 16.7%, indicating rising demand for

production inputs. The trade balance recorded a surplus of USD 24.77 billion, slightly lower than

in 2023 but still ensuring balance in international trade.

GDP

7.09%

3.27 %

8.24%

7.38 %

GDP growth rate of 

Vietnam in 2024 by 

economic sector

Vietnam 
2024 ï
stable 
recovery, 
challenges 
remain

Trend of Global Investment Capital Shifts

Foreign direct investment (FDI) continues to show a shifting trend towardñfriendshoring,òwhich

prioritizes capital flows into politically stable and friendly countries. The United States and

Europe have increasingly attracted FDI thanks to policies that promote domestic manufacturing,

while investment inflows into China have shown signs of decline due to prolonged trade

tensions and rising geopolitical risks. Southeast Asian nations such as Vietnam, Indonesia, and

Thailand have emerged as key beneficiaries of the supply chain relocation from China to

economies with more stable business environments.Source: Journal of Economics and

Forecasting (kinhtevadubao.vn)
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Total implemented investment capital of the entire society in 2024 at current prices

is estimated at VND 3,600,000 billion, up 5.1% compared to the previous year. Of

which, the State sector increased by 12%, reflecting the Governmentôs

determination to promote public investment. The non-State sector rose by 3%,

indicating the cautious sentiment of enterprises in expanding production. Foreign

direct investment (FDI) increased by 4%, with new capital inflows mainly directed

toward high-tech manufacturing and renewable energy sectors.

Source: tapchinganhang.gov.vn

The business landscape showed some positive signals, while also reflecting

general difficulties in the economy. In 2024, the number of newly established

enterprises reached 165,000, up 3.6% compared to 2023. The total registered

capital for establishment reached VND 1,600,000 billion, up 5.2%. However, the

number of enterprises resuming operations was only 60,000 (up 2.7%), while the

number of businesses exiting the market reached 180,000 (up 4.3%), indicating

that challenges in the business environment remain considerable.

Source: vneconomy.vn

The Consumer Price Index (CPI) in 2024 increased by an average of 3.5%, while

core inflation rose by 4.0%, higher than the average CPI growth rate. This reflects

that inflationary pressure remains present, especially in the context of price

fluctuations in goods and services due to global market impacts and rising

domestic production costs.

Source: kinhtevadubao.vn

Overall, Vietnamôseconomy in 2024 continued to make steady progress,

supported by effective macroeconomic policy management, a recovery in trade,

and stronger public investment. However, challenges such as inflation, struggling

enterprises, and pressure from the global economic environment remain pressing

issues that require ongoing solutions in the coming period.

newly established enterprises

165
thousand

up 3.6% compared to the 

same period in 2023
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3. Global Economic 
Outlook 2025

According to forecasts by international financial institutions, the global 

economy is expected to maintain its recovery trend in 2025, albeit at a modest 

pace, with a growth rate of approximately 3.2% ï3.3%. Geopolitical tensions, 

trade protectionism, and cautious monetary policies remain unpredictable 

factors impacting global growth. The year 2025 is considered a critical 

transitional period between stability and risk.

"World Economic Outlook 2025

In 2025, the global economy is forecast to continue its recovery, albeit at a modest pace, and

is unlikely to return to its pre-pandemic average growth levels. According to the Organisation

for Economic Co-operation and Development (OECD), global GDP is expected to grow by

approximately 3.3% in 2025, slightly higher than the 3.2% growth in 2024, and is projected to

remain stable in 2026.Source: Communist Review, 2024The International Monetary Fund

(IMF) also forecasts global growth in 2025 to reach 3.2%, reflecting a stable yet moderate

recovery.Source: Vietnam Financial Times, 2024

Regional Outlook

United States: GDP in 2025 is projected to grow by 2.8%, mainly driven by stable consumer

spending, though growth is expected to slow down in 2026.Source: Communist Review

Eurozone: Growth is expected to reach 1.3% in 2025 and rise to 1.5% in 2026 thanks to

easing inflation and a recovery in consumer demand.Source: Communist Review

China: Forecasted to grow by 4.7% in 2025 and slightly decline to 4.4% in 2026 due to

ongoing pressures from the real estate sector and an aging population.Source: Communist

Review

India: Remains a global bright spot, with projected growth of 6.5% in 2025 driven by

infrastructure investment, supply chain shifts, and a young population.Source: WTO and

Integration Center

Key Factors Influencing Outlook

Geopolitical Uncertainty: Conflicts in Ukraine, tensions in the Middle East, and strategic

rivalries in Asia continue to disrupt supply chains and drive up global energy prices.Source:

Communist Review

Monetary Policy and Inflation: Inflation is trending downward but remains elevated in many

developed economies. Interest rates are likely to stay high to control inflation, thereby

affecting investment and consumption.Source: PeopleôsArmy Newspaper, 2024

Trade Protectionism: Escalating U.S.ïChina trade tensions, export control policies, and the

EUôsborder carbon tax measures are increasing, putting pressure on global trade.Source:

Vietnam Financial Times, 2024

New Growth Drivers: Despite existing risks, the global economy continues to gain momentum

from digital transformation, green growth, and carbon neutrality, with strong investment in

renewable energy, AI, and clean technologies.Source: Journal of Economics and

Forecasting, 2024

ɁƖƔƖƙɯɬA Pivotal 
Year Between 
Hope and 
4ÕÊÌÙÛÈÐÕÛàɂ
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In 2025, Vietnamôseconomy is expected to continue its positive growth momentum amid global

uncertainties and potential risks. According to the growth target set by the Government, Vietnam's

GDP is projected to grow between 6.1% and 6.6%, higher than in 2024.Source: gso.gov.vn

Meanwhile, international organizations such as the World Bank (WB), the International Monetary

Fund (IMF), and the Asian Development Bank (ADB) have all released optimistic forecasts,

projecting VietnamôsGDP growth in 2025 to range from 6.5% to 6.8%.Sources: worldbank.org,

adb.org

Key growth drivers include:

- Public investment continues to be one of the main drivers of the economy. In 2025, total

planned public investment capital is expected to exceed VND 800,000 billion, an increase of

15% compared to 2024. Major national infrastructure projects are being accelerated, including

the NorthïSouth Expressway (Phase 2), Long Thanh International Airport, Ring Road 3 (Ho Chi

Minh City), Ring Road 4 (Hanoi Capital Region), and expressways in the northern mountainous

areas and Central Highlands. Investment in infrastructure not only contributes directly to

economic growth but also improves transportation and logistics capacity, regional connectivity,

and facilitates FDI inflows.Source: reuters.com

- Foreign direct investment (FDI) remains a bright spot. Vietnam is regarded as an attractive

destination in the global supply chain, especially in sectors such as electronics, manufacturing,

clean energy, data centers, and high technology. New-generation free trade agreements

(FTAs) such as CPTPP, EVFTA, and RCEP are playing a key role in expanding markets and

attracting strategic investment.Source: tapchicongsan.org.vn

- Green transition and digital transformation have become new drivers of growth. Vietnam is

actively promoting its energy transition strategy, focusing on developing renewable sources

such as offshore wind, rooftop solar, and small hydropower. In parallel, the adoption of digital

technologies in economic management, production, and commerce is improving productivity

and economic efficiency.Source: apnews.com

Export and international trade outlook

- In 2025, Vietnamôsexport turnover is forecast to grow by approximately 8%, reaching around

USD 420 billion. Key export sectors such as mobile phones, electronic components, textiles,

footwear, wood products, and agricultural goods are expected to continue making positive

contributions. However, international trade still faces risks, as the United States and the EU are

tightening environmental standards, implementing border carbon taxes, and increasing

protectionist measures in technology and energy sectors. Vietnamese enterprises must

proactively improve product quality, comply with technical standards, and green their

production processes to adapt to the new context.Source: tapchinganhang.gov.vn

4. Vietnamôs 
Economic Outlook 
in 2025

Vietnamôseconomy in 2025 is forecast to continue growing strongly,

with a GDP growth target ranging from 6.5% to 8% . Factors such as

public investment, FDI attraction, and digital transformation will play a

vital role in driving the economy forward . However, Vietnam also faces

challenges from global economic fluctuations and increasing demands

for sustainable development .

"Innovation, 

creativity, 

acceleration, and 

breakthrough ï

guiding the nation 

steadily into a new 

era of resurgence, 

prosperity, 

civilization, and 

enduring 

development. " 

Prime Minister 

Pham Minh Chinh
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Global Cement Industry Outlook in 2025

Global Cement Industry Outlook in 2025 According to forecasts, global cement consumption in

2025 is projected to reach approximately 3,866 million tons, marking a modest increase of 0.3%

compared to 2024.Source: ximang.vn

The cement industry continues to face major challenges, including persistently high energy prices,

border carbon taxes, and increasing pressure to comply with stringent COϜemission standards.

Moreover, the sluggish recovery of the real estate sectors in China and Europe has had a negative

impact on cement demand.To maintain competitiveness, cement producers are compelled to

accelerate investment in green manufacturing technologies and energy-efficient solutions.Source:

GlobalCement.com
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The Cement IndustryïOpportunities Accompanied by Challenges

Total cement consumption in 2025 is forecast to reach approximately 60ï

65 million tons domestically and 30ï35 million tons for export. The main

growth drivers stem from demand for infrastructure development, social

housing, and industrial projects. However, the cement industry is also

facing significant pressure from COϜemission reduction requirements,

high input energy costs, and green trade barriers from importing markets.

(Source: ximang.vn). To enhance competitiveness, enterprises in the

industry need to invest in green production technologies, improve

operational processes, save electricity, and promote the reuse of

industrial waste in clinker production.

Monetary PolicyïA Key Role in Macroeconomic Stability

Despite many favorable factors,Vietnamôseconomic outlook for 2025 still

faces numerous risks and major challenges. First, geopolitical tensions

and regional conflictsðsuch as those in Ukraine, the Middle East, or the

South China Seaðmay continue to disrupt global supply chains, drive

energy prices higher, and hinder international investment flows, thereby

directly affecting domestic trade and production. In addition, the rising

trend of trade protectionism, especially from major markets like the United

States and the European Union, is increasing compliance costs with

international technical and environmental standards, thus affecting the

competitiveness of Vietnamese goods. Domestically, consumer demand

and the real estate market are still recovering slowly due to weak

purchasing power and cautious sentiment, which calls for continued

stimulus packages and effective credit support policies. Finally, although

the green transition is an inevitable trend, without an appropriate roadmap

and adequate financial and technical support, it will place significant cost

pressure on enterprises, especially small and medium-sized ones.

A Solid Foundation for Sustainable Development

Vietnamôseconomy in 2025 has a relatively solid foundation to sustain

stable growth and move toward sustainable development. With

synchronized support from effective public investment, high-quality FDI

inflows, robust digital transformation, and a green development

orientation, Vietnam has a strong basis to achieve its targeted growth

objectives. However, to realize these goals, it is necessary to continue

promoting institutional reforms, improving the investment environment,

strengthening the internal capacity of the economy, and enhancing its

resilience to external shocks.

VIETNAM 2025 ïGROWTH BUILT 

ON A SOLID FOUNDATION, 

ADVANCING TOWARD 

SUSTAINABILITY AND RESILIENCE
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DEVELOPMENT ORIENTATION OF THE COMPANY

1. MAIN OBJECTIVES OF THE COMPANY

The main objectives to realize the Companyôs sustainable development strategy include:

Following the overall direction of the national cement industry set by the Prime Minister

Today, Vietnamôscement industry ranks among the top five globally in terms of production capacity, with modern technology,

increasing environmental friendliness, and a shift toward green products, green technology, and green growth enterprises.Vietnamôs

cement industry continues to implement and develop under Decision No. 1266/Qņ-TTg dated August 18, 2020, by the Prime

Minister approving the Development Strategy forVietnamôsConstruction Materials for the period 2021ï2030 with an orientation to

2050. The cement industry is expanding its capacity primarily to meet domestic construction demand, with a portion reserved for

exports.Development is oriented toward environmental friendliness by using waste materials, sludge, wastewater, and garbage to

substitute for fossil mineral-based raw materials and fuels; minimizing dust and greenhouse gas emissions through advanced

technologies and reducing clinker content in cement; maximizing the use of renewable energy and utilizing waste heat in cement

production for electricity generation; and gradually establishing financially, technologically, and commercially capable cement

producers with large-scale production capacity. The industry continues to improve its competitiveness in the context of global

integration.

Toward sustainable development, in-depth investment, continuous competitiveness enhancement, and innovation across

all fields

02

Invest in the Hoang Mai Cement Plant Project Phase 2, with a capacity of 6,000 tons of clinker/day, to enhance production capacity,

competitiveness, and overall efficiency.

Invest in a waste heat recovery power generation project at Hoang Mai Cement Plant, utilizing waste heat with a total installed

capacity of 7 MW. The electricity generatedwill be synchronized with theplantôsgrid and not exported to the national grid.

Reduce dust concentration in cement production by upgrading to new-generation bag filter systems, replacing electrostatic

precipitators (ESPs).

Efficient exploitation of minerals, encouraging underground mining and tunnel drilling technology. Maximize the use of industrial,

construction, and domesticwaste as raw materials, fuels, and additives in cementproduction.

Improve cement product quality; diversify high-quality, high-economic-value cement products to meet construction demands; focus

on producing high-grade cement, sulfate-resistant cement for marine works, oil well cement, and cement for aggressive

environments.

32
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Enhance the capacity of technical experts, skilled technicians, engineers, consultants, designers, and R&D teams;

improve corporate governance and HR management to support sustainable development, adoption of advanced global

technologies, and competitiveness in both domestic and international markets.

Promote technological advances to reduce kiln downtime for maintenance, exceed design capacity, improve cement

grade and quality, optimize additive ratios, including fly ash, granulated blast furnace slag, etc., to reduce clinker

content and emissions of CO, NOx, SOϜ, and hydrocarbons.

Apply IT and digitalization in distribution, continue implementing the automatic input/output system to shorten

processing time for goods handling.

Develop and maintain reputation in the market, as a reliable address for strategic partners and customers

Collaborate with customers, understand their expectations and concerns, and provide stable quality products and the best

services to meet consumer demands.

Expand deployment teams to ensure that each distributor (NPP) is responsible for maintaining, supporting, and developing

the sales network nationwide via Vicem HoangMaiôsmobile App.

Coordinate with VICEM in seeking export partners, balancing cement exports, and improving the effectiveness of cement

export business operations.

33
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RISK 

MANAGEMENT

PURPOSE OF RISK MANAGEMENT

Vicem Hoang Mai considers risk management

one of its top -priority corporate governance

principles . The Board of Management has

proactively proposed and implemented

various risk control measures to minimize the

potential negative impacts of risks on the

companyôsbusiness and production

operations . Risk management at Vicem

Hoang Mai is oriented toward the following

specific objectives :

Secondly, strengthening the capacity for strategic

decision-making and planning based on a comprehensive

understanding of operations, the business environment,

and associated opportunities and challenges.

Fourthly, clearly defining ownership and risk

management responsibilities; establishing a continuous

risk monitoring and reporting framework across the

entire organization.

01

Firstly, timely identification of risks and capturing 

opportunities to optimize the Companyôs operational 

efficiency.

02

03

Thirdly, protecting and enhancing the Companyôs 

assets, reputation, and brand value.

04
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1. Risk Governance System

Board of 
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2. Risk Management Process 
Development Approach

The Company applies a standardized risk

management model that provides clear principles, a

structured framework, and a transparent, systematic,

and reliable approach to risk management.

GENERAL INFORMATION

ESTABLISHING 

THE CONTEXT

RISK 
IDENTIFICATION

RISK 

EVALUATION

RISK 

TREATMENT

MONITORING 

AND REVIEW

RISK ANALYSISCOMMUNICATION 

AND CONSULTATION
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ANALYSIS OF RISKS AND MANAGEMENT OF KEY RISK FACTORS

Proactively 

Adapting ï

Managing 

Risks ï

Sustaining 

Resilient 

Growth!
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