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sources toward a more flexible and secure mix has 
enabled the Company to maintain profit growth 
despite revenue not increasing proportionately.
 
The results achieved in 2025 are the outcome of 
strong unity, effort, and a high sense of responsibility 
from the Board of Directors and all employees 
of the Company. We have remained steadfast 
in pursuing the goals of improving operational 
efficiency, strengthening risk management, while 
progressively implementing digital transformation 
and enhancing service quality to create sustainable 
value for shareholders and stakeholders. 
 
In the coming period, the Company will continue to 
focus on stabilizing and improving the efficiency 
of its production and business activities, while 
further developing its core business areas toward 
higher quality and sustainable value creation. At 
the same time, efforts to promote investment, 
renovation, and the effective utilization of facilities 
and technical infrastructure will be implemented 
decisively to enhance service capacity and 
competitiveness. The Company also identifies 
digital transformation and governance innovation 
as key breakthroughs to generate new growth 
momentum. In particular, building a professional 
and cohesive workforce, together with developing 
a strong corporate culture, will serve as the 
foundation for long-term development.

CHAIRMAN’S MESSAGE

The year 2025 concluded in the context of a continuing 
recovery in the global economy, albeit with persistent 
uncertainties such as inflationary pressures, exchange 
rate volatility, and more cautious consumption trends 
in several major markets. Vietnam’s tourism industry 
continued to recover strongly, with approximately 
135.5 million domestic visitors and 21.2 million 
international arrivals, representing an increase of 
over 20% compared to 2024 and exceeding pre-
pandemic levels. Total revenue from accommodation, 
food services, and tourism activities reached nearly 
VND 937 trillion, reflecting growth in both scale and 
spending value. However, the industry remained 
under competitive pressure as Vietnamese outbound 
tourism spending exceeded inbound international 
visitor spending in Vietnam by approximately USD 
0.5 billion. In this context, 2025 marked an important 
transition toward enhancing quality and promoting 
sustainable development within the industry. 
 
Specifically, the Company’s net revenue from production 
and business activities reached VND 139.39 billion, 
equivalent to 92.04% of the 2025 plan. Profit before 
tax amounted to VND 110 billion, achieving 355.07% 
of the 2025 plan and increasing by 22.05% compared 
to 2024. Profit after tax reached VND 100.13 billion, up 
22.55% compared to the previous year. State budget 
contributions totaled VND 23.76 billion, representing 
a decrease of 0.65% compared to the prior year. 
 
The revenue structure during the year showed notable 
shifts: the tourism (tour) segment accounted for 18.83% 
and air ticket services made up 17.62%, reflecting 
changes in consumer behavior and evolving market 
trends. Financial activities represented the largest 
share at 38.81% of total revenue (up 4.64%), continuing 
to play a key role in the Company’s revenue structure. 
The real estate leasing segment remained stable, 
contributing 24.61%. The restructuring of revenue 

Chairman of the Board of Directors

NGUYEN VAN DUNG

Respectfully,

Dear Shareholders, Partners, Customers, and all Employees of Hanoi Toserco!
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VISION MISSION
To provide high-quality 

products and services, 

meet customer needs, and 

create value for partners 

and shareholders.

To become a prestigious enterprise 

in the fields of tourism, trade, 

and services in Hanoi, ensuring 

sustainable development and 

enhancing competitiveness.

CORE VALUES
•	 Prestige

•	 Quality

•	 Cooperation

•	 Sustainable development Hanoi Tourist Service 
Joint Stock Company

TRADING NAME
Hanoi Tourist Service Joint Stock Company

STOCK CODE
TSJ

CHARTER CAPITAL
VND 748,000,000,000

OVERVIEW OF THE 
COMPANY	

FAX
(024) 3726 2571

BUSINESS REGISTRATION CERTIFICATE
No. 0100107155, first registered on 
October 20, 2005; 
8th amendment on January 14, 2026

EMAIL
tchc.toserco@gmail.com

PHONE
(024) 3726 2626 – (024) 3726 2728

WEBSITE
www.hanoitoserco.com.vn

HEAD OFFICE
No. 273 Kim Ma Street, Giang Vo Ward, 
Hanoi City

www.tosercohanoi.com

www.hanoitoserco.vn
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10/2013

Renamed Hanoi Tourist  

Service One-Member LLC 

under Decision No. 2760/QD-

UBND dated 17/06/2011 of the 

Hanoi People’s Committee.

03/2015

Conducted initial public share auction at the 

Hanoi Stock Exchange.

1988

Hanoi Tourist Service Company (Hanoi 

Toserco) was established under Decision 

No. 1625/QD-UB dated 14/04/1988 of the 

Hanoi People’s Committee.

10/2005

Converted to Hanoi Tourist Service 

State-Owned Single-Member Limited 

Liability Company, a member unit of 

Hanoi Tourist Corporation, operating 

under the parent company – 

subsidiary model.

HISTORY OF 
FORMATION AND 
DEVELOPMENT	

The Hanoi People’s Committee 

issued Decision No. 2628/QD-UBND 

on adjusting the charter capital 

structure in accordance with the 

equitisation results, with charter 

capital of VND 748,000,000,000.

06/2015

Successfully organised the 

first Annual General Meeting 

of Shareholders.

12/2015

Officially converted and operated 

under the joint-stock company 

model under the name Hanoi 

Tourist Service Joint Stock 

Company.

03/2016

The State Securities Commission 

accepted the Company as a public 

company under Official Letter 

No. 1069/UBCK-GSDC.

03/2017

TSJ shares officially began trading at a ref-
erence price of VND 10,200 per share.

08/201707/2017

The Vietnam Securities Depository and 

Clearing Corporation accepted initial 

securities deposit registration with ticker TSJ.
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BUSINESS LINES AND 
LOCATIONS OF THE BUSINESS

HA NOI

Address: 273 Kim Ma Street, 

Giang Vo Ward, Hanoi.

Office Leasing Business

This is the core business segment, contributing a significant 
proportion to the company’s revenue structure. Currently, the 
company operates office leasing at the following main locations:
       Toserco Building – 273 Kim Ma, Giang Vo Ward, Hanoi:
•	 Construction area: 9,322 m²
•	 Scale: 7 above-ground floors and 1 basement
•	 Leasing area: 4,800 m², each floor approximately 800 m² 

 
Van Phuc Building – 02 Nui Truc, Ngoc Ha Ward, Hanoi:

•	 Construction area: 3,044 m²
•	 Scale: 6 above-ground floors
In addition, the company manages several smaller business 
locations in central districts such as Hoan Kiem, Dong Da, and Hai 
Ba Trung, meeting diverse customer demands.

International and Domestic Tour Operations
Compared to 2024 – a year marking basic recovery of the industry – 
tourism demand in 2025 continues to increase, especially in the high-
end segment and among young customers. Travel service revenue 
in 2025 is estimated to grow by approximately 8%–12% compared 
to 2024, in which domestic tourism maintains stable growth, while 
international tourism improves thanks to the recovery of flight routes 
and increasing demand for experiential travel. Sustainable tourism 
trends, cultural and culinary experiences, and wellness  tourism  
continue  to  gain  popularity. At the same time, customer demand 
is becoming increasingly diverse, requiring travel businesses to 
adjust their products toward greater flexibility and personalization. 
 
In this context, in 2025, the company continues to expand 
cooperation with partners to diversify services, enhance products, 
and improve operational efficiency, thereby increasing profit margins 
and strengthening competitiveness in the travel segment.

Airline Ticket Agency and Related Services

Hanoi Toserco’s Service Center and Airline Ticket Agency is a Tier-1 
agent for many reputable international and domestic airlines such 
as Singapore Airlines, Cathay Pacific, Thai Airways, Vietnam Airlines, 
VietJet Air, etc., and simultaneously provides accompanying support 
services including travel insurance, visa services and hotel bookings.
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GOVERNANCE MODEL, 
BUSINESS ORGANISATION AND 
MANAGEMENT APPARATUS

GENERAL MEETING 
OF SHAREHOLDERS

BOARD OF DIRECTORS

BOARD OF 
MANAGEMENT

Business 
Department

Building 
Operations 

Management 
Department

SUPERVISORY 
BOARD

Finance and 
Accounting 
Department

Human 
Resources 

Department

Administration 
Department

Service 
Center and 
Air Ticket 

Agency

Travel 
Center

Corporate Governance model
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General Meeting of Shareholders

The general meeting of shareholders is the highest governing body comprising all shareholders, with the 
authority to approve important resolutions and strategic directions of the company; to elect, dismiss or remove 
members of the board of directors and the supervisory board, etc.

Board of Directors

The board of directors consists of 05 members, including 01 chairman, 01 vice chairman and 03 members. 
The board of directors is the company’s management body, having full authority on behalf of the company to 
decide and exercise the company’s rights and obligations, except for matters falling under the authority of the 
general meeting of shareholders in accordance with the law and the company’s charter.

Supervisory board

The supervisory board consists of 03 members, including 01 head and 02 members. The supervisory board 
is responsible for supervising the company’s operations, elected and dismissed by the general meeting of 
shareholders, and accountable to the general meeting of shareholders for the performance of its duties.

Executive Management Board

General Director
The general director is the legal representative of the company, responsible for managing and operating all 
daily business activities; accountable to the board of directors and before the law for the performance of 
assigned rights and duties.

Deputy General Director
Assists the general director in managing and operating one or several assigned areas; responsible before the 
board of directors, the general director and the law for the assigned functions.

Chief Accountant
Responsible for advising the board of directors and the general director on financial and accounting matters; 
accountable to the board of directors, the general director and the law for the company’s financial and 
accounting activities.

Management Apparatus Structure Human Resources Department
Advises and assists the general director in organisational structure and human resource management, 
including labour, payroll, rewards and discipline, labour dispute resolution, and administrative management in 
accordance with regulations.

Finance – Accounting Department
Advises and assists the general director in finance and accounting; manages financial information, cash flow, 
cost control, and ensures efficient use of capital in compliance with legal regulations.

Administration Department
Advises and assists the general director in administrative management; oversees office administration, 
occupational safety and hygiene, labour protection, and management of legal documents related to assets, 
land, and company facilities.

Business Department
Advises and assists the general director in office leasing business activities for organisations and individuals 
domestically and internationally; conducts advertising and service business at buildings and locations 
managed by the company.

Building Operations Management Department
Advises and assists the general director in investment, renovation, repair and upgrading of facilities; manages 
engineering systems at office buildings and business locations under the company.
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Joint Venture and Associated Companies

Joint Venture Companies

Subsidiaries

None

No.
Foreign Joint Venture 

Company
Address Business Sector TSJ Ownership Ratio

1
Hanoi Hotel Co., Ltd. 
(Joint Venture)

D8 Giang Vo, 
Giang Vo, Hanoi

Hotel, services   29.58%

2 Global Toserco Co., Ltd.
40 Cat Linh, 
O Cho Dua, Hanoi

Hotel, office 
leasing

35.00%

No. Associated Company Address Business Sector TSJ Ownership Ratio

1
Orient Star Trading And 
Tourism JSC

269 Kim Ma, 
Giang Vo, Hanoi

Hotel, office 
leasing, 
apartments

40%

2 Hanoitourist Taxi JSC
105 Lang Ha, 
Dong Da, Hanoi

Passenger 
transport

5.2%

Associated Companies
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•	 Strengthen management and operational capacity: enhance leadership capability through the 

application of advanced technologies aligned with the Fourth Industrial Revolution, improve 

operational efficiency, and reinforce competitiveness. 

•	 Fulfill responsibilities to the community, society, and environment: commit to environmental 

standards, minimize negative impacts, support the community, and ensure social responsibility 

across all business activities. 

•	 Customer-centric approach: provide high-quality products and services at reasonable prices, 

continuously innovate to meet diverse needs and improve customer satisfaction.

Medium and Long-Term Development Strategy
02

Medium-Term Vision 

In the context of increasing income and tourism expenditure, especially among younger customers, demand 
for packaged, high-quality, flexible, and experiential tourism products continues to rise. This requires Hanoi 
Toserco to diversify its offerings, expand its customer base, and enhance service quality.

With advantages in ownership and linkages within a system of service providers in accommodation, 
transportation, and trade, Hanoi Toserco has favorable conditions to develop an integrated service chain, 
creating added value and differentiation compared to industry peers.

•	 Expand market: strengthen the domestic market, gradually expand international partnerships and develop an 

ecosystem of service links. 

•	 Innovate and diversify products: develop flexible travel packages combining cultural experiences, leisure, 

and all-in-one services. 

•	 Promote digital transformation: apply technology in customer management, sales, and business operations. 

•	 Enhance service quality: build a professional workforce and improve customer service quality and satisfaction. 

•	 Sustainable development: align business activities with environmental protection and social responsibility.

01
In the context of industry recovery and increasing competition, Hanoi Toserco aims to enhance management 

efficiency, expand markets, and gradually transition toward a modern and sustainable business model. 

The company sets goals to continuously improve competitiveness, create greater value for customers and 

partners, and establish a stable foundation for medium- and long-term growth.

•	 Improve governance efficiency and competitiveness in the context of integration and digital 

transformation. Ensure sustainable growth, linking business performance with social responsibility 

and environmental protection. 

•	 Increase customer satisfaction while strengthening brand reputation and image.

01

DEVELOPMENT ORIENTATION 

Medium and Long-Term Macro Vision

•	 Build the Hanoi Toserco brand with credibility and sustainability, trusted and chosen by domestic and 

international customers.

•	 Become an integrated tourism – services enterprise, providing a diverse and high-quality service ecosystem.

•	 Apply advanced technology to improve customer experience and enterprise governance efficiency.

•	 Make positive contributions to the community and society, aiming for international standards and 

certifications in sustainable tourism.

Long-Term Vision
02

Medium and Long-Term Development Objectives and Strategy

As tourism and service demand continues to recover and competition intensifies, Hanoi Toserco focuses on 
improving governance efficiency, expanding partnerships, and strengthening market competitiveness.

Aligned with this direction, the company develops medium- and long-term objectives and strategies to 
optimize resources, enhance value for customers and partners, and gradually reinforce its brand position in 
the domestic and regional tourism–service market.

Development Objectives
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RISK 
MANAGEMENT

RISK MANAGEMENT OBJECTIVES

Hanoi Toserco identifies risk management 

as one of the key pillars of its corporate 

governance system. The company 

consistently focuses on building and 

implementing effective risk control 

mechanisms to promptly detect and manage 

potential risks, thereby minimizing adverse 

impacts on business operations and ensuring 

stable and sustainable development.

First, proactively identify risk factors 

in business operations to improve 

operational efficiency.

Second, enhance the quality of planning 

and decision-making through analysis 

of operational data, market trends, and 

factors representing opportunities and 

challenges for the company.

Third, clarify responsibilities in risk 

management across management levels, 

while strengthening monitoring, control, and 

regular risk reporting throughout the system.

Total domestic tourist arrivals in 2025 reached 

approximately 135,5 million; total international 

visitors to Vietnam reached approximately 21,2 

million, an increase of over 20% compared to 

2024 and surpassing pre-COVID-19 pandemic 

levels. The trend of Vietnamese people 

increasing spending on overseas tourism 

continued to be maintained in 2025. According 

to estimates, Vietnamese people’s overseas 

tourism spending remained higher than 

international tourists’ spending in Vietnam 

by approximately USD 0.5 billion, reflecting 

a demand shift toward international tour 

packages. The ratio of Vietnamese choosing 

overseas tours compared to domestic tours is 

estimated to be approximately 2.5 times higher, 

creating significant competitive pressure on 

domestic tourism. In 2025, the tourism industry 

also had to face “headwinds” from the US-China 

trade war, directly threatening the Chinese tourist 

market, which accounts for 30% of Vietnam’s 

total international visitors.

Management Measures

The Company focuses on researching and closely 

monitoring market trends and the needs of each 

customer group in key areas, thereby diversifying 

tourism products with flexible itineraries and 

costs suitable for many customer segments. At 

the same time, the Company develops products 

linked to medium and long-term strategies and 

sustainable tourism orientation.

In addition, the Company focuses on improving 

human resource quality, upgrading management 

systems and applying technology, in order to 

improve service quality, improve productivity 

and business operational efficiency.

Industry Risk Strategic Risk

Hanoi Toserco’s strategic risk in 2025 lies 

in the inability to achieve expected growth 

targets (16-25%) due to global macroeconomic 

uncertainty. Heavy dependence on traditional 

markets undergoing volatility (such as China) 

poses challenges in repositioning the customer 

base. Furthermore, in the process of digital 

transformation and modernisation, the Company 

faces structural risks when growth quality may not 

keep pace with the speed of change in the tourism 

technology 4.0 market, leading to the risk of falling 

behind in optimising capital utilisation efficiency. 

The long-term development strategy also faces 

pressure from shifts in global investment flows, 

requiring businesses to quickly adapt to green and 

sustainable development standards.

Management Measures

To control strategic risks and ensure the 

achievement of growth objectives amid 

ongoing economic uncertainties, Hanoi Toserco 

implements a comprehensive set of governance 

solutions in a proactive, flexible, and sustainable 

manner. The company regularly reviews, updates, 

and adjusts its business strategies in each phase, 

while developing multiple growth scenarios 

aligned with different levels of market volatility. On 

that basis, the management periodically evaluates 

key indicators, including revenue, profit, cash 

flow, and capital efficiency, to promptly adjust 

short-term plans, ensuring financial stability while 

remaining aligned with long-term objectives. 

 

To mitigate risks associated with dependence 

on traditional markets, the company actively 

diversifies its markets and customer base, 

strengthens the development of potential markets 

with stable growth, and promotes expansion in the 

domestic and high-quality customer segments.
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As a public joint-stock company, Hanoi Toserco 
is subject to adjustments from the amendment 
of the Law on Enterprises (Law No. 76/2025/
QH15) effective from 01/07/2025, adding 
obligations to retain information on “beneficial 
owners”. Adjustments to the Law on Securities 
(Decree 245/2025/ND-CP) and VAT policy 
(reduced to 8% through end of 2026) require 
continuous updating to ensure compliance and 
optimise financial benefits.

Management Measures
To proactively respond to changes in the legal 
framework and minimise compliance risks, 
the Company has strengthened the internal 
governance system more professionally 
and systematically. The Company maintains 
periodic and ad-hoc internal inspection and 
supervision activities in high-legal-risk areas 
such as information disclosure, shareholder 
management, economic contracts, tax 
obligations and financial governance.

In addition, the Company focuses on improving 
legal compliance awareness across the entire 
system through dissemination, internal training 
and integrating compliance requirements 
into management personnel performance 
evaluations. Closely following state policies 
and guidelines, fully fulfilling reporting and 
timely information disclosure obligations 
not only helps minimise legal risk but also 
contributes to consolidating the Company’s 
credibility and image in the market.
   

Legal Risk

2025 recorded historically significant environmental disturbances, 
becoming direct barriers to the sustainable recovery momentum of the 
tourism industry. 

Climate Change and Storm and Flood Situation
2025 was assessed as one of the most harsh and abnormal years for 
natural disasters with intensities exceeding historical milestones. The 
sudden phase shift from El Nino to La Nina within just a few months 
caused atmospheric disruption, generating successive and compound-
nature heavy rainfall and flooding. A typical example was the record 
rainfall at Bach Ma Peak in October 2025 with rainfall reaching 1,739 
mm in 24 hours, the second largest ever recorded in the world. These 
extreme weather events not only damaged tourism infrastructure but 
also disrupted tours in northern and central Vietnam, directly affecting 
Hanoi Toserco’s tour operations.

Air Pollution
In addition, air pollution in Hanoi remains a hot spot when the PM2.5 fine 
dust index in the final months of 2025 was regularly 16 times higher than 
WHO recommendations, pushing the AQI index to the “Very Unhealthy” 
level (above 200). This situation led to international tourists proactively 
changing itineraries, avoiding polluted destinations, reducing the 
attractiveness of capital city tours.

Management Measures
Facing imperative environmental challenges, Hanoi Toserco determines 
that green tourism is no longer a temporary trend but a mandatory criterion 
in its sustainable development strategy. The Company proactively shifts 
toward a regenerative tourism model, not only minimising negative impacts 
but also aiming to repair and restore ecosystems through activities such 
as tree planting and biodiversity conservation in experiential itineraries.

Regarding waste management, the Company resolutely implements the 
roadmap to eliminate single-use plastics, implements sero-plastic-waste 
enterprise criteria and applies digital technology to monitor waste at 
accommodation facilities and tour operations. At the same time, Hanoi 
Toserco promotes cooperation with international projects, most notably 
the “Switserland Tourism for Sustainable Development in Vietnam” project 
launched in 2025, aiming to standardise operational processes according 
to international green standards. Officers, employees and tourists are 
regularly informed about carbon-neutral tourism trends, encouraging the use 
of renewable energy and low-emission transportation, in order to improve 
brand reputation and competitiveness in the era of responsible tourism.

Environmental Risk
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BUSINESS OPERATIONS

In 2025, Vietnam’s tourism industry continued to record strong recovery and achieved outstanding results after 
the Covid-19 pandemic, consolidating Vietnam’s position as an attractive destination on the world tourism map.
•	 International visitor arrivals: 21,2 million (+20.4%);
•	 Tourism industry revenue: 843 trillion VND from accommodation & F&B along with 93,9 trillion VND in services.

Growth by source region:
•	 Asia accounts for the majority, with double-digit growth in many markets (China +43%, Southeast Asia +15-80%...);
•	 Europe grew strongly (over +30%), particularly the Russian market grew nearly +190% compared to the 

same period of the previous year.

The two main markets contributing large numbers of international visitors are Asia, with over 16,6 million 
visitors, and Europe, while China continues to be the largest source market with over 5,3 million visitors. Revenue 
from tourism services such as accommodation and food also grew strongly, with over 843 trillion VND from 
accommodation and dining services, up nearly 15% compared to 2024, and tourism services revenue up over 
20%, showing that visitors not only came in greater numbers but also spent more in Vietnam.

Data for the first 11 months also showed international visitor arrivals exceeding pre-pandemic levels, with 
over 19.1 million visitors received during this period, up nearly 21% compared to the same period in 2024, with 
the increasing trend coming from both traditional markets and distant markets such as North America and 
Europe. In addition, international visitor growth in several key regions such as Hanoi, Ho Chi Minh City, Da Nang 
and Quang Ninh created favourable conditions for related services such as transportation, dining, shopping 
and entertainment to develop strongly.

Despite achieving impressive growth, the tourism industry still faces several challenges, such as regional 
competition, requirements to improve international service quality and dependence on certain source markets. 
Nevertheless, 2025 results show that Vietnam’s tourism industry is not only recovering but also developing 
sustainably, diversifying markets and increasing value contribution to the economy.
  

Source: Compiled from General Statistics Office data
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Overview of the Tourism Industry in 2025

The service and tourism sector grew by 8.62%, contributing 51.08% to overall economic growth, indicating that 
tourism is a key driver of the economy in 2025.
 
The contribution of more than half of total growth reflects:
•	 Strong recovery of both international and domestic tourism markets;
•	 Increased demand for services (accommodation, food & beverage, transportation, entertainment);
•	 Spillover effects on trade and employment.

% Recovery
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In 2025, the domestic and international economic landscape continued to be influenced by many cross-cutting 

factors. The global economy recovered but remained unstable, with inflationary pressures and exchange rate 

fluctuations still affecting the purchasing power and spending patterns of some international tourist markets. 

Domestically, the business environment gradually improved, but certain challenges persisted for the service 

and tourism sectors, such as high seasonality, inconsistent purchasing power among some domestic visitors, 

and increasingly stringent service quality expectations. In this context, the Company’s Board of Management, 

along with all officers and employees, responded proactively by managing flexibly, effectively controlling costs, 

and restructuring operations to enhance business efficiency.

Thanks to timely adaptation and sound governance, the Company continued to achieve positive results in 

2025. Net revenue reached VND 139,394,858,195; although this was a slight decrease from the previous year, 

profit figures grew significantly. Pre-tax profit amounted to VND 110,233,516,937, up 22.05% compared to 

2024, while post-tax profit was VND 100,129,644,047, an increase of 22.56%. These outcomes demonstrate 

that the Company’s operational efficiency and profitability have clearly improved, laying a solid foundation for 

stable growth in the years ahead.

Source: Audited Financial Statements 2025

139,4 billion VND 

23,76 billion VND 

State budget contributions

Net revenue Profit before tax

(Decreased by 0.65% compared to 2024 )

100,1 billion VND 

(Equivalent to 122.55% of the 2024 actual)

(Achieved 92.04% of the 2025 plan)

110,2 billion VND  
(Equivalent to 122.05% of the 2024 actual)

Profit after tax

Results Achieved in 2025

The Company’s revenue structure in 2025 showed a clear shift compared to 2024, reflecting changes in 

revenue contributions across business segments. Specifically, the real estate leasing segment continued to 

record a modest growth of 0.51% and accounted for 24.63% of total revenue, indicating that this remains a 

stable segment contributing consistently to the Company’s overall performance.

In contrast, the tourism (tour) segment declined by 4.33%, with its share falling to 18.84% from 23.17% in the 

previous year. This decrease was mainly driven by the growing trend of independent travel, the increasing use 

of online booking platforms, and changes in customer consumption behavior. Similarly, the air ticket segment 

experienced a slight decrease of 0.85%, accounting for 17.63% of total revenue, reflecting intense competition 

and narrowing profit margins in this business line.

Meanwhile, financial activities grew by 4.60% and represented the largest proportion, contributing 38.77% 

of total revenue. This increase highlights the continued importance of income from financial investments, 

dividends, and related activities in the Company’s revenue structure. In addition, other income accounted for a 

negligible proportion (0.13%) and did not materially impact the overall revenue composition.

Revenue Structure by 
Business Segment in 2025

Financial activities
38.8%

Real estate leasing
24.6%

Air ticket services
17.6%

Tourism (Tour)
18.8%

Financial activities
34.2%

Real estate leasing
24.1%

Tourism (Tour)
23.2%

Air ticket services
18.5%

Revenue Structure by 
Business Segment in 2024

Revenue Structure (by Product)

Indicator 2025 2024 Increase

Total assets 912,547,915,317 891,785,110,197 2.33%

Net revenue 139,394,858,195 144,189,716,652 -3.32%

Profit from business operations 110,045,109,049 90,209,533,519 21.99%

Other profit 188,407,888 111,344,353 69.22%

Pre-tax profit 110,233,516,937 90,320,877,872 22.05%

Post-tax profit 100,129,644,047 81,703,186,693 22.56%

Sector Revenue share in 
Year  2025

Revenue share in 
Year 2024 Growth 2025

Real estate leasing 24.63% 24.12% 0.51%

Tourism (Tours) 18.84% 23.17% -4.33%

Airline tickets 17.63% 18.48% -0.85%

Financial activities 38.77% 34.17% 4.60%

Other 0.13% 0.07% 0.06%

Source: Audited Financial Statements 2025

(Unit: VND) (Unit: VND)
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Educational background: Bachelor of Foreign Languages 

Shares held: 0 shares, ownership ratio 0% 

Appointment date: 01/06/2023 (reappointed) 

Other positions: General Director of Thang Loi Hotel Joint 

Stock Company 

Mr. Nguyen Kim Ha
General Director 

1998 – Present Specialist / Director / General Director – Thang Loi Tourism Hotel Company 

(now Thang Loi Hotel Joint Stock Company)

01/09/2017 – 30/09/2017 Deputy General Director – Hanoi Tourist Service Joint Stock Company

01/10/2017 – Present General Director – Hanoi Tourist Service Joint Stock Company

Work history

ORGANISATION AND 
HUMAN RESOURCES

Board of General Management

Educational background: Master of International Economics; 

Bachelor of Tourism Business Administration; Bachelor of English 

Shares held: 5,900 shares, ownership ratio 0.0079% 

Appointment date: 15/01/2020 

Other positions: None

Educational background: Bachelor of Business Administration 

Shares held: 1,900 shares, ownership ratio 0.0025% 

Appointment date: 16/03/2021 

Other positions: None

Mr. Trinh Minh Tu
Deputy General Director 

Ms. Vu Hoai Chau
Deputy General Director 

06/2011 – 09/2016 Deputy Head – Administration & Organization Department (Hanoi Toserco)

09/2016 – 01/2020 Head of Human Resources – Hanoi Toserco

01/2020 – Present Deputy General Director – Hanoi Toserco

Work history

Work history

04/2007 – 08/2009 Deputy Head – Administration & Organization Department (Hanoi Toserco)

08/2009 – 02/2012 Director – Travel Center (Hanoi Toserco)

03/2012 – 04/2018 Deputy General Director, concurrently Director of Travel Center (Hanoi 
Toserco)

04/2018 – Present Deputy General Director – Hanoi Toserco
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Educational background: Bachelor of Economics; 

Bachelor of English 

Shares held: 0 shares, ownership ratio 0% 

Dismissal date: 17/02/2025 

Other positions: None

Educational background: Master of Economics; 

Bachelor of Accounting 

Shares held: 0 shares, ownership ratio 0% 

Appointment date: 17/02/2025 

Other positions: None 

Ms. Nguyen Thi Bich
Chief Accountant 

2023 – 03/2025 Director – Kim Ngoc Construction and Trading One Member Co., Ltd.

17/02/2025 – 01/03/2026 Chief Accountant – Hanoi Toserco

Work history

Mr. Ta Ngoc Lam
Chief Accountant 

2006 – 2009 Chief Accountant – Trung Hai Vietnam Investment Co., Ltd.

2010 – 2014 Controller – International Investment Management Joint Stock Company

04/2014 – 03/2015 General Director – PIV Joint Stock Company

04/2015 – 09/2015 Deputy Finance Director – Vinacara Pharmaceutical & Medical Equipment 
Joint Stock Company

10/2015 – 04/2016 General Director – Cat Cat Medical Pharmaceutical Joint Stock Company

11/2016 – 12/2017 Chief Executive Officer – Eris Global Investment Joint Stock Company

2018 – 2019 Chief Accountant – VinaCapital Danang Golf Co., Ltd.

07/2019 – 17/02/2025 Chief Accountant – Hanoi Toserco

Work history

Chief Accountant

No. Criteria 2024 Quantity 
(persons)

2025 Quantity 
(persons)

2025 
Proportion 

(%)

I By labour qualification    

1 University degree and above 49 49 74.24%

2 College, intermediate vocational 6 5 7.58%

3 Primary and skilled worker 14 12 18.18%

4 Unskilled labour 0 0 0.00%

II By labour category

1 Direct labour 31 27 40.91%

2 Indirect labour 38 39 59.09%

III By gender

1 Male 36 33 50.00%

2 Female 33 33 50.00%

IV By age group

1 Under 25 0 0 0.00%

2 25-35 4 1 1.52%

3 Over 35 65 65 98.48%

V By length of service at company

1 0-2 years 4 3 4.55%

2 2-5 years 4 4 6.06%

3 5-10 years 1 2 3.03%

4 Over 10 years 60 57 86.36%

Total 69 66 100.00%

Number of Officers, Employees and Labor Structure
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Policies toward Employees

Training policy

Recruitment policy

Salary, bonus and 
insurance regime

The Company has implemented salary and bonus policies based on fixed 

salary and business salary, with different levels applied to each job position in 

the Company. Employees enjoy salary and bonus regimes commensurate with 

their labour results. 

Additionally, the Company also has 13th-month bonuses, bonuses for holidays 

and special occasions. To motivate effort and improve labour productivity, the 

Company also implements extraordinary and annual regular commendation 

policies for individuals and collectives with outstanding performance. The 

Company always strictly and fully complies with legal regulations on paying 

insurance contributions for employees, ensuring employee rights throughout 

their working period at the Company.

Working regime The Company focuses on building a friendly working environment where everyone 

can share opinions and contribute to common development by applying a working 

regime of no more than 8 hours per day, ensuring employees have a good working 

environment and are fully equipped with the necessary means. 

In addition, the Company regularly organises cultural exchange and arts activities 

on holidays and special occasions, contributing to creating an open and 

professional working environment. The Company always cares for and maintains 

full regimes and policies for employees such as organising periodic health check-

ups, organising sightseeing and recreation trips to restore labour capacity, giving 

gifts on occasions of March 8th, October 20th, visiting officers and employees or 

their relatives facing difficult circumstances. 

The Company focuses on training human resources not only well-versed 

in tourism operations, but also with a deep understanding of the culture, 

customs and characteristics of various regions, localities, as well as 

exploited tourist attractions. This aims to bring customers the highest 

quality services. 

In addition, the Company also regularly organises training and 

coaching courses for management and staff in various specialised 

areas, helping them timely grasp customer trends and needs, thereby 

applying these to continuously improve and ensure the quality of 

services provided to customers.

Placing emphasis on the quality of human resources, the Company 

always prioritises recruiting personnel with appropriate professional 

competence and skills. 

To achieve this, the Company has implemented standardisation of 

recruitment processes for each specific job position and applied 

reasonable compensation policies to attract high-quality human 

resources. 

Employee evaluation mechanisms have been clearly defined and made 

public and transparent by the Company in order to effectively manage 

risks that may occur in the future.
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INVESTMENT ACTIVITIES AND 
PROJECT IMPLEMENTATION

Hanoi Hotel Co., Ltd. 
(Joint Venture)

•	 Capital contribution ratio: 29.58%
•	 Business sector: Hotel, services

Global Toserco Co., Ltd.

•	 Capital contribution ratio: 35.00%
•	 Business sector: Hotel, office leasing

Orient Star Trading And 
Tourism JSC

•	 Capital contribution ratio: 40.00%
•	 Business sector: Hotel, office leasing, 

apartments

Hanoitourist Taxi JSC

•	 Capital contribution ratio: 5.20%
•	 Business sector: Passenger transport
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FINANCIAL SITUATION

Financial Situation

912 billion VND 

Total assets

11.38 %

ROE

100.1 billion VND

Profit after tax

22.77 times

Current ratio

Long-term assets
36.4%

Current assets
63.6%

Asset Structure Liabilities Structure

The asset structure remains stable, prioritizing 
assets with high liquidity.

The liability structure shows no significant 
changes and remains under control at a safe level.

Long-term liabilities
22.23%

Current liabilities
77.8%

Financial index
(Unit: VND)

The Company’s current ratio in 2025 reached 22.77 times, increasing from 21.08 times in 2024. This level is 

significantly higher than the commonly accepted safety threshold, indicating that the Company maintains 

a strong ability to meet its short-term obligations. The improvement in liquidity is mainly attributed to an 

increase in current assets while short-term liabilities slightly decreased, thereby further strengthening a solid 

liquidity foundation for business operations.

In terms of profitability, the return on equity (ROE) in 2025 reached 11.38%, up from 9.57% in 2024. This result 

indicates that the Company’s ability to generate profit from each unit of shareholders’ equity has improved, 

reflecting enhanced business performance and more efficient use of capital during 2025.

Source: Audited Financial Statements 2025

Financial index 2025 2024

Current liabilities 25,493,888,616 26,393,399,717

Current assets 580,530,961,710 556,255,789,738

Current liquidity ratio 22.77 21.08

Post-tax profit 100,129,644,047 81,703,186,693

Average owners' equity 879,767,471,141 853,960,448,226

ROE 11.38% 9.57%
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SHAREHOLDER STRUCTURE AND 
CHANGES IN THE OWNERS’ EQUITY

Shareholder Structure

No. Entity Number of shares
Ownership ratio/
Charter Capital

1 State shareholder 33,803,000 45.19%

2 Insider shareholders 100,000 0.13%

3 Domestic shareholders 40,894,400 54.67%

- Organisations 34,740,500 46.45%

- Individuals 6,153,900 8.23%

4 Foreign shareholders 0 0.00%

- Organisations 0 0.00%

- Individuals 0 0.00%

Total 74,797,400 100.00% 100,00%

Status of Changes in Owner’s Equity

During the year, the Company had no changes in owner’s investment. 

Maximum Foreign Ownership Ratio

According to information on foreign investor data (effective date 28/03/2022) of the Vietnam Securities 

Depository and Clearing Corporation (VSDC), the ratio of foreign investors permitted to own a maximum 

of the Company’s shares is 49%. 

Currently, the Company has no foreign investors.

Share name Shares of Hanoi Tourist Service Joint Stock Company

Share type Ordinary shares

Stock code TSJ

Share par value VND 10,000/share

Transaction registration start date 01/08/2017

Total number of shares 74,800,000

Shares outstanding 74,797,400

Treasury shares 2,600

Shares
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REPORT OF THE COMPANY’S 
ENVIRONMENTAL AND SOCIAL IMPACTS

Domestic Water, Wastewater

In 2025, water used at the Company mainly serves domestic use, sanitation and routine operational activities. 
The water source is supplied by the local water supply and drainage unit, and is also used appropriately for 
caring for greenery and cleaning the premises.

The Company continues to maintain and operate the wastewater treatment system to minimise environmental 
impact on the surrounding area, ensuring compliance with legal regulations on environmental protection. 
The system is periodically inspected and maintained to timely detect and handle incidents, contributing to 
protecting the health of workers and customers.

Energy consumption

Landscape Maintenance

For the tourism service sector, protecting and maintaining the landscape not only demonstrates environmental 
responsibility but also contributes to improving the enterprise’s image. In 2025, Hanoi Toserco continued to focus 
on landscape care at its headquarters and tourism areas, ensuring a green, clean, beautiful environment.

The Company launched emulation movements to maintain environmental hygiene, plant and care for trees, propagate 
and raise environmental protection awareness among officers and employees. Thereby, providing a friendly, 
sustainable experience space for customers and the local community.

The main energy source used in 2025 is electricity, serving lighting, office equipment 
operation, air conditioning systems and other technical equipment. To improve energy 
use efficiency, the Company continues to implement solutions such as:
•	Maximising use of natural light; concentrating lighting in areas where needed.
•	Using high-efficiency, energy-saving electrical equipment.
•	Performing periodic maintenance of electrical systems and power generators.
•	Issuing and updating internal regulations on electricity consumption and fuel norms.

In parallel, the Company encourages employees to practice electricity saving by 
turning off equipment when not in use, adjusting air conditioning to appropriate levels 

and participating in training programs to raise awareness of efficient energy use.

Affiliated units continue to use waste collection services in accordance with regulations, implementing 
classification of domestic waste and other types of waste according to guidance from competent authorities.

In 2025, Hanoi Toserco continues to implement measures to limit the use of single-use plastic products, 
encouraging the use of environmentally friendly materials. At the office area, officers and employees actively 
participate in maintaining workplace hygiene, contributing to building a civilised and environmentally 
responsible working environment.

Sanitation, Domestic Waste

Employees

Labour Policy and Training

Community and Locality

Number of employees: 66 people (as of 31/12/2025)
Average salary: VND 12 millions/person/month

In 2025, the Company continues to fully implement regimes and policies for employees in 
accordance with legal regulations. In addition, the Company maintains activities to care 
for material and spiritual life such as periodic health check-ups, occupational safety 
and hygiene training, illness support and organising internal cultural – sports activities.
The Company applies many welfare policies higher than the minimum level 
prescribed, creating conditions for employees to work with peace of mind and long-
term commitment.

Regarding training, Hanoi Toserco implements programs to improve professional 
capacity and soft skills through on-the-job training or sending officers and employees 
to attend training classes organised by agencies and departments, thereby contributing 
to building a professional workforce that adapts to new development requirements.

In 2025, the Company continues to promote corporate social responsibility, focusing on issues relat-
ed to employee rights, fair income and non-discrimination in the working environment. Hanoi Toserco 

actively participates in and encourages officers and employees to respond to voluntary, community and local 
support activities. Social responsibility is seen as part of the sustainable development strategy, contributing 
to improving enterprise reputation and building a united and humane collective.
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ASSESSMENT OF 
BUSINESS PERFORMANCE

Overview of the Global Economy in 2025

2025 continued to witness the trend of global 

economic recovery after many years of impact from 

the pandemic and geopolitical shocks. According 

to international economic reports, the forecast 

for global GDP growth in 2025 was adjusted to a 

modest level of approximately 3.1–3.2%, lower 

than the growth rate of 2024 but still reflecting the 

stable recovery of the world economy. Specifically, 

both the International Monetary Fund (IMF) and 

the Organisation for Economic Co-operation and 

Development (OECD) forecast global growth of 

approximately 3.2%, while the European Union (EU) 

forecast growth of approximately 3.1% for 2025.

However, the global economy still faces many 

uncertain factors and latent risks. Geopolitical 

tensions, increasing trade protectionist trends and 

disruptions in global supply chains may affect 

investment growth, trade and international capital 

flows. This forces countries and regions to strengthen 

policy coordination mechanisms, focus on improving 

productivity, promoting technological innovation and 

more effective risk management.

In that context, monetary policy in many countries 

was adjusted toward greater flexibility, combining 

growth support measures without losing inflation 

control. Major central banks balance between price 

stability objectives and supporting production and 

business activities, creating favourable conditions for 

financial markets and consumption to develop.

Business Situation in 2025

In 2025, the Vietnamese economy maintained its positive growth momentum in the context of a still-volatile global 

economy. According to many international organisations, Vietnam’s GDP was forecast to grow approximately 

6.2% – 6.8%, the highest in the ASEAN region and surpassing the general growth rate of many large economies. 

This success came from the strong recovery of exports, the attraction of foreign direct investment (FDI), and 

stable domestic consumption growth.

Industrial production and domestic investment continued to be the main drivers promoting growth. FDI attraction 

work improved significantly, contributing to export growth and technology transfer. At the same time, policies 

supporting businesses and administrative procedure reform helped increase investor confidence, creating 

momentum for the labor market and production.

However, the national economy still experienced impacts from external factors such as exchange rate fluctuations, 

rising capital costs, trade tensions, and increasing competition in export markets. The real estate and financial 

markets were adjusted toward greater caution, aimed at limiting systemic risks and moving toward long-term 

stability. The Government continued to accelerate public investment, develop strategic infrastructure and apply 

digital transformation to improve competitiveness and growth quality.

Overview of Vietnam’s Economy in 2025

Overview of the Tourism Industry in 2025

In 2025, Vietnam’s tourism industry recorded a strong recovery and breakthrough growth following the 
disruption caused by the pandemic. Official data show that Vietnam welcomed nearly 21.2 million international 
visitors, an increase of approximately 20.4% compared to 2024 and surpassing the pre-pandemic record in 
2019 (18 million arrivals). This represents the highest level ever, reaffirming Vietnam’s position on the regional 
and global tourism map. In addition to international arrivals, domestic tourism also recovered significantly, with 
a target of serving 120–130 million domestic visitors in 2025, generating substantial revenue for businesses 
in services, accommodation, food & beverage, and transportation. The tourism sector not only increased 
in visitor numbers but also achieved notable revenue growth. In the first 11 months of 2025, revenue from 
accommodation and food services was estimated at approximately VND 767.8 trillion, up 14.6% year-on-year.
 
This strong growth is driven by several key factors:

•	 The implementation of more open visa policies and the expansion of e-visa entry points, reducing barriers 
for international visitors;

•	 Enhanced international tourism promotion through participation in fairs, events, and global communication campaigns;
•	 Rapid recovery of international flights and the launch of new routes connecting key source markets such 

as China, South Korea, the United States, and Japan.
 
However, the industry still faces notable challenges, including:

•	 Intensifying competition within the ASEAN region as many countries accelerate tourism recovery;
•	 Rising global travel and transportation costs, which may affect tourists’ spending decisions;
•	 Increasing pressure to improve service quality, environmental standards, and digital transformation in 

destination management to maintain sustainable attractiveness.
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Results of Implementing Business Indicators for 2025

In 2025, against a backdrop of still-volatile domestic and international economic conditions, the Company 
proactively implemented flexible management solutions, optimised resources and improved operational 
efficiency. With close direction from the Board of Directors and the solidarity spirit of all officers and employees, 
the Company continued to maintain stable operations and gradually improved business efficiency.

Business strategies were reviewed and adjusted to align with market trends, focusing on improving service 
quality, optimising costs and expanding potential markets.

139.4 billion VND

92.04% of the 2025 annual plan

110.2 billion VND 

122.05% of the 2024 actual

Net revenue Pre-tax profit

23.7 billion VND

119% of the 2024 actual

100.1 billion VND

122.55% of the 2024 actual

State budget contributions Post-tax profit

Alongside the results achieved, the Company continues to face challenges such as increasingly intensifying 

competition in the Tourism – Services industry, higher requirements from customers, as well as the impacts 

of macroeconomic and international market factors. However, these are also motivations for the Company 

to accelerate innovation, improve governance quality and strive toward sustainable development goals in the 

coming years.
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In 2025, the Company’s total assets reached VND 912.5 billion, up 2.28% compared to 2024. Of which, current 

assets increased 4.18%, accounting for 63.62% of total assets, while long-term assets decreased 1.06%, 

remaining at 36.38%.

The asset structure continues to shift toward increasing the proportion of current assets, showing that the 

Company maintains a good liquidity foundation and orientates asset management toward greater flexibility 

and caution.

Indicator 2024 Weight 2025 Weight Change

Current assets 556,255,789,738 62.38% 580,530,961,710 63.62% 4.18%

Long-term assets 335,529,320,459 37.62% 332,016,953,607 36.38% -1.06%

Total assets 891,785,110,197 100.00% 912,547,915,317 100.00% 2.28%

(Unit: VND)

Source: Audited Financial Statements 2025

Asset Structure 2024–2025

FINANCIAL POSITION

Asset Situation

The Company’s total debt as of 31/12/2025 reached VND 40.1 billion, up 17.90% compared to 2024. Of which, 

current liabilities increased 19.48%, accounting for 81.81% of total debt; long-term liabilities increased 10.77% 

but their proportion decreased to 18.19%.

The debt structure continues to concentrate mainly on current liabilities, showing that the Company increases 

the use of short-term capital to serve business operations, while still maintaining the long-term liability 

proportion at a reasonable level.

Indicator 2024 Weight 2025 Weight Change

Current liabilities 26,393,399,717 80.23% 25,493,888,616 77.77% -3.53%

Long-term liabilities 6,501,792,294 19.77% 7,286,555,560 22.23% 10.77%

Total liabilities 32,895,192,011 100.00% 32,780,444,176 100.00% -0.35%

(Unit: VND)

Source: Audited Financial Statements 2025

Liabilities Structure 2024–2025

2024 2025

Current liabilities Long-term liabilities

2024 2025

Current assets Long-term assets

Liability Situation
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IMPROVEMENTS IN 
ORGANISATIONAL STRUCTURE, 
POLICIES, AND MANAGEMENT 

Office Leasing Business Operations

The Board of General Management continues to implement solutions to improve building exploitation 

efficiency, improve facility quality, upgrade technical systems, security and fire prevention to create a safe, 

professional working environment for tenants.

The Company implements flexible policies in negotiations and contract renewals, focuses on caring for 

existing customers and expanding the new customer base. Operations management is standardised, costs 

are optimised, and a stable occupancy rate and ensuring sustainable revenue sources.

Tour Operations and Airline Ticket Agency Business Operations

The Company restructured products and business methods toward flexibility, suitable for market needs. The 

tour segment focuses on developing high-quality domestic tours, corporate request programs and promoting 

online marketing.

The airline ticket agency segment continues to exploit traditional customers, expand corporate cooperation, 

actively research and apply ticketing management software to improve efficiency and service quality, 

contributing to improving overall business results.

Implementing Regimes and Policies toward Employees

The Company ensures full salary, bonus and insurance obligation regimes as prescribed. At the same time, it 

cares for improving employee living standards through periodic health check-ups, recreation activities, holiday 

and Tet support and cases of difficulty. In addition, it focuses on training and professional development, 

improving team capacity, creating personnel stability and increasing internal cohesion.

Financial Management and Cost Control Work

The Company strictly implements the accounting regime, ensures transparent and timely accounting, and 

upgrades the management system to serve tracking of revenue, costs and cash flows. Cost control is 

strengthened by reviewing unreasonable expenditure items while analysing the efficiency of each operational 

segment to adjust plans appropriately, aiming toward stable and sustainable development.
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Entering 2026, in the context of continued economic recovery but still harbouring volatile factors regarding input 

costs and consumer demand, Hanoi Toserco orientates development toward sustainable growth, improving 

governance efficiency and optimising resources. The Company focuses on consolidating core business sectors, 

while accelerating digital transformation and improving service quality to increase competitiveness and brand value.

PLANS FOR 2026

Goals for 2026

•	 Strengthen core business operational efficiency: Focus on effectively exploiting the office leasing and 

tourism tour services segments; expand the corporate customer base, optimise occupancy rates and 

improve service quality.

•	 Accelerate digital transformation and process improvement: Apply technology in operations management, 

customer care and cost control; gradually standardise data systems and governance reporting.

•	 Control costs, improve financial efficiency: Review cost norms, optimise management cost structure; 

strengthen cash flow forecasting and financial risk management.

•	 Develop high-quality human resources: Strengthen training and professional skills development and 

digital skills; build a professional, cohesive working environment that encourages innovation and creativity.

•	 Improve social responsibility and sustainable development: Fulfil all obligations to the State, ensure employee 

rights; focus on environmental factors and community values in production and business activities.

Directions and Tasks for 2026

144.71   billion VND 31.3   billion VND

Net revenue Gross profit

39.4  billion VND

Profit before tax
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In 2025, the Company continues to implement production and 

business activities linked to sustainable development goals, ensuring 

harmony between economic efficiency and environmental protection 

responsibilities. In the context of the tourism industry gradually 

recovering and growing, the Company is always clearly aware of its role 

in minimising negative impacts on the natural and social environment. 

Specifically, the Company has been implementing the following solutions:

•	 Selectively exploiting tourist attractions, prioritising green tourism 

and sustainable tourism products.

•	 Using electricity, water and energy sources economically and 

efficiently at headquarters and affiliated units.

•	 Strengthening the application of technology in management and 

operations to minimise the use of paper and unnecessary resources.

•	 Limiting the use of plastic bags and single-use plastic items; 

encouraging replacement with environmentally friendly products.

•	 Improving awareness of maintaining environmental hygiene at the 

workplace and at tourist destinations.

•	 Disseminating and popularising environmental protection awareness 

to officers and employees, reasonable and economical resource use.

In addition, the Company continues to focus on training, improving 

awareness and skills for employees in implementing environmental 

standards, seeing this as an important factor to maintain and improve 

operational quality in the new development phase.

REPORT OF 
ENVIRONMENTAL AND 
SOCIAL RESPONSIBILITY

Assessment Related to Environmental Indicators

Assessment Related to Employee Issues
In 2025, the Company identifies human resources as continuing to be the 

key factor determining stability and sustainable growth. Although the market 

still harbours many volatilities, the Company’s Board of Management always 

strives to maintain employment, ensure income and fully implement regimes 

and policies for employees as prescribed by law. Specifically:

•	 Implementing regimes regarding wages, social insurance, health insurance, 

unemployment insurance and other legitimate rights of employees.

•	 Caring for the material and spiritual well-being of officers and employees 

through visiting, timely support when facing difficulties.

•	 Organising training and professional development, soft skills and digital skills 

to meet the requirements of digital transformation in business operations.

•	 Improving working conditions, building a professional, safe and united 

working environment.

•	 Encouraging the spirit of creativity, initiative and responsibility of 

employees in performing tasks.

The Company always listens to and absorbs employees’ contributions, 

considering these as the basis for perfecting management mechanisms, 

improving operational efficiency and building a cohesive, transparent corporate 

culture. Caring for and comprehensively developing employees is seen as an 

important foundation for the Company’s sustainable long-term development.

Assessment Related to Enterprise Responsibility 
toward the Local Community

In 2025, the Company continues to implement corporate social responsibility 

alongside business activities. The Company determines that contributing to 

the community and the locality where the enterprise operates is an inseparable 

part of its development strategy. Specifically:

•	 Participating in and supporting social welfare programs and charitable 

activities launched by agencies and organisations.

•	 Coordinating with local authorities in social activities and common 

movements.

•	 Improving the quality of products and services to ensure customer rights 

and safety.

•	 Maintaining harmonious, transparent cooperative relationships with 

partners, customers and the community.

•	 Strictly complying with legal regulations on business, tax obligations and 

financial obligations to the State.
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In 2025, Hanoi Toserco operated against a backdrop of continued global economic volatility, with slow recovery 

in trade and investment, rising service costs, and intensifying competition among businesses. These factors 

created significant challenges for enterprises operating in the services and tourism sectors.

In this context, Vietnamese tourism continued to gain international recognition, receiving prestigious 

accolades at the World Travel Awards, including “Asia’s Leading Destination 2025” and “Asia’s Leading 

Heritage Destination 2025”. Furthermore, several Vietnamese localities and destinations were honored with 

awards such as Hanoi – “Asia’s Leading City Destination”, Hoi An – “Asia’s Leading Cultural City Destination”, 

Ninh Binh – “Asia’s Leading Emerging Tourism Destination”, and Phong Nha – Ke Bang National Park – “Asia’s 

Leading National Park”. These honors affirm the appeal and standing of Vietnamese tourism on the regional 

and global map. However, alongside these development opportunities, the tourism industry continued to 

face challenges, including increasingly high service quality standards, fierce coampetition among regional 

destinations, and more cautious spending by international tourists – all of which had a certain impact on the 

business performance of tourism enterprises, including Hanoi Toserco.

ASSESSMENT BY THE BOARD OF 
DIRECTORS ON OPERATIONS AND 
BUSINESS ACTIVITIES

Industry-wide macroeconomic overview in 2025 Targets and results achieved in 2025

In 2025, the Company’s operations remained stable, demonstrating strong adaptability to market fluctuations. 

Revenue and profit recorded positive growth compared to the previous year, reflecting the effectiveness of 

management and the implementation of business strategies.

 

The revenue structure continued to improve, with an increasing proportion of high-efficiency segments. 

At the same time, the Company proactively controlled costs and optimized resources to enhance profit 

margins. Investment, partnership, and business cooperation activities were carried out cautiously to ensure 

efficiency and mitigate risks. In addition, the Company placed strong emphasis on improving service quality 

and strengthening its brand reputation in the market. As a result, it maintained a stable customer base while 

gradually expanding its market share. Corporate governance, internal control, and legal compliance were 

further reinforced, contributing to transparent and sustainable operations.

 

Despite an uncertain business environment, the Company maintained a solid financial foundation, ensuring 

liquidity and effective cash flow management. Financial safety indicators were kept within appropriate 

thresholds, providing room for future expansion. 

139.4 billion VND

92.04% of the set target

110.2 billion VND 

122.05% of the 2024 actual

Net revenue Profit before tax 

23.76 billion VND

99.35% of the 2024 actual

100.1 billion VND

122.55% of the 2024 actual

State budget contributions Profit after tax 
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ASSESSMENT BY THE BOARD OF 
DIRECTORS ON THE ACTIVITIES OF 
THE BOARD OF MANAGEMENT 

The Board of Directors’ supervisory activities over the Board of Management were carried out 

in accordance with the Company’s Charter and Internal Corporate Governance Regulations. In 

2025, the Board of Directors regularly monitored and evaluated the management and executive 

performance of the Board of Management in implementing the resolutions of the General Meeting 

of Shareholders and the Board of Directors, ensuring that business operations in the tourism, 

hospitality, and service sectors were conducted in line with the Company’s strategic direction. 

The specific supervisory results are as follows:

Amid a recovery in the tourism and service markets that still 

carried potential volatility, the Board of Management proactively 

implemented flexible solutions to adapt to market developments, 

maintain stable business operations, and gradually enhance 

efficiency across the Company’s core business segments.

Resolutions and decisions of the Board of Directors were promptly 

implemented by the Board of Management, ensuring compliance 

with applicable laws and internal regulations. Executive 

management was conducted in a transparent manner, with close 

coordination among departments and affiliated units, thereby 

enhancing overall management and operational efficiency.

The Board of Management fully complied with periodic and ad hoc 

reporting requirements in accordance with regulations, including 

financial statements, business performance reports, and thematic 

reports. Cost control, cash flow management, and the optimization 

of business efficiency were given due emphasis, contributing to 

the improvement of the Company’s financial indicators.

The Board of Management effectively coordinated with the 

Supervisory Board in monitoring, evaluation, and risk management 

activities. At the same time, it placed strong emphasis on 

human resource development, service quality enhancement, 

and strengthening the Hanoi Toserco brand in the market. 

The Company fully fulfilled its obligations to the State, employees, 

and other stakeholders, aiming toward sustainable development.
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ORIENTATIONS AND PLANS OF 
THE BOARD OF DIRECTORS

In 2025, Hanoi Toserco achieved numerous positive results in its production and business activities, particularly 

in terms of profit targets, laying an important foundation for implementing development objectives in the 

coming period. Based on the results achieved, the Board of Directors is focused on further strengthening 

corporate governance, enhancing business efficiency, and maximizing the Company’s resources in 2026.
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Consolidate and develop business activities

Improve product and service quality

Strengthen the effective utilization of existing assets and business 

•	 Consolidate and develop core business activities, particularly in the areas of office leasing, 

travel services, accommodation, airline ticketing, and related tourism services, to enhance 

competitiveness and expand market reach.

•	 Focusing on developing new tourism programs, diversifying products, and enhancing customer 

experiences, gradually affirming Hanoi Toserco’s position and brand in the tourism market. 

•	 Strengthen the effective utilization of existing assets and business facilities, especially hotels, 

office spaces, and service facilities managed by the Company, to improve capital efficiency and 

generate stable revenue.

Business Operation Plan for 2025

Directions and Tasks for 2026
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Intensify marketing activities and market expansion

Focus on human resource development

 Accelerate the application of technology and digital transformation 

•	 Intensify marketing activities and market expansion, strengthening cooperation with domestic and 

international partners, developing customer networks, and expanding service distribution channels.

•	 	Focus on human resource development, emphasizing professional training and skill development for 

staff and employees to meet the Company’s development requirements in the new phase.

•	 Accelerate the application of technology and digital transformation in management and business 

operations, improving operational efficiency, enhancing customer service quality, and diversifying 

online channels.
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CORPORATE GOVERNANCE
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BOARD OF DIRECTORS

List of BOD Members

Educational background: Bachelor of Tourism Economics; 

Bachelor of Law

Shares held: 0 shares, ownership ratio 0%

Appointment date: 26/12/2015

Other positions: First Deputy General 

Director – Global Toserco LLC

Ms. Le Thanh Ha 
Board Member

01/2012 – 02/2014 Deputy General Director – SAS Hanoi Royal Hotel Joint Venture Company

03/2014 – 06/2017 Deputy Head of Investment and Development Department – 

Hanoi Tourist Corporation

07/2017 – Present First Deputy General Director – Global Toserco LLC

26/12/2015 – Present Board Member – Hanoi Toserco JSC

Work history

Educational background: Bachelor of Economics

Shares held: 0 shares, ownership ratio 0%

Appointment date: 21/02/2024

Other positions: Chairwoman of the Members’ Council – SAFC 

Financial and Accounting Advisory Services LLC

Ms. Duong Thi Hue 
Vice Chairwoman of the Board of Directors

Work history

1997 – 2000 Ngan Anh Export Manufacturing and Trading LLC

2000 – 2019 Thung Lung Vua LLC

2019 – 2022 TN Development JSC

2023 – Present SAFC Financial and Accounting Advisory Services LLC

21/02/2024 - Present Vice Chairwoman of the Board of Directors – Hanoi Toserco

Educational background: Master of Business Administration

Shares held: Representative of State capital – 20,944,000 

shares, ownership ratio 28%

Appointment date: Appointed at the Extraordinary General 

Meeting of Shareholders on 21/02/2024

Other positions: Chairman of the Members’ Council – Hanoi 

Tourist Corporation; Chairman of the BOD – Sofitel Legend 

Mr. Nguyen Van Dung  
Chairman of the Board of Directors

08/2008 – 02/2010 Project Manager – Cau Dien Project Management Board, Hanoi Housing 

Development Investment Consulting JSC

03/2010 – 07/2011 General Director – International Technology Consulting JSC

08/2011 – 02/2017 Deputy Head/Head of Investment and Development Department – 

Hanoi Tourist Corporation

03/2017 – 04/2019 Deputy General Director – Hanoi Tourist Corporation

05/2019 – 11/2023 General Director – Hanoi Tourist Corporation

11/2023 – Present Chairman of the Members' Council – Hanoi Tourist Corporation

21/02/2024 – Present Chairman of the Board of Directors – Hanoi Toserco

Work history

Metropole Hanoi Joint Venture Hotel LLC; Member of the Members’ Council – Hanoi Hotel LLC; Member of 

the Members’ Council – Global Toserco LLC (until October 13, 2025)
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Educational background: Bachelor of Economics

Shares held: 0 shares, ownership ratio 0%

Appointment date: 26/06/2017

Other positions: Member of the Supervisory Board – Hanoi 

Trading Corporation JSC; Chairman of the BOD – VHSC 

Vietnam Supermarket JSC; Chairman of the Members’ Council 

– Minh Phu Development Consulting LLC

Ms. Vu Thi Quynh Trang 
Board Member

1998 – 1999 Accountant – LG-Vina Industrial Systems Joint Venture Company

1999 – 2003 Audit Group Leader – Grant Thornton (Vietnam) Ltd.

2003 – 2006 General Accountant – Hanoi Department of Planning and Investment

2006 – 05/2011 Deputy Director, Accounting and Tax Services – Vietnam Resources Group JSC

06/2011 Head of Internal Control Department – BRG Group JSC

10/2024 - Present Minh Phu Development Consulting Co.Ltd.

26/06/2017 – Present Board Member – Hanoi Tourist Service JSC (Hanoi Toserco)

Work history

BOARD OF DIRECTORS’ 
ACTIVITIES

In 2025, the Board of Directors fully performed its supervisory function over the Board of General Directors 

in accordance with the Enterprise Law, the Company Charter, and relevant legal regulations. The Board of 

Directors regularly monitored and assessed the implementation of the business plan and the management 

activities of the Board of General Directors to ensure Company operations were conducted in line with the 

established directions and targets.

Through regular meetings and reports from the Board of General Directors, the Board of Directors timely kept 

abreast of the Company’s operational status, reviewed emerging issues, and issued the necessary resolutions 

and decisions to guide management activities. Supervision was carried out on the principles of compliance 

with the Company Charter, ensuring transparency, efficiency, and conformity with current legal regulations.

No. BOD Member Meetings 
Attended Rate Reason for 

Absence

1 Nguyen Van Dung 7/7 100% None

2 Duong Thi Hue 7/7 100% None

3 Le Thanh Ha 7/7 100% None

4 Vu Thi Quynh Trang 7/7 100% None

5 Nguyen Manh Hung 7/7 100% None

BOD Meetings

Supervisory Activities of the Board of Directors Over the Board of Directors

Educational background: Master of Economic Management; 

Bachelor of Industrial and Construction Business Administration

Shares held: Representative of State capital 

– 12,859,000 shares, ownership ratio 17.19%

Appointment date: 28/04/2021

Other positions: Deputy General Director – Hanoi Tourist 

2005 – 2011 Deputy Head of General Planning Department – Hanoi Urban Development Investment 
Consulting JSC

2011 – 2014 Head of Project Management Department – Van Phu – ITC Investment JSC

2014 – 2016 Director – Thang Long Tourism Investment and Services JSC

2016 – 2024 Deputy Head/Head of Investment and Development Department – 
Hanoi Tourist Corporation

2024 – Present Deputy General Director – Hanoi Tourist Corporation

28/04/2021 – Present Board Member – Hanoi Toserco

Mr. Nguyen Manh Hung  
Board Member

Work history

Corporation; Board Member – Hanoi - Quang Binh Tourist JSC; 

Board Member – Orient Star Tourism and Trading JSC
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In 2025, the Board of Directors convened meetings and issued nine (09) resolutions concerning key matters such 

as personnel, business planning, the organization of the General Meeting of Shareholders, and the selection 

of the external auditor. Following their approval, these resolutions were promptly implemented by the Board of 

Management, ensuring compliance with regulations and alignment with the Company’s governance direction. 

Board of Directors’ Resolutions and Decisions in 2025

No.
Resolution/

Decision No.
Date Content Approval Rate

1 02/2025/NQ-HDQT 17/02/2025

Regarding the change of Chief Accountant: (i) 

Approving the resignation of Mr. Ta Ngoc Lam 

as Chief Accountant effective February 17, 

2025; (ii) Approving the appointment of Ms. 

Nguyen Thi Bich as Chief Accountant effective 

February 17, 2025.

100%

2 03/2025/QD-HDQT 17/02/2025

Regarding Mr. Ta Ngoc Lam's resignation 

from the position of Chief Accountant 

effective February 17, 2025.

100%

3 04/2025/QD-HDQT 17/02/2025

Regarding the appointment of Ms. Nguyen 

Thi Bich as Chief Accountant effective 

February 17, 2025.

100%

4 11/2025/NQ-HDQT 12/02/2025

Regarding the re-appointment of Ms. Vu Hoai 

Chau as Deputy General Director effective 

January 16, 2025.

100%

5 17/2025/NQ-HDQT 17/02/2025
Regarding the approval of the Company's 

2025 business plan.
100%

6 22/2025/NQ-HDQT 26/03/2025

Regarding the approval of the plan for 

organizing the 2025 Annual General Meeting 

of Shareholders.

100%

7 49/2025/NQ-HDQT 17/06/2025

Regarding the selection of the auditing 

firm for the Company's 2025 Financial 

Statements.

100%

8 68/2025/NQ-HĐQT 13/10/2025

Change the Company’s authorized 

representative and appoint a member to the 

Members’ Council at Global Toserco Co., Ltd

100%

9 79/2025/NQ-HĐQT 19/11/2025

- Approve the adjustment of the remuneration 

of the Company’s Executive Board. 

- Assign the Executive Board to review 

the salary regulations in compliance with 

applicable laws and the Company’s internal 

regulations, and submit them to the Board of 

Directors for consideration and approval.

100%
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SUPERVISORY BOARD

List of Supervisory Board Members

Educational background: Bachelor of Accounting and Auditing

Shares held: 0 shares, ownership ratio 0%

Appointment date: 09/06/2023

Other positions: Supervisory Board Member – Hanoi 

Construction Installation No. 3 JSC; Supervisory Board Member 

– Orient Star Tourism and Trading JSC; Head of Supervisory 

Board – Vietnam Asset Management Service JSC; Head 

Mr. Nguyen Tri Trung  
Supervisory Board Member

2012 – 10/2021 Specialist/Auditor – AASC Auditing Firm LLC

11/2021 – 10/2022 T&T Group JSC

11/2022 – 01/2023 BRG Group JSC

02/2023 – Present SACC Accounting Advisory Services LLC

09/06/2023 – Present Supervisory Board Member – Hanoi Toserco

Work history

Educational background: Bachelor of Accounting

Shares held: 0 shares, ownership ratio 0%

Appointment date: 28/04/2021

Other positions: Head of Supervisory Board – VFR Shipping JSC; 

Head of Supervisory Board – Bac Qua Commerce and Service JSC; 

Chairman of the BOD – SGCC General Consulting Service JSC; 

Supervisory Board Member – Thang Long GTC JSC

Mr. Nguyen Thanh Tuyen  
Supervisory Board Member

Work history

2017 – Present Head of Supervisory Board – VFR Shipping JSC

2017 – Present Supervisory Board Member – Thang Long GTC JSC

2019 – 05/2024 Supervisory Board Member – Hanoi Fashion Commerce and Service JSC

28/04/2021 – Present Supervisory Board Member – Hanoi Toserco

Educational background: Bachelor of Economics; 

Bachelor of Finance and Accounting

Shares held: 1,300 shares, ownership ratio 0.0017%

Appointment date: 26/12/2015

Other positions: None

Mr. Tran Xuan Son 
Head of the Supervisory Board

04/1999 – 03/2007 Accountant – Accounting Department, Hanoi Tourist Service Company

04/2007 – 08/2009 Deputy Head – Airline Ticketing Department, Hanoi Tourist Service Co., Ltd

08/2009 – 05/2013 Deputy Head of Finance and Planning Dept., concurrently Acting Chief 

Accountant of Travel Center – Hanoi Tourist Service Co., Ltd

06/2013 – 25/08/2013 Deputy Director – Travel Center, Hanoi Tourist Service Co., Ltd

26/08/2013 – 14/03/2016 Supervisor – Hanoi Tourist Service Co., Ltd

15/03/2016 – Present Head of Supervisory Board – Hanoi Tourist Service JSC (Hanoi Toserco)

Work history

of Supervisory Board – Gia Dinh Real Estate Investment JSC; 

Supervisory Board Member – Aviation Hotel JSC
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SUPERVISORY 
BOARD’S ACTIVITIES

In 2025, the Supervisory Board carried out monitoring 

activities in accordance with the work program 

established at the beginning of the year, while fully 

exercising its rights and responsibilities as prescribed 

by law and the Company Charter.

The Supervisory Board maintained attendance at Board 

of Directors meetings and Board of General Directors 

operational meetings to closely monitor the governance 

and business operations of the Company. Through 

these meetings, the Supervisory Board exchanged 

views, contributed opinions, and made a number of 

recommendations to improve governance effectiveness 

and risk management.

No. Full Name Meetings 
Attended

Attendance 
Rate Voting Rate

1 Mr. Tran Xuan Son 3/3 100% 100%

2 Mr. Nguyen Thanh Tuyen 3/3 100% 100%

3 Mr. Nguyen Tri Trung 3/3 100% 100%

Supervisory Board Meetings

Supervisory Activities and Assessment of Business Performance and 
Financial Status in 2025

QThrough monitoring the activities of the Board of Directors, Board of General Directors, and functional 
departments throughout 2025, the Supervisory Board found that management and operational activities of 
the Company were conducted in compliance with legal regulations and the Company Charter. Accounting 
and financial reporting were performed in accordance with applicable Vietnamese Accounting Standards and 
the Enterprise Accounting Regime. Quarterly, semi-annual, and annual financial reports were fully prepared, 
faithfully reflecting the financial position and business performance of the Company.

In 2025, the Company continued to maintain stable operations, with key production and business targets 
implemented according to the plan approved by the General Meeting of Shareholders. The Supervisory Board 
did not identify any abnormal signs affecting the Company’s financial operations or corporate governance.

Supervisory Board’s Assessment of the BOD and BOM

Board of Directors

In 2025, through supervisory and governance monitoring activities, the Supervisory Board did not identify any 
abnormalities related to the activities of Board of Directors members. The Board of Directors fully performed 
its management functions within its authority; decisions and operational directions were implemented in 
compliance with applicable laws, the Company Charter, and resolutions of the General Meeting of Shareholders.
The Board of Directors maintained oversight and guidance of the Board of General Directors in executing the 
business plan, ensuring effective implementation of the General Meeting of Shareholders’ resolutions and 
policies. The coordination between the Board of Directors and the Board of General Directors contributed to 
operational stability and improved business performance in 2025.

Board of General Directors

In 2025, the Board of General Directors organized and executed business plans and tasks based on the directions 
and resolutions issued by the Board of Directors. Operations were managed proactively and flexibly in response 
to real market conditions. The Board of General Directors and all staff and employees worked diligently to 
maintain operational stability, capitalize on business opportunities, and gradually address difficulties arising 
during operations. Through its supervisory activities, the Supervisory Board found that management by the 
Board of General Directors broadly met management requirements, ensuring the execution of business tasks 
and plans for 2025.

Additionally, the Supervisory Board regularly reviewed the implementation of resolutions from the General 
Meeting of Shareholders and the Board of Directors; examined management and operational decisions by the 
Board of General Directors to ensure compliance with laws, the Company Charter, and internal regulations.

In terms of professional inspection, the Supervisory Board monitored the accounting system, reviewed financial 
reports, management reports, and data related to the Company’s business operations. Beyond document-based 
reviews, the Supervisory Board also conducted on-site visits to certain units to assess real-world conditions 
and provide recommendations for improving financial management and document storage. The Supervisory 
Board also monitored the Company’s information disclosure obligations in accordance with legal regulations, 
ensuring transparency in governance activities and protecting the legitimate interests of shareholders.

Activities of the Supervisory Board
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Coordination Between the Supervisory Board and the BOD, BOM, and 
Other Senior Management

During the execution of its 2025 responsibilities, the Supervisory Board continued to maintain information 

exchange and close cooperation with the Board of Directors, Board of General Directors, and functional 

departments. This coordination was carried out while preserving the independence of inspection and 

supervisory activities, and simultaneously ensuring that the Supervisory Board could timely monitor 

management, operational, and business developments.

Through this coordination, the Supervisory Board’s recommendations and opinions were exchanged and 

reviewed in a timely manner, contributing to improved governance effectiveness and safeguarding the 

legitimate rights and interests of the Company and its shareholders. During the execution of its duties, the 

Supervisory Board consistently received full support and information from the Board of Directors, Board of 

General Directors, and relevant departments, thus enabling favorable conditions for the Supervisory Board to 

fulfill its supervisory function.

Based on the Company’s operational results and current conditions, the Supervisory Board proposes the 

following key directions for 2026:

•	 Continue to consolidate and improve the effectiveness of existing business activities, while researching 

the expansion of new services and products in line with market trends to enhance the Company’s 

competitiveness.

•	 Focus on building and developing human resources, emphasizing training, professional development, and 

capacity building for staff and employees to meet development requirements in the new phase.

•	 Strengthen cost management, control cost of goods sold, and improve resource utilization efficiency to 

ensure completion of production and business targets for 2026 and subsequent years.

•	 Continue to review, update, and refine the system of internal regulations, policies, and procedures to align 

with current legal requirements and enhance corporate governance effectiveness. At the same time, focus 

on risk management in the Company’s management and operational activities.

Corporate Governance Training

In 2025, Board of Directors members, Supervisory Board members, the Board of General Directors, and 

Company management staff were provided with opportunities to participate in professional training 

and corporate governance development programs to update knowledge and improve management and 

operational efficiency. Corporate governance training courses are regularly organized for target groups 

including BOD members, the Board of General Directors, and the Supervisory Board to enhance corporate 

governance capacity.
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Salaries, Bonuses, Remuneration and Benefits

TRANSACTIONS, REMUNERATION, 
BENEFITS OF THE BOARD OF 
DIRECTORS, BOARD OF MANAGEMENT, 
AND BOARD OF SUPERVISORS

No. Full Name Position Salary, Bonus, Remuneration 

I Board of Directors

1 Mr. Nguyen Van Dung Chairman 561.612.932

2 Ms. Duong Thi Hue Vice Chairwoman 430.959.700

3 Ms. Le Thanh Ha Member 343.346.657

4 Ms. Vu Thi Quynh Trang Member 343.346.657

5 Mr. Nguyen Manh Hung Member 343.346.657

II Board of Management

1 Mr. Nguyen Kim Ha General Director 1.139.266.657

2 Mr. Trinh Minh Tu Deputy General 
Director 625.077.326

3 Ms. Vu Hoai Chau Deputy General 
Director 683.317.326

III Supervisory Board

1 Mr. Tran Xuan Son Head of Board 526.342.660

2 Mr. Nguyen Thanh Tuyen Member 150.338.663

3 Mr. Nguyen Tri Trung Member 150.338.663

IV Chief Accountant

1 Ms. Nguyen Thi Bich

Chief Accountant 

(from 17/02/2025 to 

01/03/2026)

434.730.000

2 Mr. Ta Ngoc Lam
Chief Accountant 

(until 17/02/2025)
233.788.235

Total 5.965.812.133 5.965.812.133

Transactions Between the Company and Related Parties

Relationship Associate company (capital contribution)

Business Registration 

Certificate

No. 0101745739, issued on 16/08/2005 by 

Hanoi Department of Planning and Investment

Address No. 105 Lang Ha, Dong Da Ward, Hanoi

Transaction period 01/01/2025 – 31/12/2025

Transaction details Dividends: VND 95,789,474

With Hanoitourist Taxi JSC

Relationship Joint venture company

Business Registration 

Certificate

No. 0100112451, issued on 29/12/2008 by 

Hanoi Department of Planning and Investment

Address No. 40 Cat Linh, O Cho Dua Ward, Hanoi

Transaction period 01/01/2025 – 31/12/2025

Transaction details Dividends: VND 10,500,000,000

With Global Toserco LLC

Relationship Joint venture company

Business Registration 

Certificate

No. 0100145591, issued on 27/08/1992 by 

Hanoi Department of Planning and Investment

Address D8 Giang Vo, Giang Vo Ward, Hanoi

Transaction period 01/01/2025 – 31/12/2025

Transaction details •	 Service provision: VND 474,120,963
•	 Goods/services purchase: VND 126,414,919 
•	 Dividends: VND 47,532,294,298

With Hanoi Hotel Joint Venture LLC

(Unit: VND)
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Statement of Board of General Directors 

Independent Auditor’s Report 

Balance Sheet

Statement of Income

Statement of Cash Flows

Notes to the Financial Statements	

90

91

93

96

97

99

AUDITED FINANCIAL STATEMENTS YEAR 2025
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HANOI TOURIST SERVICE JOINT STOCK COMPANY

EMAIL
tchc.toserco@gmail.com

PHONE
(024) 3726 2626 – (024) 3726 2728

WEBSITE

hanoitoserco.com.vn

HEAD OFFICE ADDRESS
No. 273 Kim Ma, Giang Vo Ward, 
Hanoi City
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