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1. Message from
The Chairman of the 
Board of Directors

Dear Shareholders, Valued Customers, 
Partners, and all Employees of
GELEX Electric,
The Context: A New Standing in the Nation’s 
Era of Ascent
The year 2026 unfolds as a promising new 
chapter for Vietnam’s economy, as the nation 
enters a higher growth trajectory and asserts 
its position within regional value chains. In this 
landscape, the electrical equipment industry 
remains a foundational pillar, moving in tandem 
with the country’s industrialization and energy 
transition.
Robust institutional reforms, coupled with the 
evolution of modern smart grids and the surging 
demand for eco-friendly, high-tech electrical 
equipment, are unlocking unprecedented 
opportunities. These conditions enable 
GELEX Electric to further expand our electrical 
equipment manufacturing capabilities, enhance 
technological integration, and penetrate deeper 
into global value chains.
However, as the global landscape remains 
volatile, maintaining strategic discipline, elevating 
governance standards, and fostering adaptability 
are paramount. GELEX Electric remains steadfast 
in developing a comprehensive electrical 
equipment ecosystem, driving technological 
innovation, and delivering safe, efficient, and 
sustainable power solutions that contribute to 
long-term national economic development.
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2025: Record-Breaking Milestones and a 
Transformational Journey
2025 marked a quantum leap for GELEX 
Electric with exceptional business performance. 
Consolidated net revenue reached VND 25,463 
billion, a 20.5% increase year-on-year, achieving 
107.0% of the annual target. Consolidated profit 
before tax surged to VND 4,262 billion, an 
impressive 98.0% growth compared to 2024, 
reaching 121.7% of the year’s plan.
Beyond these record figures, our greatest 
achievement lies in a decisive shift in strategic 
mindset: the progressive repositioning from 
a traditional industrial manufacturer into an 
Industrial-Technology Corporation, where 
mastering core technologies serves as our North 
Star for all operations.
2026–2030 Strategy: Engineering a High-
Tech Ecosystem
Building upon this solid foundation, GELEX 
Electric’s 2026–2030 strategy defines our 
mission: "To empower the nation through 
modernization and international integration," 
while pursuing the vision: "To architect a high-
tech ecosystem that conquers international 
markets."
To realize this vision, GELEX Electric will 
concentrate resources on R&D, optimize data-
driven governance, and—most crucially—invest 
in our people. We believe that a workforce 
equipped with a technological mindset and an 
innovative spirit is our most valuable asset—
the primary engine driving the System through 
market volatility.

Commitment to Sustainable Development 
and Long-Term Value Creation  
At GELEX Electric, sustainability is not merely a 
responsibility; it is a core principle. We believe 
that corporate growth must be intertwined 
with broader economic and social progress. 
By harmonizing the interests of shareholders, 
customers, partners, and employees, GELEX 
Electric aims to create enduring values that 
contribute positively to the development of our 
country and future generations.  
With a clear strategic direction, a fortified 
foundation, and the continued support of our 
shareholders and dedicated employees, GELEX 
Electric is confident in our ability to breakthrough, 
enhance corporate value, and secure sustainable 
growth in the years ahead.  
On behalf of the Board of Directors, I would like to 
express my sincere gratitude to our Shareholders, 
Customers, and Partners for your unwavering 
trust and partnership. I also wish to specifically 
acknowledge and appreciate the tireless efforts 
of our entire staff—the very bedrock of GELEX 
Electric’s strength and momentum.  
Sincerely,

Chairman of the Board of Directors
LE BA THO
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2. GELEX Electric Highlights
About Company

Financial Performances

Total Headcount

16,346 8,397

25,463

2,071

3.4

4,262

Total Assets Total Equity

Net Revenue

Employees

Market Capitalization

Profit Before Tax

VNDBn VNDBn

VNDBn

USDBn

VNDBn

Financial Performances

2021

2022

2023

2024

2025

23,124

17,420

13,723

12,903

CA
G

R 
8.

8%

16,346

Total Assets
(VND billion) 
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2. GELEX Electric Highlights

2021

2022

2023

2024

2025

2021

2022

2023

2024

2025

2021

2022

2023

2024

2025

2021

2022

2023

2024

2025

2021

2022

2023

2024

2025

CA
G

R 
8.

3%
CA

G
R 

51
.1%

CA
G

R 
8.

0%
Total Equity
(VND billion) 

Net Revenue
(VND billion) 

Profit Before Tax
(VND billion)  

Gross Profit
(VND billion) 

Gross Profit Margin
(%) 

EBITDA Margin
(%) 

EBITDA
(VND billion) 

818

1,120

967

2,153

4,262

1,661

2,470

2,121

2,821

4,847

9.7%

8.8%

12.6%

12.1%

14.5%

16.0%

18.9%

13.4%

12.7%

14.7%

5,987

6,003

5,952

6,953

8,397

18,848

16,823

16,758

21,130

25,463

1,830

2,114

2,026

3,064

4,111
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3. Milestone 2025: Breakthroughs 
Driven by Technology and Data 

2

1

Establishment of GELEX 
Electric R&D Center

CADIVI Advanced Digital 
Transformation to Enhance 
Operational Efficiency

The year 2025 marked a strategic 
milestone for GELEX Electric with 
the inauguration of the Research 
& Development (R&D) Center. 
Positioned as the technological 
nucleus, the Center coordinated 
engineering strategies, fostered 
innovation, and drove product 
development across the entire 

CADIVI vigorously implemented a 
comprehensive digital transformation 
strategy, encompassing CRM 
systems, digital office solutions, 
and operational as well as logistics 
management. Central to this initiative 
was the launch of a dedicated 
application for contractors, designed 

system. The establishment of 
the R&D Center affirmed GELEX 
Electric’s commitment to mastering 
the value chain, increasing the 
technological content in its products, 
and laying the foundation to become 
a leading industrial technology 
enterprise.

to optimize order placement, facilitate 
product information retrieval, and 
provide direct technical support. 
This strategic step in digitizing the 
customer ecosystem enhanced 
the overall experience and fostered 
sustainable engagement with 
partners.
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3

4

5

MEEPOWER Officially 
Entered the 220kV 
Transformer Market

CADIVI Achieved 
International TÜV 
Rheinland Certification

THIBIDI – The First 
Vietnamese Enterprise 
to Participate in 
CWIEME Berlin 2025

2025 marked a significant milestone 
in MEEPOWER’s superior capabilities 
with the successful design and 
installation of a 220kV – 250 
MVA transformer at the Binh Tan 
Substation (Ho Chi Minh City). 
MEEPOWER met the most stringent 
technical standards of the national 

CADIVI became the first electrical 
cable manufacturer in Vietnam to 
obtain the prestigious international 
TÜV Rheinland certification for 
its lead-free (LF) household wire 
products. Attaining this rigorous 
European standard underscored 
CADIVI’s technological capabilities 
and its quality management 

In 2025, THIBIDI distinguished itself 
as the first and only Vietnamese 
electrical equipment enterprise 
to participate in CWIEME Berlin 
(Germany) – the world’s largest 
transformer technology exhibition. 
This event affirmed THIBIDI’s 
technological capabilities and brand 

power transmission system. This 
achievement affirmed MEEPOWER’s 
determination to master core 
technologies and enhanced its 
competitiveness in the high-voltage 
electrical equipment segment.

system aligned with international 
benchmarks. This achievement also 
reflected the company’s commitment 
to sustainable development, with 
quality and safety as the foundation 
for its strategy to enhance 
competitiveness and integrate into 
the global market.

reputation. It represented a strategic 
advancement in the company’s 
journey toward global integration, 
enabling Vietnamese electrical 
equipment products to further 
penetrate the global value chain.
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1. General Information

Trading name

Business Registration 
Certificate No.

Fax

Website

Stock code

Telephone

Registered capital

Address

GELEX ELECTRIC JOINT STOCK COMPANY 

0107547109

VND 3,659,999,560,000

024 36255297

gelex-electric.com

GEE

024 73012344

No. 52 Le Dai Hanh Street, Hai Ba Trung Ward, 
Hanoi City, Vietnam
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2016

2018 2021

2020

2. Key Milestones

ESTABLISHMENT:
On August 29, 2016, the 
company was founded 
as Electrical Measuring 
Instrument One Member 
Company Limited, which 
was fully owned by Vietnam 
Electrical Equipment Joint 
Stock Corporation (now 
GELEX Group Joint Stock 
Company) (“GELEX”). The 
Company was established 
with the objective of 
manufacturing and trading 
electrical measuring 
instruments, with a charter 
capital of VND 368 billion.

RESTRUCTURING:
GELEX Group carried out a 
comprehensive restructuring of 
the Company, which included 
renaming Electrical Measuring 
Instrument One Member 
Company Limited to GELEX 
Electrical Equipment Company 
Limited. It transitioned into 
a sub-holding company 
responsible for managing 
GELEX’s capital investments 
in electrical equipment 
production and trading 
subsidiaries, such as: EMIC 
Electrical Measuring Instrument 
Company Limited, Vietnam 
Electric Cable Corporation, 
Hanoi Electromechanical 
Manufacturing Joint Stock 
Company, and Electrical 
Equipment Joint Stock 
Company.

BECOMING A LARGE PUBLIC 
COMPANY WITH VND 3,000 
BILLION REGISTERED CAPITAL
The Company increased its 
registered capital to VND 3,000 
billion. Its net revenue reached VND 
18,714 billion, a 16.4% increase 
compared to 2020, with a profit after 
tax of VND 655 billion.
On December 24, 2021, the Company 
was officially recognized as a public 
company according to Document 
No. 8885/UBCK-GSDC dated 
December 24, 2021, of the State 
Securities Commission of Vietnam. 
On December 29, 2021, Vietnam 
Securities Depository (VSD) granted 
the Securities Registration Certificate 
No. 53/2021/GCNCP-VSD.
In terms of business and production 
expansion:
Hydropower and solar energy: The 
Company acquired 100% ownership 
of GELEX Power Generation Co., Ltd.
Wind power: The Company secured 
100% ownership of GELEX Quang Tri 
Energy Co., Ltd.

TRANSITION TO JOINT 
STOCK COMPANY 
Electrical Equipment 
Company Limited 
transitioned into a joint 
stock company and 
was renamed GELEX 
Electrical Equipment 
Joint Stock Company 
(“GELEX Electric”). The 
company's registered 
capital was increased 
to VND 2,218.7 billion. 
During this year, GELEX 
Electric became the 
100% owner of CFT 
Vina Copper Company 
Limited.
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OFFICIAL STOCK TRADING 
ON UPCOM – HANOI STOCK 
EXCHANGE (HNX)
Official Stock Trading on UPCoM: On 
February 28, 2022, the Hanoi Stock 
Exchange (HNX) issued Decision 
No. 87/QD-SGDHN, approving the 
stock registration of GELEX Electrical 
Equipment JSC. The first trading day 
was March 8, 2022.

COMPANY RENAMING:
On November 15, 2022, the 
Company was officially renamed 
GELEX Electric Joint Stock Company

2022

2024

2025

ACHIEVED A MARKET 
CAPITALIZATION OF $3.4 
BILLION, ENTERING THE 
TOP 30 LARGEST LITSTED 
COMPANIES
A focus on core business 
sectors, product innovation, 
and governance optimization 
helped GELEX Electric achieve 
a breakthrough, driving GEE’s 
market capitalization to nearly 
USD 3.4 billion. According 
to the 2025 financial report, 
GELEX Electric attained a 
consolidated net revenue of 
VND 25,463 billion, which 
represented a 20.5% increase 
compared to the previous year.

GEE LIST 300 MILLION 
STOCKS ON HOSE
- On July 2, 2024, GELEX 
Electric obtained Decision No. 
353/QD-SGDHCM from the Ho 
Chi Minh City Stock Exchange 
(HOSE) approving its stock 
listing registration.
- August 14, 2024: GELEX 
Electric officially began 
trading on the HOSE, marking 
a significant milestone in its 
financial market expansion.
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3. Awards of GELEX Electric                      
and Member Companies in 2025

GELEX Electric was honored as “Breakthrough Growth Company of the Year” at Fchoice Awards 2025, 
recognizing its impressive growth in scale and business performance.



A N N U A L  R E P O R T  |  2 0 2 5 23

CADIVI has solidified its leading 
position by being honored in the 
Top 500 Largest Enterprises 
in Vietnam (VNR500) for 13 
consecutive years (as of early 2026).

CADIVI was honored to be named 
among "Vietnam’s Best Places to 
Work", a milestone that reaffirms 
its sustainable human resources 
strategy

CADIVI was recognized as one of 
the "50 Oustanding Enterprises 
with Key Brands and Products of 
Ho Chi Minh City", honored by the 
HCMC People's Committee on the 
50th anniversary of the Liberation of 
the South and National Reunification.
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4. Business Scope
and Business Locations
4.1 Lines of 
Business: 

The company operates under a holding company model, focusing on 
investment and capital management across various enterprises. The principal 
activities of the Company and Subsidiaries during the current year include: 
•	 Manufacturing and trading electrical measuring instruments, including 

power cables; transformers; electric motors; electrical equipment, 
including electric meters, Volt Amp meters, current transformers, electrical 
cabinets and other products, repair services; and

•	 Generating, trading and distributing electricity.

The leading manufacturer of electrical 
cables in Vietnam.

A reputable manufacturer of copper
wire with products meeting the highest
quality standards for both domestic and
international markets

GELEX Power Generation Co., Ltd. & GELEX
Electricity Trading JSC

The leading manufacturer of distribution 
transformers in Vietnam, with the largest 
market share.

A reputable manufacturer of 
transmission transformers with 
highquality products and excellent 
services

A joint venture with international partners focused on the
research and development of high-tech products.

Entities engaged in the investment, development and 
operation of power generation and electricity distribution
projects

The pioneer in Vietnam in manufacturing 
electrical measuring equipment.

EEMC (Associate): The leading
manufacturer of ultra-high voltage
transformers in Vietnam.
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4.2 Areas of 
operation

GELEX Electric is headquartered at No. 52 Le Dai Hanh Street, Hai Ba Trung 
Ward, Hanoi city, Vietnam.
Business areas of GELEX Electric and its Subsidiaries span the entire country 
with exports reaching numerous countries and territories. 

Hanoi
•	 GELEX Electric Head Office;
•	 HEM Head Office
•	 EMIC Head Office;
•	 EEMC Head Office;
•	 GELEX Electricity Trading JSC                 

Head Office, Hungyen GELEX 
Electricity Trading JSC Head Office;

•	 MEE Head Office;
•	 GELEX Technology Head Office;
•	 GELEX Power Generation Co., Ltd 

Head Office;
•	 THIBIDI Representative Office.

Bac Ninh
•	 EMIC Factory;
•	 Northern CADIVI Head Office

Đa Nang
•	 THIBIDI Representative Office
•	 CADIVI Mien Trung Factory

Tay Nguyen
•	 CADIVI Tay Nguyen Branch Office 

Thanh Hoa
•	 CADIVI Business Location 

Haiphong
•	 CADIVI Business Location 

Can Tho
•	 CADIVI Business Location

Kien Giang
•	 CADIVI Business Location

Ho Chi Minh City
•	 CADIVI Head Office;
•	 CADIVI Saigon Factory;
•	 HEM Representative Office 

(HEM);
•	 THIBIDI Representative Office;
•	 MEE Representative Office.

Dong Nai
•	 THIBIDI Head Office and Factory;
•	 CADIVI Factory;
•	 CFT Head Office and Factory;
•	 MEE Factory.
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5. Development Strategy
for the 2026–2030
GELEX Electric’s development strategy for the 2026–2030 period is founded on a core principle: 
Growth driven by internal capabilities, optimizing efficiency in alignment with sustainable values.  

Accordingly, the Company continues to strengthen its core business areas, while identifying investment in Research 
and Development (R&D), technological innovation, and new product development as the key drivers for long-term 
growth. Concurrently, GELEX Electric accelerates digital transformation and implements data-driven management to 
optimize operational efficiency, enhance transparency in governance, and improve risk management. 

Recognizing that human resources and organizational capabilities are the foundation of all achievements, GELEX 
Electric is committed to enhancing its governance systems and developing a leadership team and group of experts 
with technological mindset, innovative spirit, and high adaptability. This solid foundation enables the Company to 
accelerate growth and create sustainable value in the future. 

Infrastructure Pillar Pioneering Innovation Comprehensive Solutions

Affirms its key role 
in national electrical 
infrastructure projects.

Leads transformation 
based on science and 
technology foundations.

Development of smart 
electrical equipment that 
is energy-efficient and 
environmentally friendly.

Mission as “Partnering with the 
nation in the era of modernization 
and international integration”

Vision:“Building a high-tech 
ecosystem and conquering 
international markets”. 
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6. Corporate Governance Model                
and Organizational Structure

GELEX Electric operates under a governance model comprising the General 
Meeting of Shareholders, the Board of Directors, the Supervisory Board, and 
the Board of Management.
•	 General Meeting of Shareholders (GMS): Consisting of all voting 

shareholders, the GMS is the highest decision-making body of the 
Company.

•	 Board of Directors (BOD): Composed of 5 members, the BOD is the 
governing body of GELEX Electric. It holds full authority to act on behalf of 
the Company to decide and exercise its rights and obligations, excluding 
matters reserved for the GMS, conduct supervision through reporting 
channels from the Executive Management and by working with the 
Internal Audit function. 

•	 Supervisory Board: Comprising 3 members, this body is responsible for 
overseeing the Board of Directors and the Board of Management in the 
operation of GELEX Electric.

•	 Board of Management: Responsible for the day-to-day business 
operations of GELEX Electric. Reporting to the Board of Management are 
4 (four) specialized departments that provide strategic and operational 
support to General Director.

The Organizational 
Structure of the 
Company

GENERAL MEETING
OF SHAREHOLDERS

BOARD OF
DIRECTORS

SUPERVISORY
BOARD

GENERAL
AFFAIRS DEPT.

FINANCE & AC-
COUNTING DEPT.

SALES &
BUSINESS DEPT.

R&D CENTER

INTERNAL AUDIT
DEPARTMENT

BOARD OF
MANAGEMENT
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List of Subsidiaries and 
Associates

Vietnam Electric Cable 
Corporation (CADIVI)

Hanoi Electro- Mechanical 
Manufacturing JSC. (HEM)

THIBIDI Electrical Equipment 
JSC. (THIBIDI)

EMIC Electrical Measuring 
Instrument JSC.  (EMIC)

CFT Vina Copper Co.LTD (CFT)

GELEX Power Generation Ltd. 
(GELEX Power Gen)

MEE Transmission Transformer 
Manufacturing JSC. (“MEE”)

 

GELEX Electricity Trading 
Joint Stock Company (“GELEX 
Electricity Trading” / “GETC”)

GELEX Technology Company 
Limited

Dong Anh Electrical Equipment 
Corporation - JSC

70-72 Nam Ky Khoi Nghia Str., 
Saigon Ward, HCMC, Vietnam

Km 12, Cau Dien Street, Xuan 
Phuong Ward, Hanoi City

Lot P, N3-1 Road, Long Duc 
Industrial Park, Binh An Commune, 
Dong Nai Province

52 Le Dai Hanh Street, Hai Ba Trung 
Ward, Hanoi

Road D3-3, Long Duc Industrial 
Park, Binh An Commune, Dong Nai 
Province

52 Le Dai Hanh St., Hai Ba Trung 
Ward, Hanoi

No. 69, Group 15, Phuc Thinh 
Commune, Hanoi City

No. 52 Le Dai Hanh Street, Hai Ba 
Trung Ward, Hanoi City

23rd Floor, No. 52 Le Dai Hanh 
Street, Hai Ba Trung Ward, Hanoi 
City

No. 189 Lam Tien Street, Thu Lam 
Commune, Hanoi City

576,000 97.09%

387,046 76.70%

488,000 98.07%

375,000 90.00%

369,760 100%

885,000 100%

78,140 70.82%

50,840 51.00%

152,366 47.00%

330,000 80.84%

Manufacturing and trading of 
electric wires and cables.

Design, manufacturing, 
trading, and maintenance of 
electric motors and electrical 
equipment.

Design, manufacturing, 
trading, and maintenance 
of electrical equipment and 
transformers.

Manufacturing and trading 
of electrical measuring 
instruments (meters, 
Voltmeter and Ammeter, 
current/voltage transformers, 
electrical cabinets, etc.).

Manufacturing copper 
wire as raw material for the 
production of electric wires 
and cables

Investment management 
in power transmission and 
distribution sectors.

Specialized in manufacturing 
power transformers, 
electrical cabinets, radiator 
fins, dovetail spacers, and 
electrical materials...

Power transmission and 
distribution

Trading in electronic 
and telecommunication 
equipment and components

Manufacturing and trading 
power transformers

Company
Principal Business 
Activities

Ownership 
rateAddress

Paid-up
charter capital

(VND million)
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7. Leadership Profile

7.1 Board Members

Mr. Le Ba Tho

Mr. Dang Phan Tuong

Mr. Do Duy Hung

Mr. Nguyen Duc Luyen

Mr. Nguyen Trong Trung

0.1967%

0.0623%

0.0273%

0.0328%

0.1770%

Chairman of the BOD (Non-Executive 
BOD Member)

Non-Executive BOD Member

Non-Executive BOD Member

Independent BOD Member

BOD Member and General Director

Board of 
Directors (BOD)

BOD's Title Ownership
rate

7.1.1 Mr. Le Ba Tho
Chairman of the Board of Directors 

7.1.2 Mr. Dang Phan Tuong  
Member of the Board of Directors  

Qualifications: Bachelor's Degree in Accounting and Auditing; Master of 
Business Administration (MBA).
Positions at other companies:
Vice Chairman of the Board of Directors, GELEX Group Joint Stock Company; 
Chairman of the Board of Directors, Vietnam Electric Cable Corporation 
(CADIVI);
Member of the Board of Directors, Viglacera Corporation - JSC.

Profile: Mr. Le Ba Tho is a distinguished leader with a proven track record in 
strategic management and executive leadership across leading corporations 
within the infrastructure, industrial, and building materials sectors. Leveraging 
his profound practical expertise and visionary mindset, he is a key driver of 
architecting the Company’s strategic direction, driving operational excellence, 
and fortifying corporate governance frameworks.

Qualifications: PhD in Economics
Positions at other companies:
Chairman of the Board of Directors, GVI Joint Stock Company;
Chairman of the Board of Directors, Electrical Equipment - JSC.; 
Member of the Board of Directors, Central Area Electrical Mechanical - JSC.;
Member of the Board of Directors, Vietnam Electric Cable Corporation 
(CADIVI);
Member of the Board of Directors, Dong Anh Electrical Equipment Corporation 
- JSC.

Profile: Mr.  Dang Phan Tuong  combines a distinguished academic 
background with profound governance expertise in the electrical equipment 
sector.  Servies on the boards of multile subsidiaries , he makes significant 
contributions to strategic planning, organizational development, and the 
enhancement of production and business performance.
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7.1.3 Mr. Do Duy Hung   
Member of the Board of Directors

Qualifications: Mechanical Engineer.
Positions at other companies:
Chairman of the Board of Directors, Hanoi Electromechanical Manufacturing 
JSC.;
Chairman of the Board of Directors, EMIC Electrical Measuring Instrument 
JSC.;
Chairman of the Board of Directors, MEE Power Transformer JSC.;
Chairman of the Board of Directors, HEM Electromechanical Manufacturing 
JSC.;
Chairman of the Board of Directors and General Director, 3C JSC.

Profile: Mr. Do Duy Hung is a  distinguished leader with profound expertise 
in manufacturing, electrical equipment, and high-tech industries. With his 
profound understanding of technology and production, he plays a vital role in 
developing manufacturing capabilities, driving technological innovation, and 
enhancing the competitiveness of the enterprise.

7.1.4 Mr. Nguyen Duc Luyen    
Independent Member
of the Board of Directors 

Qualifications: Bachelor’s degrees in Corporate Finance and Accounting, 
and Information Technology; Master’s degrees in Accounting and Business 
Administration.
Positions at other companies:
Deputy General Director, Viglacera Corporation - JSC;
Chairman of the Board of Directors, Viglacera Ha Long JSC;
Member of the Board of Directors, Viglacera Van Hai JSC; 
Member of the Board of Directors, Viglacera Thai Nguyen JSC;

Profile: Mr. Nguyen Duc Luyen  brings extensive expertise in finance, 
accounting, investment management, and corporate governance. In his 
capacity as an Independent Member of the BOD, he contributes to enhancing 
transparency and objectivity in corporate governance, financial oversight, and 
risk management.

7.1.5 Mr. Nguyen Trong Trung     
Member of the Board of Directors 
and General Director 

(Refer to the Board of Management section for his detailed profile)

Mr .Nguyen Trong Trung

Ms. Le Viet Ha

Ms. Nguyen Thi Nga

General Director

Deputy General Director

Chief Accountant

0.1770%

0.0000%

0.0090%

Member name Title Ownership Rate

7.2 Members of the 
Board of Management

The following executive leadership transitions occurred during 2025: 
Mr. Pham Tuan Anh – Deputy General Director: Dismissed, effective April 29, 
2025
Ms. Le Viet Ha – Deputy General Director: Appointed, effective November 14, 
2025

7. 7. Leadership Profile 
(continued) 
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Deputy General Director / General Director, GELEX CAMBODIA Co., Ltd

Deputy General Director, GELEX Electric Joint Stock Company

General Director, EMIC Electrical Measuring Instrument Joint Stock Company

Member of the Board of Directors, EMIC Electrical Measuring Instrument JSC

Chairman of the Board of Directors, Hanoi Electromechanical Manufacturing JSC

Member of the Board of Directors, Hanoi Electromechanical Manufacturing JSC

Chairman of the Board of Directors, Electrical Equipment JSC

General Director, Electrical Equipment JSC

Member of the Board of Directors, Electrical Equipment JSC

General Director and Member of the BOD, GEIC Industrial Equipment JSC

Deputy General Director, GELEX Group JSC

Chairman of the Members' Council, GELEX Technology Co., Ltd

Member of the Board of Directors, FPT Telecom Joint Stock Company

General Director, GELEX Electric JSC

Member of the Board of Directors, GELEX Electric JSC

Mr. Nguyen Trong Trung     
General Director 

Qualifications: Bachelor of Business Administration
Positions at other companies:
Chairman of the Members' Council, GELEX Technology Company Limited; 
Member of the Board of Directors, EMIC Electrical Measuring Instrument JSC;
Member of the Board of Directors, FPT Telecom JSC;

Profile: Mr. Nguyen Trong Trung is a highly experienced executive leader 
within the GELEX ecosystem, with a long-standing commitment to the 
industrial manufacturing and electrical equipment sectors. In his capacity as 
General Director, he directly oversees production and business operations, 
implements development strategies, and drives innovation to enhance the 
Company's operational performance.

Aug 2011 – Aug 2016

Aug 2016 – Mar 2020

Oct 2018 – Dec 2022

Oct 2018 – Present

Sep 2020 – Apr 2021

Sep 2020 – Mar 2024

May 2022 – Oct 2022

Oct 2022 – Dec 2023

Oct 2022 – Apr 2024

Sep 2023 – Oct 2025

Jan 2024 – Mar 2026

Jun 2025 – Present

Dec 2025 – Present

Apr 2020 – Present

Apr 2022 – Mar 2024;
Mar 2025 – Present

Thông tin chi tiết:

Professtional Experience:

Senior Manager - Audit and Assurance, Deloitte Vietnam Company Limited

Director of the Internal Audit Department, GELEX Group JSC

Director of the Risk Management Department, GELEX Group JSC

Head of the Supervisory Board, GELEX Infrastructure JSC

Deputy Chief Executive Officer of GELEX Electric Joint Stock Company

7.2.2 Ms. Le Viet Ha 
Deputy General Director  

Qualifications: Master of Business Administration (MBA)
Positions at other companies:
Head of the Supervisory Board, GELEX Infrastructure JSC

Employment History: Ms. Le Viet Ha has over 20 years of in-depth 
experience in corporate governance, finance, auditing, and consulting. She 
has made significant contributions to building and enhancing the internal 
control systems, Internal audit operations, and Risk Management frameworks 
at GELEX Group and its member companies.

2016 – 2021

Feb 2021 – Nov 2025

Mar 2024 – Nov 2025

Dec 2023 – Present

November 2025 - Present	

Professional Experience:
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Auditor / Audit Team Leader, AASC Auditing Firm Company Limited

Assistant to the General Director in charge of Finance and Accounting, Truong An 
Construction Investment and Development JSC

Head of Financial Management Department/ Deputy Manager of Accounting/General 
Accounting Division of GELEX Group JSC

Head of the Supervisory Board, EMIC Electrical Measuring Instrument JSC

Head of the Supervisory Board, GELEX Electric JSC

Head of the Supervisory Board, GELEX Infrastructure JSC

Head of the Supervisory Board, Hanoi Electromechanical Manufacturing JJSC 

Member of the Supervisory Board

Member of the Supervisory Board, Electrical Equipment JSC

Member of the Supervisory Board, GEIC Industrial Equipment JSC

Chief Accountant, GELEX Electric JSC

Member of the Members' Council, CFT Vietnam Copper Company Limited

7.2.3 Ms. Nguyen Thi Nga  
Chief Accountant  

Qualifications: Bachelor's Degree in Auditing.

Positions at other companies:
Member of the Supervisory Board, Electrical Equipment JSC;
Member of the Supervisory Board, Vietnam Electric Cable Corporation 
(CADIVI);
Member of the Members' Council, CFT Vietnam Copper Company Limited.

Employment History: Ms. Nguyen Thi Nga has over 10 years of experience 
in finance and accounting, having worked at major auditing firms and 
large corporations. In her capacity as Chief Accountant, she is responsible 
for organizing accounting operations, managing finances, and ensuring 
compliance with legal regulations, thereby contributing to the enhancement 
of the Company's financial management efficiency.

Jun 2011 – Apr 2017

May 2017 – Jul 2017

Aug 2017 – Mar 2022

Dec 2019 – Apr 2022

Jan 2020 – Nov 2021

Oct 2020 – Oct 2021

Apr 2021 – Apr 9, 2022

Apr 2022 – Present

Jun 2023 – Present	

Oct 2023 – Apr 2024

Nov 2021 – Present

Mar 2025 – Present

7.3 Members of the 
Supervisory Board Mr. Dao Viet Dinh

Ms. Bui Thi Trang

Mr. Nguyen Hoang Viet

Head of the Supervisory Board

Member of the Supervisory Board

Member of the Supervisory Board

0%

0%

0%

Member name Title Ownership rate
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7.3.1 Mr. Dao Viet Dinh     
Head of the Supervisory Board

7.3.2 Ms. Bui Thi Trang      
Member of the Supervisory Board 

Qualifications: Bachelor of Accounting

Qualifications:  Bachelor of Accounting

Audit Team Leader, Deloitte, BDO Vietnam

Head of the Internal Audit Department, Bitexco Group 

Head of the Internal Audit Department, BIDV Securities Company (BSC)

Head of the Operational Audit Department, GELEX Group Joint Stock Company

Deputy Head in charge of the Internal Audit Department, GELEX Group JSC

Member of the Board of Directors, MEE Power Transformer Manufacturing JSC

Head of the Supervisory Board, GELEX Electric JSC

Head of the Supervisory Board, Vietnam Electric Cable Corporation (CADIVI)

Head of the Supervisory Board, Electrical Equipment JSC

Audit Team Leader, Deloitte Vietnam Company Limited

Secretary to the Board of Directors and Board of Management, Japan Vietnam Medical 
Instrument Joint Stock Company

Acting Head of Consulting Department, Indochina Consulting Company Limited

Senior Internal Audit Specialist, GELEX Group Joint Stock Company

Member of the Supervisory Board, MEE Power Transformer Manufacturing JSC

Head of the Supervisory Board, Hanoi Electromechanical Manufacturing JJSC

Member of the Supervisory Board, GELEX Electric Joint Stock Company

2006-2013

2013-2021

2021-2022

Aug 2022 – Nov 2025

Nov 2025 – Present

Jul 2025 – Present

Apr 2023 – Present

Jun 2023 – Present

Apr 2023 – Sept 2025

Sep 2017 – Feb 2021

Mar 2021 – Mar 2022

Apr 2022 – Aug 2022

Sep 2023 – Present

Dec 2022 – Present

May 2023 – Present

Apr 2023 – Present

Professional Experience

Professional Experience:

7.3.3 Mr. Nguyen Hoang Viet    
Member of the Supervisory Board 

Qualifications: Bachelor of Economy

KPMG Vietnam Co., Ltd. – Audit Senior

CTC Technology & Machinery Equipment Co., Ltd. – Financial Supervisor

Bitexco Energy Joint Stock Company – Internal Audit Specialist

Internal Audit Team Leader, GELEX Group Joint Stock Company

Member of the Supervisory Board, GELEX Electric Joint Stock Company

Head of the Supervisory Board, CFT Vietnam Copper Company Limited

Head of the Supervisory Board, MEE Power Transformer Manufacturing JSC

Sep 2011 – Nov 2014

Jan 2015 – May 2016

Jun 2016 – May 2021

May 2021 – Present

Oct 2021 – Present

Apr 2022 – Present

Jan 2023 – Present

Professional Experience:
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8. Key Risks
Risk management at GELEX Electric is implemented in accordance with 
an Enterprise Risk Management framework aligned with international best 
practices and standards, as well as the Company’s operational realities

GELEX Electric aims to develop and operate a risk management system 
aligned with international standards such as ISO 31000:2018 and COSO 
framework, while ensuring suitability to the Company’s specific operational 
characteristics. The core objective of risk management is to create, promote, 
and safeguard strategic value, closely linked with action plans and the overall 
business and operational activities of the organization.

This process is carried out through close coordination among all departments 
and employees, with a focus on the following principles:

Integrated Governance: Risk management activities are embedded 
throughout strategic planning and operational management, serving as a key 
source of critical information to support effective decision-making.

Proactive Identification and Response: The system focuses on the timely 
identification, analysis, and assessment of key risks. Accordingly, the Company 
prioritizes resources to monitor and implement appropriate response 
scenarios, enabling it to seize opportunities while minimizing adverse impacts 
on overall objectives.

8.1. Objectives of 
Risk Management

Step 1. Establish the Context

Step 2: Identify Risks

Step 3: Analyze Risks

Step 4: Evaluate Risks

Step 5: Treat Risks

Recording and Reporting
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Establish / Update Risk Register (RR)

Risk monitoring and tracking of treatment actions
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•	 Regularly organize training sessions under the Risk Ambassador program 
and for employees across GELEX Electric. In the coming year, risk 
management training programs will be expanded to include functional 
departments at GELEX Electric and subsidiaries, with a more in-depth 
approach tailored to each unit’s operational characteristics. 

•	 Promote a risk-aware culture through newsletters, thematic analyses, and 
other communication initiatives.

Promoting Risk Management 
Culture and Capability 
Enhancement

8.2 Key Risk Management Activities

•	 Operate the Enterprise Risk Management (ERM) framework across 
GELEX Electric. 

•	 Periodically develop and update the system-wide risk profile to identify, 
analyze, assess, and establish appropriate risk response measures. 

•	 Develop and continuously update the risk database, while initially 
deploying selected advanced quantitative, data-driven analyses for key 
risks across the GELEX Electric system. 

•	 Organize workshops and develop thematic materials on issues impacting 
business operations, such as U.S. reciprocal tax policies, resolutions on 
private sector economic development, and Vietnam’s residential real 
estate market in a new cycle. 

Implementation of the 
Enterprise Risk Management 
(ERM) Framework at GELEX 
Electric

•	 Successfully completed the development and implementation of the 
ERM framework at CADIVI with the support of a leading consulting firm. 

•	 Periodically update key risks from subsidiaries through designated risk 
management focal points at each entity. 

•	 Conduct discussions and consultations with the Group and subsidiaries 
on professional matters related to risk management. 

•	 Develop a roadmap to implement the ERM framework at other key 
subsidiaries within the GELEX Electric system in 2026.

Development and 
Implementation of the ERM 
Framework at Subsidiaries
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With operations spanning multiple key sectors of the economy, GELEX Electric and its subsidiaries are exposed to a wide 
range of risks. The Company’s risk management approach is forward-looking, recognizing that risks may encompass 
both threats and opportunities. Accordingly, GELEX Electric has established a Risk Appetite Statement and conducts 
periodic reviews and updates (as necessary) tailored to each business area and sector, aiming to mitigate adverse 
impacts, control risks, and proactively capture potential opportunities. This approach provides strategic direction and 
enables flexible business planning toward sustainable growth. Key risk categories prioritized by GELEX Electric include:

8.3 Management of Key Risk Categories

Macroeconomic Risks:

In 2026, the global economy continues to face volatility 
driven by inflation, tightening monetary policies, and 
geopolitical tensions. Notably, tensions between the 
United States and Iran in the Middle East may disrupt 
energy supply and increase global oil price volatility. To 

manage these risks, GELEX Electric closely monitors 
global economic and geopolitical developments; requires 
subsidiaries to develop flexible business scenarios; 
enhances cost control; and diversifies markets to 
minimize the impact of macroeconomic fluctuations.

Legal and Regulatory Risks:

GELEX Electric’s operations are governed by applicable 
laws and regulations, including but not limited to the 
Enterprise Law, the Securities Law, and their guiding, 
amended, and supplementary documents. In response 
to changes in the legal framework, the Company 
proactively monitors and updates new regulations; 
assigns employees to participate in training programs 

organized by the State Securities Commission and 
Stock Exchanges; and conducts comprehensive reviews 
and assessments of risks and opportunities across its 
business areas. Based on these assessments, GELEX 
Electric develops and implements appropriate action 
plans to ensure compliance, enhance governance 
effectiveness, and maintain sustainable development.

Financial Risks:

GELEX Electric’s financial risks primarily include funding 
and interest rate risks. On a quarterly basis, or when 
significant market fluctuations occur, the Company 
conducts analyses and assessments of financial 

market conditions, while strengthening governance 
and supervision across business units. This enables the 
implementation of appropriate risk response measures 
to optimize capital structure and interest rate exposure.

Market Share Risks:

In the domestic market, GELEX Electric and its 
subsidiaries face intense competition from both local and 
international players. In addition, the Company’s nationally 
branded products are exposed to risks from counterfeit 
and imitation goods circulating in the market, which 
may affect sales performance and brand reputation. To 
manage these risks, GELEX Electric collaborates with its 

subsidiaries to regularly assess market share and market 
dynamics, and analyze import-export data to evaluate 
competitive impacts. At the same time, this presents 
opportunities for continuous product innovation and 
quality improvement, expansion into untapped markets, 
enhancement of domestic competitiveness, and better 
alignment with international market demand.

Human Resource Risks:

GELEX Electric proactively identifies and manages risks 
related to talent retention, succession planning, and the 
protection of corporate intellectual capital—which are 
vital to the continuity of our high-tech R&D initiatives 
and long-term competitive edge. To mitigate these risks, 
the Company continuously refines our HR policies and 
Employee Value Proposition (EVP) to attract, inspire, 
and retain top-tier talent, particularly in the Technology 
and R&D sectors. At the same time, the Company plans 
and develops its succession workforce by assigning 

and rotating personnel across real-world projects, while 
enhancing their professional, managerial, and leadership 
capabilities through targeted training programs. In 
addition, GELEX Electric places strong emphasis on 
building a knowledge management system by ensuring 
proper documentation throughout the product research 
and development process, while promoting internal 
training activities to ensure knowledge is systematically 
captured, transferred, and continuously developed 
across the organization.
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1. Business Operations and
Board of mangement assessment

2. Organizational and Personnel Status

Indicators 

Indicators Year 2025

2025 2024
2025 Plan  Performance/ Plan 

(%)
+/-(%) 

2025/2024

Consolidated Net Revenue

Consolidated Profit before tax

Consolidated Profit after tax

Total Workforce as of December 31, 2025 (According to 
Consolidated Financial Statements)

Workforce by Age Group

•	 Under 25 years old

•	 25–29 years old

•	 30–39 years old

•	  Over 40 years old

2,071

2,071

93

283

829

866

25,463

4,262

3,417

23,794

3,501

2,819

107.0

121.7

121.2

21,130

2,153

1,715

20.5

98.0

99.3

 Unit: VND Billion 

In 2025, consolidated net revenue reached VND 25,463 billion, marking 
a 20.5% increase compared to 2024 and achieving 107.0% of the target. 
Consolidated profit before tax amounted to VND 4,262 billion, up 98.0% year-
over-year and fulfilling 121.7% of the annual plan. Consolidated profit after tax 
totaled VND 3,417 billion, representing a 99.3% rise over the previous year.

This positive outcome stems from GELEX Electric’s unwavering commitment 
to its strategy of maintaining its position in traditional markets, while 
simultaneously enhancing cost management, optimizing production 
operations, and implementing flexible pricing policies tailored to market 
developments. Key subsidiaries such as CADIVI, THIBIDI, EMIC, and MEE 
continued to achieve robust growth, making significant contributions to the 
overall system's results.

In 2025, GELEX Electric continued to restructure its portfolio, focusing 
resources on core business sectors. This strategy not only generated 
significant financial gains in 2025 but also provided the capital necessary to 
increase ownership in high-potential subsidiaries, thereby enhancing capital 
efficiency and strengthening the system's sustainability.

As of December 31, 2025, the GELEX Electric system comprised a total of 
2,071 employees (including personnel at the Holding Company and across all 
subsidiaries), categorized as follows:



A N N U A L  R E P O R T  |  2 0 2 5 41

Indicators Year 2025

Workforce by Education Level

•	 Postgraduate

•	 University Graduate 

•	 Others

Workforce by Years of Service/Tenure

•	 Under 1 year

•	 1-3 years

•	 3 -10 years

•	 Over 10 years

2,071

28

836

1,207

2,071

305

296

699

771

Summary of Employee Policies and Key Updates
GELEX Electric and its subsidiaries 
prioritize human capital development 
through a robust mix of internal 
initiatives and Group-wide programs. 
In 2025, our management team 
actively participated in flagship 
programs such as "GELEX Talent 
Leader 2025" and specialized 
workshops on Corporate Culture 

At GELEX Electric and throughout 
the Gelex ecosystem, our people 
are more than just a centerpiece 
-they are the primary engine of all 
sustainable value. Transcending legal 
compliance, we proactively establish 
superior welfare standards. We are 
steadfast in our commitment to a 
Total Rewards framework designed 
to provide well-being and inspire 

GELEX Electric is accelerating the 
application of information technology 
in human resource management 
to enhance operational efficiency, 
standardize data, and optimize 
processes. In 2025, the Company 

Learning and Development

Compensations, Rewards & 
Benefits

Technology Integration 
in Human Resource 
Management

Management. Furthermore, the 
launch of our E-learning system has 
provided employees with diverse 
and flexible learning pathways, 
effectively enhancing professional 
competencies, and fostering a vibrant 
knowledge-sharing culture across 
the organization.

profound dedication across our 
workforce.

Furrthermore, by cultivating a stable, 
safe, and cohesive workplace, we go 
beyond the protection of employee 
rights - we enhance job satisfaction 
and long-term loyalty, contributing 
the Company’s enduring growth.

completed the implementation of 
a centralized HRIS system across 
GELEX Electric and its subsidiaries, 
contributing to digitalizing human 
resource management, from payroll 
to performance evaluation.
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3. Investment Activities and Ownership 
Changes
3.1 Major 
Investments

3.2. Subsidiaries 
and associate of 
Company

In 2025, GELEX Electric continued to strengthen and expand its electrical 
equipment ecosystem by increasing its ownership in its subsidiaries. Key 
investment activities included:
•	 Increased ownership in MEE Power Transformer Manufacturing Joint 

Stock Company from 66.79% to 80.84%;	
•	 Increased ownership in EMIC Electrical Measuring InstrumentJoint Stock 

Company from 74.99% to 90.00%
•	 Acquired 47% equity interest in Dong Anh Electrical Equipment 

Corporation (EEMC) from THIBIDI Electrical Equipment Joint Stock 
Company, with a total investment value of VND 1,211 billion.

In parallel with investment activities, the Company completed the divestment 
from power generation projects and transferred its entire stake in GELEX 
Infrastructure Joint Stock Company, in order to concentrate resources on 
strategic sectors.
Subsidiaries continued to invest in equipment upgrades and production line 
improvements, with a total disbursement of approximately VND 280 billion 
during the year, thereby enhancing production capacity and product quality.

As of December 31, 2025, GELEX Electric has 
09 direct subsidiaries and 01 associate company.

The operational status of the subsidiaries in 2025 is as follows:

Name of 
Company

Main business
Total assets as 
at 31/12/2025 
(VND Million)      Net Revenue Profit before tax 

Year 2025 (VND Million)      

Vietnam Electric Cable
Corporation ("CADIVI") (*)

Electrical Equipment JSC
("THIBIDI")

CFT Vina Copper Co., Ltd. ("CFT")

EMIC Electrical Measuring
Instrument JSC ("EMIC")

Hanoi Electromechanical
Manufacturing JSC ("HEM")

MEE Power Transformer
Manufacturing JSC

GELEX Electricity Trading JSC
(GETC) (*)

GELEX Power Generation Co., Ltd.
(GELEX Power Generation) (*)

GELEX Technology Co., Ltd. 

Manufacturing and trading electrical wires 
and cables

Manufacturing, repairing and trading 
electric electrical equipment and 
transformers

Manufacturing copper wires and tin coated 
copper wires

Manufacturing and trading in electrical 
measuring

Manufacturing, repairing and trade electric 
motor

Manufacturing and trade transformers

Trading and distribution of electricity

Investment, management of electricity 
production, transmission and distribution

Development of high-technology products

15,696,853

1,461,163

11,771,792

1,170,101

91,073

625,984

62,559

259,598

-

2,137,895

259,191

116,655

248,395

82,636

41,840

-21,123

171,339

-1,853

4,995,556

1,566,750

3,205,115

956,202

468,564

672,591

124,669

1,000,575

49,066
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4. Financial Situation 
4.1 Financial Situation and and Key indicators

The operational status of the associate in 2025 is as follows:

(*) The figures are presented according to the consolidated financial statements for the fiscal year ended 31 December 2025.

Name of Company

Indicator

I. Financial Situation 

Total Assets

Net revenue

Operating profit

Other profit

Profit before tax

Net profit after tax

Dividend Paid

II. Key financial indicators

1. Liquidity ratio
 
Overall solvency ratio

Current ratio 

2. Capital structure
 
Liabilites/ Total resources  

Liabilites/ Equity  
 

3. Efficiency ratio

Inventory turnover ratio

Net revenue/ Average total assets

4. Profitability ratio

Profit before tax/Net revenue 

Return on assets (ROA)

Return on equity (ROE)

Profit after tax/ Net revenue

Operating profit margin

VND million

VND million

VND million

VND million

VND million

VND million

% Charter Capital

times

times

times

times

times

times

%

%

%

%

%

8,335,484

990,272

11,062

-1,714

3,512,155

3,253,678

55.0%

5.32

3.21

0.19

0.23

0.14

3.55

0.44

1.13

3.29

0.01

16,345,960

25,463,151

4,110,783

-344

4,262,184

3,417,131

2.06

1.80

0.49

0.95

1.15

1.74

0.17

0.23

1.09

0.13

0.17

126.7%

120.5%

197.7%

9.4%

198.0%

199.3%

94.8%

141.5%

105.5%

110.6%

21.5%

109.7%

164.3%

181.4%

411.7%

165.4%

164.0%

12,903,267

21,129,622

2,156,571

-3,651

2,152,920

1,714,576

2.17

1.28

0.46

0.86

5.35

1.59

0.10

0.13

0.27

0.08

0.10

6,321,241

1,365,945

16,554

21

853,820

853,820

20.0%

5.50

0.46

0.18

0.22

0.20

0.63

0.13

0.17

0.63

0.01

131.9%

72.5%

66.8%

-8006.8%

411.3%

381.0%

96.6%

704.5%

103.5%

104.3%

67.4%

567.3%

354.4%

686.7%

525.6%

92.2%

Main business

Unit

Total assets as 
at 31/12/2025 
(VND Million)      Net Revenue Profit before tax 

2025 20252024 2024% 2025
/2024

% 2025
/2024

Year 2025 (VND Million)      

Separate Consolidated

Dong Anh Electrical 
Equipment Corporation - JSC

Dong Anh Electrical Equipment 
Corporation

2,913,989 244,533 2,295,819
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4.2 Assessment of Board of Management
on the assets and liabilities situation

Consolidated Assets situation

Asset Structure 2025 Asset Structure 2024

Indicators 31/12/2025 31/12/2025 31/12/2024 31/12/2024 
+/- (%) 

2025/2024
Proportion

Current Assets

Non-Current Assets

Total Assets

12,223

4,123

16,346

6,861

6,042

12,903

78.2%

-31.8%

26.7%

74.8%

25.2%

100.0%

53.2%

46.8%

100.0%

Unit: VND Billion 

As at 31 December 2025, the consolidated total assets of GELEX Electric 
reached VND 16,346 billion, representing an increase of 26.7% compared to 
the end of 2024. Of this amount, current assets amounted to VND 12,223 
billion, accounting for 74.8% of total assets, primarily due to the rise in cash 
and cash equivalents, short-term financial investments, and inventories 
intended to meet production and business demands and ensure supply for 
early 2026.

Non-current assets amounted to VND 4,123 billion, marking a decrease 
compared to the previous year, primarily as the Company completed 
divestment from power generation project subsidiaries and certain other 
long-term financial investments in accordance with its investment portfolio 
restructuring strategy.

In 2025, the return on assets (ROA) after tax reached 23.4%, a significant 
increase compared to 12.9% in 2024, reflecting a marked improvement in 
asset utilization efficiency and the quality of growth.

���������������� ��������������� ���������������� ������������������������������� ��������������� ���������������� ���������������
Non-current Assets Current Assets

25,2%

74,8% 53,2%

46,8%
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Liabilities

Liability Structure 2025 Liability Structure 2024

Indicators 31/12/2025 31/12/2025 31/12/2024 31/12/2024 
+/- (%) 

2025/2024
Proportion

Current Liabilities

Non-Current Liabilities

Total Liabilities

6,772

1,179

7,949

5,381

569

5,950

25.9%

106.7%

33.6%

Unit: VND Billion 

Total consolidated liabilities as at 31 December 2025 amounted to VND 7,949 
billion, representing an increase of 33.6% compared to the end of 2024. The 
rise in liabilities was primarily attributable to short-term and long-term loans 
used to supplement working capital, facilitating the production, business 
activities, and investment of the Company and its subsidiaries.

Despite the increase in debt level, the debt structure of GELEX Electric 
remains at a reasonable level, appropriate to the Company's operational scale 
and financial capacity. The Company ensures liquidity, proactively balances 
capital sources, manages financial risks, and optimizes capital costs amidst 
rising demands for investment and business expansion.

����������� ���������� ����������� ��������������������� ���������� ����������� ����������
Non-current Liabilities Current Liabilities

14,8%

85,2% 90,4%

9,6%

85,2%

14,8%

100,0%

90,4%

9,6%

100,0%
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5. Stock and Shareholder Structure
Stock

Vốn điều lệ

VND 3,659,999,560,000
Outstanding Shares
365,999,956 shares

Share Type
Common shares

Treasury Shares 
None

Free Float Shares
360,999,956 shares

Listed Shares
365,999,956 shares

Par Value per Share 
VND 10,000

Restricted Shares
5,000,000 shares

Information about GELEX Electric's stock is as follows:

Shareholder Structure
(updated on March 11, 2026)

By ownership size

Principal shareholders

Minority shareholders

By shareholder type

State

Other shareholders, wherein

   Institutional shareholders

      i.         Domestic

     ii.         Foreign

   Individual shareholders

      i.         Domestic

     ii.         Foreign

Treasury shares

Total

Ownership ratio (%)Quantity (shares)

100%

75.955%

24.045%

 

0.000%

100%

92.462%

91.943%

0.519%

7.538%

7.468%

0.070%

0.000%

100%

                365,999,956 

                277,994,720 

                  88,005,236 

 

                                      -   

                365,999,956 

                338,408,577 

                336,509,862 

                     1,898,715 

                  27,591,379 

                  27,332,881 

                         258,498 

                                      -   

                365,999,956 
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6. Changes in owners’ equity
In 2025, GELEX Electric recorded two changes in owners’ equity, as detailed in Sections 4 and 5 regarding the 
Company’s charter capital increases.

Time

Registered capital 
before issuance 
(VND million)

Registered capital 
after issuance 
(VND million)

Increase
(VND million)

Issuance
method Legal basis

August 2016

August 2018

August 2021

March 2025

May 2025

0

368,000

2,218,700

3,000,000

3,050,000

368,000

2,218,700

3,000,000

3,050,000

3,659,999

368,000

1,850,700

781,300

50,000

609,999

Capital contribution 
for establishment

Registered capital 
increase by owner 
contribution

Shares issued to 
existing shareholders

Issuance of shares 
under the 2024 
Employee Stock 
Ownership Plan

Plan on share 
issuance to increase 
share capital from 
owner's equity

• Initial Business Registration Certificate No. 0107547109 
issued by the Hanoi Department of Planning and 
Investment on August 29, 2016
• Resolution No. 28/NQ-HĐQT dated August 16, 2016, 
issued by the BOD of Vietnam Electrical Equipment JSC

• Business Registration Certificate No. 0107547109 
issued by the Hanoi Department of Planning and 
Investment, the second revision dated August 01, 2018
• Resolution No. 05/2018/GE/NQ-HDTV dated May 23, 
2018 of the Members’ Council 
• Official Dispatch 3672/UBCK-PTTT dated June 11, 
2018 of the State Securities Commission 
• Official Dispatches No. 10683/VSD-DK, 10684/VSD-
DK, and 10686/VSD-DK dated July 13, 2018, issued by 
the Vietnam Securities Depository (VSD) 

• Resolution No. 05/2021/GE/NQ-DHDCD dated August 
14, 2021, issued by the General Meeting of Shareholders 
of GELEX Electric on the plan for offering shares to 
existing shareholders.
• Resolution No. 49/2021/GE/NQ-DHDCD dated August 
16, 2021 issued by the Board of Directors of GELEX 
Electric on approving the plan for offering shares to 
existing shareholders.
• Resolution No. 50/2021/GE/NQ-HDQT dated August 
20, 2021 issued by the Board of Directors of GELEX 
Electric on approving the distribution of fractional and 
unpurchased shares. 
• Resolution No. 51/2021/GE/NQ-HDQT dated 
August 24, 2021 issued by the Board of Directors of 
GELEX Electric on approving the sale of 36,000,000 
unsubscribed shares to non-strategic investors.
• Resolution No. 55/2021/GE/NQ-HDQT dated August 
31, 2021 issued by the Board of Directors of GELEX 
Electric on approving the final results of the share 
issuance in accordance with the GMS Resolution No. 
05/2021/GE/NQ-DHDCD dated August 14, 2021.
• Resolution No. 50-1/2021 dated August 23, 2021 on, 
approving the allocation plan for the proceeds from the 
share issuance.
• Resolution No. 03/2021/GE/NQ-DHDCD dated July 30, 
2021 on approving the plan for acquiring shares/equity 
in the restructuring and ownership realignment of power 
production companies within the Group.
• Business Registration Certificate (7th revision) issued 
on September 22, 2021

• Resolution No. 01/2024/GE/NQ-DHDCD of the 2024 
Annual General Meeting of Shareholders, dated March 
27, 2024. 
• Enterprise Registration Certificate No. 10 dated March 
26, 2025, issued by the Business Registration and 
Corporate Finance Division – Hanoi Department of 
Finance.

• Resolution No. 01/2024/GE/NQ-DHDCD of the 2024 
Annual General Meeting of Shareholders dated March 
27, 2024.
• Certificate of Business Registration No. 11 dated May 
22, 2025, issued by the Business Registration 
and Corporate Finance Office – Hanoi Department of 
Finance.
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7. Treasury share transactions

8. Enhancements in Organizational 
Structure, Policy, and Governance

Current treasury shares:
0 shares

Treasury share transactions during the year:
None

GELEX Electric operates under a strategic holding model, overseeing 
investments and governance for its subsidiaries within the Electrical Equipment 
sector. Serving as the strategic lighthouse, the Company coordinates resources 
to maximize systemic synergy and operational efficiency. Throughout 2025, 
GELEX Electric successfully implemented the following key strategic initiatives:

•	 Establishment of the R&D Center: In late 2025, the Company founded 
a dedicated Research & Development Center to serve as the core engine 
for technological breakthrough and product innovation. This center is 
envisioned as the cornerstone of our creative evolution, significantly 
elevating the value proposition across our entire product ecosystem.

•	 Strategic Partnership with Roland Berger Co.Ltd: We have partnered 
with Roland Berger, a premier global consultancy, to co-develop our 
strategic roadmap for the 2026–2035 period. This collaboration focuses 
on executing a comprehensive digital transformation and upgrading our 
governance frameworks. These solutions are designed to harmonize 
operations and drive sustainable growth across the entire GELEX Electric 
ecosystem.
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9. Business plan for 2026
Looking ahead to 2026, Vietnam is expected to remain one of the fastest-
growing economies in the Asia–Pacific region. According to the Government 
News, international financial institutions maintain a positive medium-term 
outlook for Vietnam, with projected GDP growth ranging from 6% to 7.5%.

Key growth drivers include:

•	 A stable macroeconomic foundation and sustained inflows of foreign direct 
investment (FDI); 

•	 A solid recovery in exports and domestic consumption; 

•	 Strong increase of public investment in transport infrastructure, urban 
development, and national energy transition projects. 

Source: Government News

9.1 Vietnam’s 
Economic Outlook
in 2026

The period from 2026 to 2030 is expected to witness the implementation 
of numerous large-scale projects, serving as the “backbone” for long-term 
economic growth:

Transport Infrastructure and Logistics
•	 Gia Bình International Airport (~VND 196 trillion), covering nearly 2,000 

hectares, with a capacity of up to 30 million passengers per year by 2030, 
forming a new growth hub in eastern Hanoi; 

•	 International transshipment port systems such as Cần Giờ, Lạch Huyện, 
and Vân Phong, positioning Vietnam further integrating Vietnam into global 
logistics value chains 

•	 High-speed railway networks focusing on key routes such as Hanoi – 
Quang Ninh, Ho Chi Minh City – Can Tho, and other regional connectivity 
corridors.

Data Center Infrastructure 
•	 The rapid expansion of AI, cloud computing, and the digital economy is 

transforming Vietnam into an emerging hub for data centers in the region. 
According to Statista, Vietnam’s data center market is projected to reach 
USD 3.5–3.54 billion by 2030, with a compound annual growth rate (CAGR) 
of 6.5%–20% per year. Large-scale hyperscale projects in Hanoi, Ho Chi 
Minh City, Bac Ninh, and Binh Duong are being actively developed by major 
corporations such as Viettel, FPT, VNPT, and international investors.

Mega Urban and Integrated Real Estate Projects
Large-scale urban developments are being rolled out across all three regions, 
forming new growth poles:
•	 Northern Vietnam: Notable projects include the Red River Boulevard axis 

(~VND 855 trillion), the Olympic Sports Urban Area (~VND 925 trillion), 
and Ha Long Xanh (~VND 232 trillion); 

•	 Central Vietnam: Coastal mega-urban areas and logistics hubs 
concentrated in Da Nang – Lien Chieu and Van Phong (Khanh Hoa); 

•	 Southern Vietnam: Major projects such as the Can Gio coastal urban 
development (~VND 217 trillion) and the Long Thanh airport-linked urban 
ecosystem (~VND 336 trillion), contributing to the formation of new 
economic and urban centers.

Sources: Ministry of Planning and Investment, BCI Central

Growth Drivers from “Mega 
Projects” in Infrastructure – 
Urban Development – Energy
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According to forecasts by the Ministry of Industry and Trade of Vietnam, 
commercial electricity demand in the 2021–2030 period is expected to grow at 
an average rate of approximately 8–9% per annum, exceeding GDP growth and 
reflecting the economy’s increasing energy demand.

Notable projects being implemented during this period include: the North–
Central–South interregional 500kV transmission line network (~VND 70 
trillion); the Block B – O Mon gas-to-power project (~VND 270 trillion); and the 
Ca Voi Xanh gas-to-power project (~VND 200 trillion).

According to research on the electrical equipment industry by Roland Berger, 
the market size of Vietnam’s electrical equipment sector was estimated at 
approximately USD 5 billion in 2025 and is projected to grow at a CAGR of 
10–12% during the 2026–2030 period, making it one of the fastest-growing 
markets in the Asia–Pacific region. Key growth drivers include robust economic 
expansion, policies promoting infrastructure investment, rapid urbanization, as 
well as initiatives supporting energy development and technology adoption.

In this context, demand for electrical wires and cables, as well as electrical 
equipment, is expected to continue rising, creating significant growth 
opportunities for industry players, including GELEX Electric, to expand business 
operations and enhance competitiveness in the coming years.

Power Industry Outlook

Electrical Equipment 
Industry Growth 
Outlook for 2026
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9.2 Key Business Targets for 2026

Indicators Year 2025 Amount Increase/2025 (%)

Plan for 2026

Consolidated Net Revenue

Consolidated Profit before tax

Consolidated Profit after tax

25,463

4,262

3,417

27,242

2,705

2,121

7.0%

-36.5%

-37.9%

Unit: VND Billion 

The 2026 business plan has been formulated with a prudent and sustainable approach, reflecting the absence of 
extraordinary profits from divestment activities and investment restructuring as seen in 2025. At the same time, the 
Company proactively allocates resources for investment in research and development (R&D), new product development, 
enhancement of technological and management capabilities, thereby establishing a foundation for stable growth in both 
the medium and long term.

9.3 Key Activities for Implementing the 2026 
Business Plan

Research
and Development

Corporate Governance

Financial Management
and Invest

Business operations
and market development
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Based on the 2025 performance, market outlook, and the medium to long-term development 
strategy, GELEX Electric has formulated its 2026 plan oriented towards Stability - Focus - 
Sustainability. Enhancing core competencies is established as the central pillar for the Company's 
next phase of growth.

Research and Development
GELEX Electric identifies R&D as a strategic pillar, serving as the foundation for enhancing technological 
capabilities, driving product development, and strengthening long-term competitiveness:
•	 Developing and implementing a technology roadmap and a portfolio of strategic products that 

align with market demand and the development trends of the electrical equipment industry.
•	 Implementing R&D projects, focusing on high-intellectual-content products to enhance added 

value and product differentiation.
•	 Standardizing R&D processes, managing technical data, and protecting intellectual property 

rights.
•	 Developing R&D human resources through training and attracting a team of high-caliber 

engineers and technology experts.
•	 Partnering with domestic and international universities, research institutes, and technology 

partners to drive innovation across the entire system. 

Business operations and market development
GELEX Electric will focus on the coordinated implementation of comprehensive solutions  to maintain 
stable growth, enhancing operational efficiency, and mitigating business risks. Key initiatives include:
•	 Enhancing market research and analysis, particularly for new product lines and potential markets, 

to serve as a basis for production planning, investment decisions, and product development.
•	 In parallel, the Company will continue to optimize manufacturing operations, inventory 

management, supply chains, and production costs, thereby improving overall operational 
efficiency across the system.

•	 Promoting the development of export markets by proactively approaching regions and markets 
with strong growth potential, while participating in specialized domestic and international trade 
fairs and exhibitions to promote products and seek business partners.

Finance and Investment
•	 In 2026, GELEX Electric will continue to implement its financial and investment activities with a 

prudent, proactive, and efficient orientation to ensure financial safety, optimize capital efficiency, 
and support the achievement of the Company’s strategic objectives.

•	 The Company will focus on cash flow management and maintaining a sound capital structure, 
proactively balancing debt and equity, controlling financial risks, and ensuring liquidity. At the 
same time, GELEX Electric will strengthen financial oversight, enhance capital efficiency, and 
improve budget management at its subsidiaries in line with the parent–holding company model.

•	 Investment activities will continue to adhere to the principle of focusing on core business areas, 
prioritizing projects and investments that demonstrate efficiency and alignment with the Company’s 
long-term development strategy.

Corporate Governance

GELEX Electric identifies human resources as the pivotal factor for sustainable development. In 2026, 
the Company will focus on:

•	 Further refining human resource policies by strengthening the linkage between performance and 
remuneration, and establishing mechanisms to attract and retain high-quality talent.

•	 Enhancing training and development programs for management teams, technical staff, and key 
personnel.

•	 Promoting a culture of innovation and continuous improvement across the system.

The Company will continue to implement digital transformation initiatives in management and 
operations, applying information technology systems to operational management, human resources, 
and data administration. These efforts aim to support the Management in decision-making and 
enhance overall operational efficiency.
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The independent auditor’s opinion on GELEX Electric’s 2025 financial statements is unqualified.

10. Explanation from the Board 
of Management regarding the 
Independent auditor’s opinion

11. Management’s Assessment of the 
Company’s Environmental and Social 
Responsibilities

In 2025, GELEX Electric affirmed its commitment to environmental and social 
responsibilities as one of the four key pillars in the Company’s sustainable 
development strategy. The initiatives implemented not only focused on 
enhancing business performance but also aiming long-term, positive value for 
the community and the environment.

GELEX Electric and its subsidiaries demonstrated their environmental 
responsibility through compliance with applicable regulations, efficient use of 
resources, minimization of environmental impacts, and active contributions to 
local communities where they operate. These efforts include building green 
workplaces at manufacturing facilities, managing and reducing environmental 
impacts, and focusing on practical initiatives such as afforestation and 
ecosystem conservation activities. Key initiatives implemented during the 
year include:

•	 In 2025, CADIVI’s factories planted 153 new trees to enhance green 
landscapes within their facilities. 

•	 On September 14, 2025, more than 100 employees, partners, and 
distributors of CADIVI participated in a forest planting program at Cuc 
Phuong National Park, planting 1,000 trees. This marked the beginning of 
the “Spreading Green Vitality – Nurturing a Sustainable Future” journey in 
collaboration with the Gaia Nature Conservation Center.

Environmental 
Responsibility
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GELEX Electric and its subsidiaries place strong emphasis on community 
support initiatives, particularly targeting vulnerable groups such as 
disadvantaged individuals, war veterans and contributors to the revolution, 
and underprivileged students striving to overcome hardships. Through these 
efforts, the Company aims to promote humanitarian values and contribute to 
sustainable community development. Notable initiatives include:

•	 GELEX Group, GELEX Electric, and their subsidiaries donated VND 10 
billion through the Vietnam Fatherland Front in Thai Nguyen Province to 
support local communities in recovering from the impacts of Typhoon 
No. 11, helping residents stabilize their livelihoods and restore production 
activities. 

•	 In December 2025, CADIVI implemented the program “CADIVI Women – 
Energy from Compassion” at Dinh Trang Hoa 1 Primary School, providing 
essential equipment and supplies to students, while also promoting 
gender equality, strengthening internal engagement, and spreading social 
responsibility values. 

•	 On December 18, 2025, EMIC handed over “Great Unity Houses” to two 
disadvantaged households in Vinh Long Province as part of a program 
sponsoring 20 charity houses with a total budget of VND 1.2 billion. 
This initiative helped families stabilize their lives and demonstrated the 
Company’s commitment to supporting local communities.

Social
Responsibility
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