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PITAN MOT
PART ONE

KET QUA HHOAT DONG KINI DOANIT NAM 2024-2025
BUSINESS PERFORMANCE 2024-2025

Boi cinh kinh € thé gidi va vi mo Viét Nam
Global economic context and Vietnam’s macroeconoriy

Giai doan 2024-2025, kinh ¢ thé gioi tiép tuc dbi mat véi nhiéu bién déng va bl
dinh. Mac du lam phat tai nhiéu nén kinh 1é 1én ¢é xu hudng ha nhiét, tao diéu kién
dé cac Ngan hang 'I'rung wong, timg budc diéu chinh chinh séch tién 1& theo hudng
noi long, nhung ting trudng kinh & toan cAu van chiu ap luc tir cing thiing dia chinh
tri, xung dot thuong mai, bién dong chudi ~cung Umg va nhu cdu ti€u dung suy yéu
tai nhiéu thi truong trong dlClll Nhirng yéu té nay da tac dong truce ucp dén hoat
dong déu tu, thuong mai qudc t¢ ciing nhw dong vén trén pham vi toan cau.

During the 2024=2025 period, the global economy continued (o face significant
volatility and uncertainty. Although inflation in major economies showed signs of
cooling down—enabling central banks to gradually ease monetary policies—global
cconomic growth remained under pressure fiom geopolitical tensions, (race
conflicts, supply chain disruptions, and weakening consumer demand in several key
markets. These factors directly impacted investment activities, international tracle,
and global capital flows.

Bao cdo danh gid kinh (€ vi mé giai doan 2024-2025 cho thay nén kinh (¢ Vi¢t Nam
da duy tri da phuc hoi tich cye nhd lam phat va mét bang 1ai sudt duoc kiém soal
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on dinh. Dong lyc téng truong chinh dén tir ngudn von DI dat muc ky luc va su
quyét liét trong gidi ngan déu tu cdng tai cac du an ha tang trong diém. Mic du vy,
hoat dong san xuét kinh doanh vin déi mit v&i nhiéu rao can thue té. Cu thé, thi
trudng bit dong san dan dung phuc hdi cham da gay ap luc 1on I¢n (I thanh khoan
chung, trong khi nganh xdy dung chiu tac dong tryc tiép tir tinh trang khan hiém
ngudn vat lidu san 1ip va su bién dOng gia tdng cua chi phi diu vao. Nhin chung,
ddy la giai doan mang lai co hoi lon vé khéi luong cong vi¢e nhung cung dat ra ycu
cdu cap thiét dbi voi cac doanh ngjhlc,p trong viée thit chiit quan tri rui ro dong ticn,
{61 wu hoa chudi cung tng va kiém soat chi phi dé bao vé bién loi nhugn.
Macroeconomic assessment reports for the 2024-2025 period indicate ihal
Vietnam’s economy maintained a positive recovery momentum, driven by well-
controlled inflation and stable interest rates. The primary growth engines stemmed
from record-high Foreign Direct Investment (FFDI) inflows and aggressive public
investment disbursement in key infrastructure projects. Nevertheless, business and
production operations still encountered substantial practical dles. Specifically.,
the sluggish recovery of the residential real estate market placed heavy pressure on
overall liquidity, while the construction secior was directly affected by severe
shortages of leveling materials and rising volatility in input costs. In general, (his
period presented significant opportunities in terms of workload volume, yel
wnderscored an wrgent imperative for enterprises ito tighten cash flow risk
management, optimize supply chains, and control expenditures (o safeguard profil
margins.

Danh gia két qua hoat dong kinh doanh nim 2024-2025

Business performance assessment for 2024-2025

Nam 2024-2025 1& mot ndm ddy thach thie déi voi Tracodi khi méi truomg kinh
doanh liép tuc chiu tc dong tr su phuc hdi chdm cia thi truong bét déng san, ap
luc tai chinh gia ting, tién do trién khai nhicu dw an chua dat ky vong. Trong ndm
2025 ¢o x4y ra bién ¢ v& nhan sy thude 11¢ sinh thai Tap doan Bamboo Capital
(BCG) bi co quan didu tra ra quyét dinh khi 16 va vige phat hanh trdi phicu do mot
s6 ¢6ng ty thanh vién thude I1¢ sinh thai Tap doan BCG phat hanh bi co quan ¢o
thim quyén ra quyét dinh ngung giao dich, trong dé ¢ Goi i phiéu 990 ty ctia
Tracodi, chinh vi di¢u nay da anh huéng rit lén dén hoat déng kinh doanh ctia
‘Iracodi bi dinh (¢, mit kha ning thanh khoan, déng thoi trong nim 2025, khong
phat hanh dugc Bao cdo tai chinh kiém toan 2024, din dén chua (6 chie duoc Dai
hoi ddng ¢d dong (DIIDCD) thuong nién 2025, cling nhu chua xay dung duoc K¢é
hoach san xuét kinh doanh cho nim 2025.

The 2024-20235 period was a highly challenging year for Tracodi as the business
environment continued (o be impacted by the stuggish recovery of the real estate
market, escalating financial pressures, and the delayed implementation of various
projects that fell short of expectations. In 2025, personnel incidents occurred within
the Bamboo Capital Group (BCG) ecosystem, involving prosecution decisions
isswed by investigative authorities. Furthermore, the trading of bonds issued by
certain member companies within the BCG Group ecosystem was suspended by
competent authorities, which included Tracodi's VND 990 billion bond package.
These events severely disrupted Tracodi’s  business operations, leading (0
stagnation and an acute liquidity shortage. Consequently, the Company was uncable
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1o issue its Audited Financial Statements for 2024 in 2025, which further delaved
the organization of the 2023 Annual General Meeting of Shareholders (AGM) and
stalled the formulation of the business and production plan for 2025,

D6 mit voi nhitng kho khan trén, Ban Lanh dao Cong ty cling da chu dong (rién
khai nhiéu giai phap nhdm duy tri hoat déng san xuit kinh doanh, kidm soat rai ro.
{ai cu trac vé nhan sy, ¢it giam chi phi va t6i uu hoa ngudn lye. Tuy nhién, mirc
do kho khin cia thi treong vuot xa du bao khi xay dung ké hoach dau nam 2024,
khién nhiéu chi tiéu kinh doanh chwa dat ky vong, dic biét 1a doanh thu, loi nhuén
va hi¢u qua hoat dong.

Faced with the aforementioned adversity, the Board of Management proactively
implemented multiple solutions to sustain business operations, manage risks,
resiructure  personnel, cul expenditures, and oplimize corporate  resources.
Nevertheless, the severity of the market hardships far exceeded the forecasts
established in the early 2024 plan, causing several business indicators to fall shor
of expectations, particularly in terms of revenue, profit, and operational efficicncy.
Cin ctr Ké hoach san xuét kinh doanh 2024 da dugce phé duyét, két qua hoat dong
san xudt kinh doanh nidm 2024 cu thé nhu sau:

Pursuant (o the approved business and production plan for 2024, the specific
business performance results for 2024 are as _follows:

2.1 Bio cdo két qui hoat dong kinh doanh hop nhét nim 2024
2024 Consolidated Statement of Profit or Loss
Don vi tinh: TTriéu déng
Unit: Million VND

Chi ti¢u K& hoach Thuye hién Ty 1§ %
Item 2024 2024 (TH/KI)*
2024 Plan 2024 Actnal  Percentage %

, (Actual/Plan) "
Doanh thu thuin 1.920.358 1.160.654 60,44
Net revenue |
Gia von hang ban 1.596.798 924.214 57,88
Cost of goods sold
Loinhuin gp 323.560 236.440 73,07
Gross profit ) .

Doanh thu hoat déng tai chinh 333.342 285.020 85,50
Financial income ) _

Chi phi tai chinh 233.730 | 238.192 101,91
Financial expenses ) ] -

[.4i/15 trong cong ty lién két - (436.640)

Share of profit/loss in
dssociates

Chi phi ban hang | 80.163 | 63.667 79,42
Selling expenses _ i ] '
Chi phi quan ly doanh nghi¢p 123.036 1.129.831 918,30 |

General and adminisirative
expenses
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Chi tiéu Kéhoach  Thue hién Ty 1¢ %
Item 2024 2024 (TH/KIT)*
2024 Plan 2024 Actual  Percentage %

7 ) (Actual/Plan) ™
Loi nhufin thuin tir hoat 219.974  (1.346.770) -612.4
dong Kkinh doanh
Nel operating profit
[.o1 nhuan khac 10.609 32.665 307,91
Other profit - o
loug loi nhudin trude thué 230.583  (1.314.105) -569,90
Total profit before tax
Loinhuin sau thué 185.651  (1.450.205) -781,15

Ty 1é % gitia Thue hién 2024 so véi Ké hoach 2024

- Percentage of 2024 Actual performance against 2024 Plan

Can ctr két qua thuc hién so v6i ké hoach nim 2024, hoat déng kinh doanh
ctia Cong ty ghi nhan nhiéu chi tidu suy giam déng ké.

Based on the actual performance against the 2024 plan, the Company s
business operations recorded a significant decline  across multiple
indicators.

Doanh thu thudn hop nhét dat 1.160.654 tricu dong, twong duong 60.44% k&
hoach nam, thap hon khoang 759.704 tri¢u ddng so v6i myc ticu di dé ra.
Nguyén nhan chi yéu dén tir viée nhibu dv an xdy dung, trién khai cham,
hoat dong nghi¢m thu va ban giao céng trinh khong dat tién do, cung vai su
suy giam cia thi truong bét dong san va déu tu tw nhan, lam anh huong tryc
tiép dén doanh thu ctia doanh nghiép.

Consolidaied net revenue reached VND 1,160,654 million, equivalent fo
60.44% of the annual plan, falling approximately VND 759,704 million
short of the target. This was primarily driven by delavs in several
construction projects, slower-than-expected progress in work accepiance
and project handovers, along with the downturn in the real estate marke
and private investment, which directly impacted corporate revenue.

Miic du doanh thu giam manh, gia von hang béan chi dat 924.214 tricu dong,
béng 57,88% ké hoach, gitp C6 ong ty van duy tri duge loi nhudn gop 236.440
tricu dong, hoan thanh 73,07% ké hoach. Diéu nay cho thdy Céng ly da co
nhiing n6 lyc trong cong tac quan ly chi phi san xuét, lua chon dy dn va ki¢m
s0at gia von, gitp bién loi nhuén gdp khong bi suy gidm tuong tmg véi mirc
giam doanh thu.

Despite the sharp revenue drop, the cost of goods sold (COGS) was
contained at VND 924,214 million, representing 57.88% of the plan. This
enabled the Company to maintain a gross profit of VND 236,440 million,

Julfilling 73.07% of the target. This achievement reflects the Company s

efforts in procuction cost management, project selection, and COGS control,
which prevented the gross profit margin from declining proportionally with
revenue.

O hoat dong tai chinh, doanh thu tai chinh dat 285.020 tri¢u clong, (rrong,
duong 85,50% ké hoach, phan anh Cong ty vAn duy tri duoe nguon thu L
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hoat déng déu tu va tai chinh. Tuy nhién, chi phi tai chinh 1&n (&i 238.192
triéu déng, vuot 101,91% ké hoach, cho thiy ap luc chi phi 13i vay va chi
phi st dung vén van & mue cao trong bbi canh doanh nghicp phai duy tri
ngudn von phue vu cde du an dang trién khai.

Regarding financial activities, financial income reached VND 285,020
million, equivalent to 85.50% of the plan, indicating that the Company
sustained investment and financial inflows. However, financial expenses
mounted to VND 238,192 million, exceeding the plan by 101.91%. This
indicates that interest expenses and financing costs remained high as the
enterprise had to maintain capital sources for ongoing projects.

Dang cht y, nam 2024 Cong ty ghi nhan khoan 16 tir cong Ly lien két la
436.640 triéu ddng. Day 13 yéu t6 bit thudng co anh hudng rat 1on dén két
qua kinh doanh chung, phan anh hiéu qua hoat dong cta cic don vi duge diu
tu chua dat ky vong hoidc phat sinh cac khoan trich lap, danh gia lai gid tri
diu tu,

Notably, in 2024, the Company recognized a share of loss from associales
amownting to VND 436,640 million. This extraordinary factor heavily
impacted the overall business results, reflecting thal the operational
efficiency of invesiees fell short of expectations, or that additional provisions
and investment revaluations were incurred.

D4i véi chi phi hoat dong, chi phi ban hang duge kiém soat twong dbi tot khi
chi dat 63.667 tricu ddng, bing 79.42% ké hoach. Nguoc lai, chi phi quan 1y
doanh nghiép ting dét bién 1én 1.129.831 tricu d(Amg,, gj.flp hon 9 1an ké hoach
(918,30%). Day la nguyén nhin quan trong nhat khién hi¢u qua hoat dong
cua Céng ty suy giam manh. Vi¢c chi phi quan ly tdng bt thuong nhiéu kha
nang xudt phat tir vice trich 1ap du phong céc khoan phai thu, déu tu tai chinh,
ton thit tai san hoiic cdc chi phi xir ly tai chinh phat sinh (rong néim, thay vi
chi do chi phi quan ly hanh chinh théng thuong,.

In terms of operating expenses, selling expenses were relatively well-
controlled at VND 63,667 million, making up 79.42% of the plan.
Conversely,  general —and — administrative  (G&A) — expenses  surged
unexpectedly to VND 1,129,831 million, over 9 times the planned larger
(918.30%). This was the most critical driver behind the sharp decline in
operational efficiency. This abnormal surge in G&A expenses was likely due
to the provisioning for doubtful receivables, financial investments. asse!
impairments, or financial restructuring expenses incurred during the year,
rather than standard administrative costs.

Do tac dfng dong thoi cua doanh thu giam, chi phi tai chinh tang, khoan | 16
tr cong ty lién két va dic biét 1a chi phi quan ly doanh nghiép tang rit cao,
loi nhuan thudn tr hoat dong kinh doanh chuyén tor ké hoach 1ai 219.974
{riéu d(mgb sang, 16 1.346.770 tric¢u dong, chi dat -612,4% 1 <& hoach.
Concurrently affected by falling revenue, rising financial expenses, losses
[from associates, and particularly the surge in G&A expenses, nel operaling
profit reversed from a planned profit of VND 219,974 million (o a nel loss
of VND 1,346,770 million, achieving only -612.4% of the plan.

O chiéu nguoc lai, loi nhudn khac dat 32.665 (riéu dong, cao gip hon 3 lin
ké hoach (307.91%), gop phan bu dap mot phdn két qua kinh doanh chinh.
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‘Tuy nhién, khoan thu nhip nay khéng du dé cai thién dang ké hiéu qua hogt
dong chung.

On the flip side, other profit reached VND 32,665 million, more than 3 times
the target (307.91%), partially offsetting the core business performance.
However, this income stream was insufficient (o significantly improve
overall operational results.

Két qua, loi nhudn trude thué hop so hitu (hop nhét) nam 2024 15 1.314.105
tricu ddng, trong khi k& hoach dat ra 1a 1ai 230.583 tri¢u dong. Sau khi ghi
nhan chi phi thu¢ thu nhdp doanh nghiép, lgi nhuan sau thué hop nhét 16
1.450.205 tricu ddng, twong ung -781,15% ké hoach, danh diu mirc chénh
lach 1At 16n so véi mue tidu duge Dai hoi dong cd déng théng qua dau niam.

Consequently, the 2024 consolidated profit before tax recorded « loss of

VND 1,314,105 million, compared to a planned profit of VND 230,583
million. After corporate income tax expenses, the consolidaied profit afier
tax resulted in a net loss of VND 1,450,205 million, equivalent (o -781.15%
of the plan, marking a massive variance from the targets approved by (he
General Meeting of Shareholders at the beginning of the year.

Nhin chung, ndm 2024 la nam Cong ty phai dbi mat vai nhicu kho khan ca
tir yéu té khach quan cla thi trudong 1an cic vén dé noi tai lién quan dén quan
tri danh muc déu tu, chit luong tai san va chi phi hoat dong. Két qua kinh
doanh thua 15 chi yéu khong xufit phét tir hoat dong san xudt kinh doanh ¢6t
I61 ma chiu anh hudng 1on boi cdce khoan chi phi quan ly phat sinh bal
thuong, khoan 16 tir cong ty lién két va 4p luc tai chinh. DAy la nhitng viin
dé can tiép tue duoce xir ly trong thoi gian 16 nhim timg bude cai thicn tinh
hinh tai chinh, néng cao hiéu qua hoat dong va tao ncn tang cho su phuc hi
ctia Tracodi trong céc nim tiép theo.

Overall, 2024 was a year inwhich the Company confronted headywinds from
both external market factors and internal challenges regarding invesinen!
portfolio management, assel qualitly, and operating expenses. The net loss
stenumed  primarily - from extraordinary G&d  expenses, losses from
associates, and financial pressures, rather than core business operations.

These issues require continued resolution in the coming period to gracually
improve the financial position, enhance operational efficiency, and lay (he
grouncwork for Tracodi’s recovery in the following years.

Bio cdo két qua hoat dong kinh doanh hop nhit nim 2025
2025 Consolidated Financial Performance Report

Do ndm 2025 Cong ly chua {6 chire duge Dai hoi déng ¢6 dong thu ong nicn
va chua ban hanh k& hoach san xudt kinh doanh nim, viée danh gia két qua
hoat dong dugc thue hién trén co so so sanh voi két qué thye hién ndm 2024,
Due to the fact that the Company was unable (o organize the 2025 Annual
General Meceting of Shareholders (AGM) and did not issue an annual
business and production plan for 2025, the business performance
assessment is conducted on a comparative basis with the 2024 actual resulis.

Don vi tinh: ‘Tri¢u LIOHU

Unit: Million 'ND
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Ty 1¢ % TH

| Net profit

: v o Thuye hién Thuye hién 2025/2024
TT 7 grn v ¢ v v
SN() ‘ C};:J;;fu 2024 2025 Percentage %
| ‘ 2024 Actual | 2025 Actual (2025/2024
| I Actual)
1 | Doanh 4
| Doarh thu thudn 1.160.654  1.085.719 93,54
Net revenue
3 | Giavon emghan 924.214 736.803 79,72
Cost of goods sold
& 1Ll nhugnigop 236.440 348.916 147,57
Gross profit T
4 Doanh thu hoat dong
tai chinh 285.020 1.620 0,57
- Financial income ) -
5 Chiphi tii chi
| ‘Shiphl okl 238.192 74251 30,74
- Financial expenses
6 | Lai/ld trong cong ty
| q:a A
lién két : -
| _— 640) | . 2,45
Share of profit/loss in (k300D i) 12,4
| assoclaltes 7
® | EHLpht G ey 63.667 79.354 124,64
Selling expenses
8  Chi phi quan ly doanh
- nghiép |
- General and 1.129.331 | 390.962 34.60
administrative
| expenses B
9 | Loinhufn thuin tir
 hoat dgng kinh (1.346.770) | (247.356) 18,37
doanh
- Net operating profit -
10 | Loi nhuén khac c .
| Other profit/loss _ 32.665 (56.169) 24
11 Tong lgi nhuén trude |
thue (1.314.105) (303.525) 23,10
~ Total profit before tax
12 Loinhuin sau thué (1.450.205) (355.949) 25,54

Irong nim 2025, doanh thu thun hop nhét dat 1.085. 719 trigu ddng, tuong
duong 93,54% so voi nam trude. Mic du doanh thu tiép tuc giam nhe do
nhidu dy 4n vin gip khé khin trong trién khai va thi truong xay dung, bi
dong san chua phuc hoi 1o ndt, Cong ty di cai thién déng ké hi¢u qua hoal
dong cdt 161 khi loi nhudn gop dat 348.916 riéu dbng, ting 47,57% so voi
nam 2024. K&t qua nay phan anh sy cai thién trong cdng (ac kiém sodt gid
vén, co cdu du an va hiéu qua thi cong,

n 2025

consolidated net revenue reached VND 1,085,719 million,

equivalent to 93.54% of the previous year. Although revenue continued (o
decrease stightly as several projects faced deployment hurdles and the
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construction and real estate markets had yet to show a clear recovery, (he
Company significantly enhanced its core operational efficiency, wiih gross
profit reaching VND 348,916 million, up 47.57% compared (o 202-1. This
outcome reflects improvements in cost of goods sold (COGS) control,
project mix, and construction efficiency.

Doanh thu hoat déng tai chinh chi dat 1.620 tric¢u dong, giam r4t manh so
vOi nam trude, trong khi chi phi tai chinh giam xudng con 73.231 tricu dong,
bing 30,74% nam 2024, cho thiy Céng ty da timg budce thu hep quy mo su
dung von vay va giam ap luce chi phi tai chinh. Bén canh do, khoan 16
cong ty lién két giam déng ké con 54.344 triéu ddng, thip hon nhi¢u so véi
murc 16 nim trude.

Financial income sat at a-mere VND 1,620 million, down sharply from the
prior year, while financial expenses decreased to VND 73,231 million,
representing 30.74% of the 2024 level. This indicates that the Campany s
gradually downscaled its leverage and eased financial cost pressures.
Additionally, the share of loss from associates fell substantially (o VND
54,344 million, much lower than the loss recorded in the previous year.

V& chi phi hoat dong, chi phi quan ly doanh nghiép giam manh xubng con
390.962 tricu ddng, chi bang 34,60% nim 2024, phan anh vige Cong ty
khéng con phat sinh cac khoan chi phi bit thuong véi quy mé lén nhu ndm
trude, dong thoi ting cudng kiém soal chi phi quan ly. Tuy nhién, chi phi
ban hang tang lén 79.354 {riéu déng, chu yéu gin véi hoat dong duy tri va
phat trién kinh doanh.

In terms of operating expenses, general and administrative (G&A) expenses
dropped sharply to VND 390,962 million, making up only 34.60% of the
2024 figure. This reflects the absence of large-scale extraordinary expenses
compared fo the previous year, alongside tighter G&ad cost conirols.
Conversely, selling expenses rose (o VND 79,354 million, primarily
associated with business maintenance and development activities.

Nho nhitng cai thién néu trén, 16 thuén tir hoat dong kinh doanh giam (r
1.346.770 triéu ddng xubng con 247.356 triéu dong, tuong Gng chi con
18,37% mtic 16 ctia nim 2024. Méc di ndm 2025 phat sinh 16 khac 56.169
(ri¢u dong, lam anh hudng dén két qua chung, téng mirc 16 trude thué va sau
thué da duoc thu hep dang k&, 1an lugt con 303.525 tricu ddng va 355.949
(riéu ddng, twong tmg khoang 23,10% va 25,54% so vdi nam 2024,

Thanks to these improvements, the net operating loss was narrowed from
VND 1,346,770 million to VND 247,356 million, equivalent to just 18.37%
of the 2024 loss level. Although other losses of VNI 56,169 million were
incurred in 2025, impacting the overall results, the total pre-tax and posi-
ax losses were substantially reduced to VND 303,525 million and 1'ND
355,949 million, respectively—representing approximately 23.10% and
23.34% of the losses recorded in 2024.

Nhin chung, ndm 2025 van lcl nam nhiéu kho khin déi vai Tracodi kh| Cong
ty chiu anh hudéng tir cac vén dé lién quan dén trai phiéu, han ché vé thanh
khoan va chua hoan tAt Bao cdo tai chinh kiém todn nim 2024 dé (6 chic
Dai hdi dong ¢bd déng thuong nién. Tuy nhién, két qua kinh doanh da cho
thdy nhitng tin hi¢u tich cuc trong qud trinh tai co ciu hoat déng, ki¢m sodl
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3 Bio

chi phi va giam dang ké mure thua 16 so véi nam trude, tao nén tang cho viée
g bude 6n dinh hoat déng va cai thién hiéu qua kinh doanh trong cic giai
doan tiép theo.

Overall, 2025 remained a difficult year for Tracodi as the Conpery yvas
impacted by bond-related issues, liquidity constraints, and the unfinalized
2024 Audited Financial Statements, which delayed the organization of the
Annual General Meeting of Shareholders. Nevertheless, the business resulis
have demonstrated positive signals in operational resiructuring and cost
control, sienificantly narrowing losses compared to the previous year and
laving the foundation to gradually stabilize operations and improve business
efficiency in the upcoming periods.

¢do chi tiét cde miang hoat déng nim 2024 va nim 2025

Detailed report on business segments for 2024 and 2025

3.1

[loat dong miang xiy dung
Construction operations

llOﬂg giai doan 20242025, hoat dong xay dung cua ‘Tracodi voi vai ro
téng thiu chiu anh huéng rt 16n tir nhitng khé khin chung cta (hi truong
xdy dung va bit dong san, cung véi cac bién dong phat sinh trong h¢ sinh
thai cua Tép doan BCG. Bén canh su sut giam nhu ciu diu tu, kho khan
trong lle cin nguén vdn va thanh khoan cua thi truong, cdc sy ¢6 mang tinh
hé théng tai cong ty me di tac dong truc tiép dén tién do trién khai cac du
an, kha niing huy dong ngudn luc, cong tac thanh toan va dong tién clia cac
ch ddu tu ciing nhu cac don vi trong hé sinh thai.

During the 2024-2025 period, Tracodi’s construction operations in ils
capacity as a general contractor were heavily impacted by the gencral
heachvinds in the construction and real estate markets, alongside disruptions
arising within the BCG Group ecosystem. In addition to jalling investneni
demand, capital access constraints, and market liguidity shortages, systemic
incidents at the parent company directly affected project implementation
schedules, resource mobilization capabilities, payment processing, and (e
cash flows of boil developers and entities within the ecosystem.

Trong nam 2024, Tracodi vAn duy tri hoat dong thi cdng tai nhiéu du an
trong diém nhu I16i An D'or, King Crown Infinity Thi Dure, Malibu [0i An,
San bay Phan Thiét, 116 Diéu IToa va Déng Anh (11a Noi). Tuy nhién, tién
dé thye hién tai hdu hét cac dy an déu cham hon so voi ké hoach ban da u do
cong tac giai ngén, nghi¢m thu, thanh quyét toan vél b6 tri n,g,uon von gip
nhi¢u kho khin, Mot s6 du 4n van duy tri thi cong cam chimg nhim bao dam
an toan cong trinh, duy (ri hién trang va thue hién cac hang muc cé p thict,
(rong khi nhi¢u hang muc phai diéu chinh tién dé dé phit hop voi diéu l\mn
thue té.

In 2024, Tracodi sustained construction activities across multiple key
projects, including Hoi An D'or, King Crown Infinity Thu Duc, Malibir Hoi
An, Phan Thiet Airport, Ho Dieu Hoa (Regulating Lake), and Dong Anh
(Hanoi). However, progress al most projects lagged behind initial schedules
due to severe bottlenecks in disbursement, work acceptance, final setilement,
and capital allocation. Certain projects maintained « moderate, bascline
level of construction lo ensuie engineering safely, preserve the site stalis
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quo, and execute urgent work items, while numerous components had their
schedules adiusted to align with practical conditions.

Buoe sang nam 2025, nhimng kho khin tiép tuc gld ting khi xay ra cac bién
¢b lién quan dén hoat déng phat hanh trai phiéu cua mot s6 doanh nghi¢p
trong h¢ sinh thai T4p doan BCG, danh huodng truc tiép dén kha nang huy
dong vén, thanh khoan va hoat dong san xudt kinh doanh cua toan hé thong.
Diéu nay khién phin lon cac du én do Tracodi dam nhdn vai tro Tong thiu
phai tam dimng hoac trién l(hal vOi quy md rét han ché dé cho cac cha dau e
hoan thién cac diu kién vé tai chinh, phap ly va phuong dn tai khoi dong du
an.

Moving into 2025, difficulties further escalated due to incidents related 1o
bond issuances by certain enterprises within the BCG Group ecosysicn.
These events directly impaired capital mobilization, liquidity, —and
production and business operations across the entire sysiem. Consequenily,
the majority of projects where Tracodi acted as General Contractor had (o
be suspended or executed on a very limited scale, pending developers'
Jinalization of financial and legal requirements and project restart plans.

Céc du 4n trong diém nhu 1161 An D'or, King Crown Infinity Thu Dic va
Malibu I16i An déu bi anh hudng dang kc tién do thi cong khong dat ké
hoach, cdc hang muc phai tam ngung trién khai. D81 voi cac du an ha tang
nhu San bay Phan Thiét, 116 Diéu Hoa va Dong Anh (I 1a Nm) hoat donb thi
cdng cling duoc diéu chinh theo kha nang bé trf ngudn vén va yéu ciu cua
cht ddu tu, tap trung chi yéu vio cong tac bao vé hién truomg, duy tu cic
hang muc da thue hién va xu ly céac ton tai phat sinh.

Key projects such as Hoi An D'or, King Crown Infinity Thu Duc, and Malibii
Hoi An were all significantly impacted, with construction progress falling
short of targets and several work packages temporarily halied. IFor
mfrastructure projects including Phan Thiet Airport, Ho Dieu Hoa, and
Dong Anh (Hanoi), construction activities were also adjusied in line with
Junding availability and developers' requests, focusing primarily onsiic

preservation, maintenance of completed struciures, and resolution of

outstanding issues.

Nhin chung, giai doan 2024-2025 la thoi ky déc biét kho khéan dbi voi mang
xdy dung ctia Tracodi. Vice phan lén cac du 4n phai tam dung hoic (rién
khai cam chirng khéng mal phat (r ndng luc thi cong hay ning luce quan ly
cta To ong thiu ma chi y(,u do cac yéu td khich quan lién quan dén thi truomg,

ngudn von va nhiing bién dong mang tinh h¢ thdng trong hé sinh thai 1dp
doan BCG. Mic du véy, Cong ty van duy tri dugce bd may quan ly, luc Euonu
k¥ thudt va ning luc t6 chure thi cong, dong thoi cht dong thue hién cae giai

phép tai co céu va klcm S04t 10 ro, tao tién dé dé tirng bude khoi phue hoat
dong xdy dung va trién khai rd lai cac dy 4n khi diéu kién thuan lgi hon
trong thoi gian (61,

Overall, the 2024-2025 period was an exceptionally challenging era for
Tracodi’s construction segment. The fact that most projects were suspended
or operated at a minimum baseline did not stem from the General
Contractor’s execution or management capabilities, but rather  fivin
external markel factors, capital constraints, and systemic fluctuations witlin
the BCG Group ecosystem. Nevertheless, the Company successfully
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preserved its management apparatus, technical workforce, and consiruction
organization capabilities, while proactively executing restructuring and risk
control measures to pave the way for a gradual recovery of construction
operations and the resumption of projects when more favorable conditions
arise in the coming period.

HHoat dong khai thac tai Cong ty Lién doanh Antraco
Mining operations at Antraco Joint Venture Company

Trong néim 2025, Cong ty Antraco da duge UBND tinh An Giang chip thuan
gia han g gidy ph(,p khai thac (18/02/2025) va cho phép huy dong triv luong
gan 3 tri¢u m’ (28/03/2025) la bude ngodt chién luge. Day la tién dé phap ly
quan trong nhét, tao dong lue dé Cong ty tai khoi dong toan di¢n va on dinh
ké hoach khai thac dai han dén nim 2027.

In 2023, Antraco secured the An Giang Provincial People’s Commitiee s
approval for the extension of its mining license (February 18, 2025) and
authorization to mobilize reserves of nearly 3 million cubic meters (March
28, 2025). marking a strategic turning point. This represents the mosi
critical legal foundation, providing the momentum for the Company io fully
restart operations and stabilize its long-term mining plans through 2027,

- Nhu cdu da xay dung téng dot bién nho truc cao tde Béc - Nam phia Dong
va cde du an lién két ving nhu: Chau Déc - Cén Tho — Soc Triing; Céan Tho
— IHau Giang — Ca Mau; L T¢ — Rach Soi; Cao Lanh — An ITiu... Dy 1a co
hoi vang dé Antraco phat huy t6i da ning lue cung tng cho céc ¢ong trinh
ha ting k¥ thuat quy mo lon.

The demand for construction sione surged dramatically, driven by the
Eastern North-South Expressway axis and regional connectivily projects
such as: Chau Doc — Can Tho — Soc Trang; Can Tho — Hau Giang — Cu
Meue: Lo Te — Rach Soi; Cao Lanh — An Huu, among others. This presenied
a golden opporiunity for Antraco (o maximize its supply capacity jor large-
scale technical infrastructne works.

- Hé lhong day chuyén nghién sang dugc diu tu dong bo, két ‘hop cung loi
thé vé bén cang, bii chia va doi ngili vén tai chuyén dyung. Su sin sang vé ha
ting gitp Cong Ly dap Gng nhanh chong céc don hang s6 luong lon voi
cuong do san xudt cao lién tuc.

The crushing and screening production lines have been comprehensively
invested in, combined with the advantages of its port facilities, stockycrds,
and dedicated transport fleet. This infrastructure readiness enables the
Compeny 1o swifily fulfill high-volume orders under continuous, high-
intensity procuction schedules.

Du ¢6 nhitng bude ngodt thudn lgi, hoat dong san xuét kinh doanh giai doan
2024-2025 ctia Antraco vin phai déi mit véi nhitng thach thtre ndi tai va
khach quan khéng nho nhu: Dién tich mat bing khoan né min tai cac khai
trueong ngay-cang thu hep, gdy kho khin cho viée bé tri thiét bi bde xuc: Gid
nhién li¢u, vat tu va phu tung thay thé bién dong manh theo thi truomg qude
té. Trong khi do, gid ban diu ra chiu su kiém soat chiit ché clia co quan quan
ly va cdc cam két cung tng dy an trong diém, tao ap luc 1én 1én bicn lyi
nhudn rong cua Cong ty




Despite  favorable breakthroughs, Antraco’s business and  production
operations during the 2024-2025 period still confronted substantial internal
and external heachvinels. Specifically, the available surface area for drilling
and blasting at mining sites became increasingly constrained, hindering the
deployment of loading and excavation equipment. Furthermore, prices jor
Juel, materials, and replacement spare parts fluctuated wildly in line with
global markets. Meamvhile, output selling prices were tightly conirolled by
regulatory authorities and subject (o supply commitments for key nationcal
projects, placing heavy pressure on the Company's net profit margin.

V&i nhitng thudn loi, kho khin trén tinh hinh san xuft kinh doanh khai thic
da trong ndm 20242025 nhu sau:

Given the aforementioned opportunities and challenges, the stone quarrving
and business performance for the 20242025 period is detailed below:

Don vi tinh: 1ri¢u dong
Unit: Million VNI

- — Thuye hién Thye hién

& 'l;' "“‘“ nim 2024 nitm 2025

N s 20 ’4 1( fued | 2025 Actual
I'6ng doanh thu | 570.348,93 885.090.30

Total revenue
“Doanh thu ban hang khong bao gbm dich

1

\CLI vén chuyén duong thiy 545.802.38 843.656.00
Sales  revenue  excludes  water
ransport services
[Loi nhuan trude thué
2 ' " . 101.899,01 214,196,741
Net profit before tax

3 Loi nhuan sau thué¢ 78.630,13 170.118.68

Net profit afer lax

Nam 2024-2025 ghi ddu 4n dam nét vé ning luc thich tmg ctia h¢ théng ché
bu,n Antraco khi phai van hanh duéi dp lue kép: vira khoi phuce chudi san
Xuét sau gl.:n d()an gian doan, vira dam bao tién do cung tmg khin danh cho
cée du 4n ha tAng qudc gia. Ngay khi cac diéu kién phap ly dugc kicn toan.
Ban dchl hanh da chi dong kich hoat kich ban "Phuc hdi va 'Ting be", (dp
trung long, kiém tra va bao dudng chuyén siu toan b he thdng nghién sang.
Viée chuan hoa lai quy trinh ky thuét khong chi giap nha may nhanh chéng
dat cong sudt thiét k& ma con dam béo tinh an toan tuyét ddi va do chuan xdc
v& quy cach san phAm ngay tir nhitng ngay déu (ai van hanh.

The 2024-2025 period strongly demonstrated the adaptability of Antraco’s
processing system as it operated under dual pressure: restoring the
production chain afier a period of disruption, while simultaneously ensuring
urgeni supply schedules for national infrastructure projects. As soon as the
legal requirements were finalized, the Management Board proactively
activated the "Recovery and Acceleration” scenario, focusing on «
comprehensive inspection and intensive maintenance of the entire crushing
and screening system. The standardization of technical processes not only
enabled the plant to swifily achieve its design capacity but also ensured
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absolute safety and precise product specifications from the very first days of
resumption.

Diém sang ndi bat trong cong tae didu hanh thoi gian qua, chinh 1a kha ning
diéu phéi linh hoat cac cum day chuyén theo sat bién déng thuc (¢ cua thi
truong,. Viée ti cdu tric quy trinh san xuét, ap dung mé hinh chia ca kip
khoa hoc va ting cudng nhén su vao cic giai doan cao diém da cho phép
Antraco khai thac t8i da cong sudt may méc. Sy linh hoat nay gitp Cong ty
(.,hLlyLll d6i nhanh chong gitta céc chung loai san pham (trda b(, tong sang da
cip phéi da dam va nguoc lai, nhim dap tmg tie thoi nhu cdu clia cae cong
trinh trong diém nhu cao tée Cin Tho — Hau Giang — Ca Mau; cao tbe Chéu
Dbc — Cén Tho — Séc Tring;... ma khong lam dut gay nhip do van hanh
chung. DAy chinh 14 yéu (6 then chdt gitp Cong ty dat duge san lugng ky
lyc trong céc thang cudi nim 2025, tao nén ¢t "16i nguoe dong'" ngoan muyc
dé hoan thanh va vuot mue cdc chi tidu san xuét kinh doanh da dé ra.

A prominent highlight in recent operations was the flexible coordination of
production line clusters in close alignment with real-time market

Jfluctuations.  Restructuring the production workflow, implementing  «

scientific shifi-scheduling model, and reinforcing manpower during peatk
periods  allowed ANTRACO (o maximize machinery ufilization. This

flexibility enabled the Company (o swifily swilch between  product

categories—from concrele aggregate to graded crushed stone base and vice
versa—Io instantly meet the demands of key projects such as the Can Tho —
Hau Giang — Ca Mau Expressway and the Chau Doc — Can Tho - Soc Trang
Expressway, without disrupting the overall operational rhythm. This served
as the pivotal factor driving the Company (o achieve record output in ihe

Sinal months of 2025, orchestrating a spectacular "turnaround” to meel and

exceed the established business and production targets.

Hoat dong vin tiai hanh khich tai Cong ty Vinataxi
Passenger transport operations af Vinataxi Company

Su canh tranh khdc 1i¢t ctia cac hing taxi truyén thng khac, taxi cong ngh¢.
Dic bict la su xuét hién coa hang taxi Xanh SM thudc 14p doan Vingroup
vai viée 6 at tung ra thi truong Viét Nam, riéng thanh pl hé [16 Chi Minh ¢é
24.000 xc hoat dong, trong dé Xanh SM ¢6 hon 20.000 xc taxi dién chiém
khoang 83% téng sd xc taxi ctia Thanh phd. Ngoai ra, ho dua ra nhimg
chuong trinh khuyén mai 16n nhim muc dich 16i kéo (ai x¢ cta cac hang
khéc vé hop tac véi ho.

The company faced fierce compelition from other traditional taxi conpanies
and ride-hailing tech platforms. Notably, the emergence of Xanh SM, a laxi
brand under Vingroup, created a massive market influx in Vietnam. i Ho
Chi Minh City alone, out of 24,000 operating taxis, Xanh SM deployed over
20,000 electric vehicles, accounting for approximately 83% of the city's toical
taxi fleet. Furthermore, they launched aggressive promotional campaigns
aimed at poaching drivers from other companies (o cooperale with them.
Véi sb luong xe ¢6 han chi ¢6 98 xc (trong do6 34 xe hop tac), lai la xe tru yén
théng, cho nén Doanh thu trong nam 2024 la: 23,7 ty dat 68,85% ké hoach,
Doanh thu 2025 bi gidm xudng con: 14,5 ty. Loi nhuén kinh doanh 02 nim
2024-2025 bi am do Cong ty da trich lap du phong hon 47 ty dong.



Hampered by a limited and traditional fleet of only 98 vehicles (including
34 franchise/partnership vehicles), revenue in 2024 reached VND 237
billion, fulfilling just 68.85% of the target, and subsequently dropped 1o
VND 14.5 billion in 2025. Consequently, operating profil for both 2024 and
2025 plunged inlo negative territory as the Company made a provision of
over VND 47 billion.

[Két lugin danh gia hoat dong kinh doanh nim 2024 via nam 2025
Conclusiong of the business performance review for 2024 and 2025

Nam 2024 va giai doan ddu nam 2025 14 thoi ky dic bigt kho khan dbi vai Tracodi
khi Céng ty dong thoi chiu tdc déng tr sy suy giam chung cua thi truong xiy dung,
bét dong san, kho khin vé dong tién ctia nhiéu cht dau tu, cung vOi nhirng anh hudng
mang tinh hé lhong] phdt sinh tir Cong ty me BCG. Nhitng yéu 6 nay di tac dong
tryre tiép dén tién do trién l(hdl du an, kha ning thu hdi cong ng, hidu qua st dung
vén cling nhu két qua san xuit kinh doanh ctia Cong ty. Céng ty phai thuc hién cic
bat todn diéu chinh trich 1ap dy phong riii ro theo danh gid cia Don vi kiém todn déc
lap va nham tang cuong kha nang quan tri rai ro cang lam gia ting 4p luc 1én két qua
kinh doanh va tinh hinh tai chinh cua Tracodi

The year 2024 and the early phase of 20235 represented an exceptionally challenging
period for Tracodi, as the Company simultancously faced heachvinds from the
general downturn in the construction and real estate markets, cash flow consiraints
among various developers, and svstemic impacts arising firom the parent company -
BCG. These factors directly hindered project implementation schedules, debi
recovery, capital efficiency, and the Company’s overall business performance.
Furthermore, the necessity to execute risk provision adjustments—as assessed by the
independent auditing firm and aimed at strengthening risk mancagement— placed
acldditional pressure on Tracodi's business resulis and financial position.

Ban Didu hanh nhin nhin mét cich thing thin ring Cong ty di khéng hoan thanh
cée muc tiéu kinh doanh da dé ra, cong tac du bao i ro, quan tri dong tién va kidm
soat cac khoan dau tu, cong ng con nhiing han ché nhit dinh trong bdi canh thi truong
bién dong nhanh va cac yeu t6 rui ro phat sinh vuot ngoai kich ban dur kién. Day 1a
nhtng bai hoc quan trong dé Cong ty ra soat lai m6 hinh quan tri, ndng cao nang luc
ki¢m soat rii ro va ting cudng tinh chu déng trong diéu hanh.

The Management Board frankly acknowledges that the Company failed to achicve
its established business targets. Risk forecasting, cash flow management, and the
control of investments and receivables exhibited certain limitations amidst a rapicly
changing market and risk factors that materialized well beyond anticipaied
scenarios. These serve as vital lessons for the Company o review iis corporale
vovernance maodel, enhance risk control capabilities, and increase proactiveness in
operational management.

13én canh nhitng két qua chua dat duoc, Ban Diéu hanh da (ap trung trién khai nhicu
giai phép nhidm duy tri hoat déng lién tuc ctia doanh nghiép, bao dam viée thuc hicn
cde nghia vu voi khach hang, déi téc va ngudi lao dong; ddng thoi chi déng (di co
ciu danh muyc dau tu, ra soat cc du 4n, thu héi céng no, tiét giam chi phi van hanh
va cling ¢d nang luc tai chinh dé timg budce 6n dinh hoat déng. Céng ty ciing tich cue
phéi hop VOl cac co quan quan ly, don vi kiém toan va céc bén lién quan nhim khic
phuc cac tdn tai, minh bach thong tin va xay dung 16 trinh phuc héi trong thoi gian
L6



Nonwithstanding  these  shortcomings, the Management  Board  focused  on
implementing multiple solutions to sustain the company's status uas «a going concern,
ensuring the fulfillment of obligations to customers, pariners, and employees.
Concurrently, the Board proactively restructured the investment portfolio, reviewed
ongoing projects, recovered outstanding debts, minimized operating expenses, aind
consolidated financial capacity to gradually stabilize operations. The Company has
also actively cooperated with regulatory authorities, auditing wunits, and relevant
stakeholders to rectify outstanding issues, enhance information (ransparency, and
Jormulate a recovery roadmap for the coming period.

Ban Diéu hanh y thire r6 réng vide ¢d phiéu TCD bi danh hudng vé diéu kién nidm yél
va niém tin cta nha du tur 1a hé qua nghiém trong dbi vai doanh nghicp. Voi tinh
thin trach nhiém cao nhfll truge Dai hoi ddng cb déng, Ban Diéu hanh cam k&t tiép
(yc (@p trung moi nguén lyc dé tai cdu trac hoat déng, ning cao hi¢u qua quan tri,
cing ¢b nén tang tai chinh, phat huy cac linh vue kinh doanh bt 181 va timg bude
khoi phue két qua san xuét kinh doanh theo hudng an toan, minh bach va bén viing,
hudng 161 bao vé t6i da quyén va loi ich hop phap cua ¢6 déng trong dai han.

The Meanagement Board is fully aware that the adverse impacts on TCL stock's
listing status and investor confidence constitute a severe consequence for the
enterprise. With the highest sense of responsibility toweard the General Meeting of
Shareholders, the Management Board pledges to continue mobilizing all resources
o restructure operations, elevate governance efficiency, fortify the financial
Joundation, leverage core business segments, and gradually restore business
performance in a secure, transparent, and sustainable manner, aiming (o maximize
the protection of shareholders' legitimate rights and interests in the long run.

PHAN BA
PART THREE

KE HOACH HOAT DONG KINH DOANH NAM 2026
2026 BUSINESS PERFORMANCE PLAN

Nhiin dinh chung
General outlook

‘Irong bdi canh thi truong con nhiu thach thie, chién luge kinh doanh niam 2026
ctia Cong ty khong hudng toi vice mo rong quy md bing moi gia, ma lwa chon con
dudng tai cdu trac toan dién dé on dinh, t6n tai va tai sinh. C hmh vi vAy, Ban lanh
dao dé xdc dinh dinh huéng chién luoe tap trung vao kiém soat rii ro dua trén 3 try
ot xuyén sudt: ting cuong tim klcm nhimg céng trinh maoi, tw trién khai thi cong,
cai thién bién loi nhufin va cing c¢b ning luc cbt 16i.

Against a backdrop of persistent market challenges, the Company’s 2026 business

siralegy does not pursue expansion al all costs, but instead embraces a path of

comprehensive restructuring (o achieve stability, survival, and rebirth. Accordingly,
the Management has defined a strategic direction centered on risk control based on
three core pillars: siepping up the acquisition of new projects, execuling self-
construction, improving profit margins, and consolidating core compelencies.

& hién thue hoa bire tranh kinh doanh nay, Céng ty s& trién khai quyét 1iét cac nhom
giai phap trong diém:
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To realize this business blueprint, the Company will aggressively implement key sets
of solutions:

@

Téi cAu trtc va lanh manh héa tai chinh: Cai thién co cdu vén va giam ap lyc
ng vay thong qua cdc phuong an: Thu hdi cong no 14u nam, tim kiém déi tac
mua lai nhitng khoan no vay théng qua vice thanh Iy tai san dam bao; hoan doi
hodc gia han ng voi nha cung cap, nha thiu phu. Su ddng hanh cia cac déi tac
chién luoe s& ginp cung ¢b ning luc tai chinh dai han.

Financial restructuring and health restoration: Improving the capital structure
and reducing debt pressures through various schemes: Recovering long-

outstanding receivables; seeking partners (o acquire debt obligations via the

liguidation of collateral; and executing debt-to-equity swaps or debi extensions
with suppliers and subcontractors. The companionship of strategic partners
will help fortifv long-term financial capacity,

Linh vuce xdy dung: Tiép tuc phat huy niang luc ctia nha thau (6ng hop, uu ticén
hoan thanh nhitng duy an dang trién khai, ddng thoi chi dong tim kiém co hoi
tham gia cdc du an ha ting giao thong, cong nghiép, nang luong va din dung,
¢6 hicu qua, pht hop voi ning luce va chién luge phat trién cua Cong ty.
Construction activities: Continuing to leverage capabilities as a general
contractor, prioritizing the completion of ongoing projects, while proactively
seeking opportunities (o participate in viable transportation infrastruciure,
indusirial, energy, and civil projects that ulign with the Company's capacity
and developiment strategy.

Ngoai nhiing du an Cong ty dang tr ién khai nhu Khu nghi mat Malibu, Khu Du
lich sinh thai Cén bap (Ioian D'or), Cong ty $¢ mo rong phét trién thi phin va
tham gia vao mot s6 du an méi, du kién sé trién khai thi cdng trong nam 2027-
2029 nhu: Dy an diu tu xay dung, kinh doanh ha tAng Khu dé thi moi Cao
Xanh —I1a Khanh C, thanh phé I1a Long, tinh Quéang Ninh (nay la phuong Cao
Xanh, tinh Quang Ninh); Dy 4n dau tu xay dung nang cap khu chung cur cao
cip 800 Ddng Vian Cong, phuong Cat Lai, thanh phd 116 Chi Minh; Dy dn Khu
nghi dudng cao Ldp va du lich sinh ihdl Hasco [16a Binh, tai Xd Vay Nua,
huy¢n Da Bic, tinh IToa Binh; va mét s6 du an ha lcmg ndi khu & khu vue Thanh
phd 116 Chi Minh.

In addition to the Company's ongoing projects such as Malibu Resort and Con
Bap Eco-tourism Area (Hoian D'or), the Company will expand its market shere
and participate in several new projects scheduled for construction deploviment
between  2027-2029,  including:  The  Investment, Consiruction i
Infrastructure Operation Project of Cao Nanh — Ha Khanft C New Urban Area
in Ha Long City, Quang Ninh Province (currently Cao Xanh Ward, Ouang
Ninh Province); The Investment, Construction, and Upgracing Project of the
800 Dong Van Cong Luxury Apartment Complex in Cat Lai Ward, Ho Chi
Minh City; The Hasco Hoa Binh Luxury Resort and Eco-tourism Project in 'uy
Nua Commune, Da Bac District, Hoa Binh Province, and several internal
infrastructure projects within the Ho Chi Minh City area.

Téi wu hoa van hanh va ning luc ¢t 16i: Tiép bude da phuc hdi sau nam ban 1¢
2025, vira thue thi cdc bude chudn bi chién luge vé ngudn lue va phap 1y cho
giai doan 2026-2028. Trong bdi canh cic du an ha tAng giao thong truc doc -
ngang va hé thdng cao toc khu vue Ddng bing séng Ciru Long bude vao giai
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doan nude rat, nhu ciu vat lidu rit cip bach, Antraco duge xac dinh day [a thoi
diém trong diém dé thyc hién muc tiéu: "Quan tri tinh gon - Véan hanh hi¢u qua
- Phat trién bén vimmg", dat muc tiéu duy tri da ting trudng 6n dinh, phén dau
hoan thanh va vuot céc chi tidu vé san luong khai thac, doanh thu va lgi nhuén,
Operational optimization and core competency: Continuing (he recovery
momentum following the pivotal year of 2025, while simudianeously executing
strategic preparation in resources and legal frameworks for the 2026-2028
phase.  Amidst  the vertical and  horizontal — backbone — transportation
infrastructure projects and the Mekong Delta expressway network enfering
their sprint phases, which generates an wrgent demand for materials, Aniraco
hay identified this as a critical window to fulfill the objective of "lLewan
Governance - Efficient Operation - Sustainable Development™. The target iy (o
maintain steady growth momentum, striving to meel and exceed all mining
oulput, revenue, and profit metrics.

Bén canh do, Cong ty ddy manh mg dung cong ngh¢ vao quan ly du dn, t6i uu
hoa chudi cung Umg va siét chiat kiém sodt chi phi. Duy tri thé manh ¢6t 16 biing
cach dam bao tuyét dbi cac cam két vé tién do, chat Twong va an toan thi cone.
Additionally, the Company will step up technology application in projec
management, optimize the supply chain, and tighten cost controls. 1 will
sustain its core strengths by ensuring absolute adherence (o commilinents
regarding construction schedule, quality, and safety.

Voi phuong chdm én dinh - t4i cdu trac - phuc hoi - phat trién bén vimg, Ban
Ianh dao xdc dinh nim 2026 1a ndm tap trung cing ¢b ndi lue, ning cao hi¢u
quéa hoat déng va timg bude cai thién két qua kinh doanh, tao nén tang cho giai
doan phat trién 20262028

Under the motto of "Stability - Restructuring - Recovery - Sustainable
Development”, the Management Board designates 2026 as a year (o focus on
consolidating internal strength, elevating operational efficiency, and gracially
improving business results, thereby laying the groundwork for the 2026-2028
development phase.

2. K& hoach sén xuéit kinh doanh nim 2026 va giai doan 2026-2028
Business and production plan for 2026 and the 2026-2028 period

2.1

K¢ hoach kinh doanh hop nhit nim 2026
2026 Consolidated Business Plan

Nim 2026, van bi anh hudng khé khin tir 2025, nhitng khoan da trich ldp du
phong tir 2025 s& van phai trich lap tiép trong nam 2026 cho ding véi quy dinh
vé trich lap du phong va chudn muc ké toan, chinh vi thé Loi nhudn kinh doanh
cua ndm 2026 bi am 400 ty, trong do trich lap du phong 430 ty. Nhu vay hoal
dong kinh doanh thuin ctia Cong ty (chua bao gdém trich 1ap) trong nam 2026
1d1 khoang 30 ty.
In 2026, lingering heachvinds from 2025 will continue fo persist. Provisions
recognized in 20235 must carryv over and be further maintained in 2026 (o ensure
compliance with statutory provisioning regulations and accounting standards.
Consequently, the operating profit for 2026 is projected (o be negative V'NID
400 billion, which includes VND 430 billion in risk provisions. Excluding these
provisions, the Company’s core nel operating performance for 2026 would
reflect a profit of approximately VND 30 billion.

18

< Sl

=

WA\ 1o



Don vi tinh: Triéu dong
Unit: Million VND
Ty 18 (%)

STT Chi tiéu - Thue hi¢n 2025 K¢ hoach 2026 (KH/TH)*
No. Item 2025 Actual 2026 Plan Percentage %
(Plan/Actual) *
1 D“}f{:’“ thu thuin 1.085.719 801.704 73,84
et reveniie
2 Giavonhangbdn | ogpg0q 544.019 73,84
Cost of goods sold
3 L alrogit 20p 348.916 257.685 73,85
Gross profit
Tong logi nhujn truée
4 thué - (303.525) (370.039) 121,91
Total profit before tax
5 Loi nhudn sau thué &
5 ) ] | ;
K Net profif 355.949) B (400.123) 112,41
2.2 Du bdo chi tiéu ké hoach kinh doanh giai doan 2026-2028

Business Plan Targets Forecast for the 2026-2028 Period

a. T'ong quan
Overview

Sau giai doan khung hoang ctia Tap doan déng thoi hoan thién (i ciu trie
bén viing Cong ty, Giai doan 2026 2028 Cong ty bude vao giai doan phuc
héi va phat trién bén viing voi cac nganh nghé trong (Am:

Following the Group's crisis period and the successful finalization of (he
Company’s sustainable restructuring, the 20206-2028 phase marks 1he
Company’s entry into a stage of recovery and sustainable development,
Jocusing on core business segments.

[ mh vue thi cong xay lip: Tiép tuc thuc hl(,n hoan thanh cac Du an dang
trién khai ddng thoi t4n dung thé manh v& ning luc, kinh nghi¢m cua
minh, Cong ty chu dong tim kiém co hoi hop tac, tham gia trién khai céic
du 4n vé Xy dung ha tdng giao théng, Xy dung céng nghiép va Dan
dung, cong trinh ning luong. .. phit hop véi ning lue va chién lugce phat
trién ctia Cong ty.

Construction and Erection Segment: Continuing (o execute and complete
ongoing projects while leveraging its inherent strengths, expertise, cid
track record.  The Company  will  proactively  seek  partnership
opportunities and pariicipate in deploying transportation infrastructure,
industrial, civil, and energy projects that align with its capabilities and
corporate development strategy.

Linh vuc mé, vat licu: 'l‘iép tuc kinh doanh khai thac Vit li¢u xdy dung
v6i trong tam 1a Cong ty lién doanh vai Antraco; Dong thoi ching 61 thyc
hi¢n phat trién cac mo vit licu méi dé phue vu dinh hudng kinh doanh cuia
Cong ty.

Quarrying and Materials Segment: Sustaining business activities in
consiruction materials extraction, with the primary focus on the Antraco
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Joint Venture: concurvently, we will pursue the development of new

material quarries (o serve the Company’s strategic business orientation.

b. Nguyén tac lap ké hoach:
Planning Principles:

e Nam 2027 ting 10% so v6i ké hoach nam 2026.
The 2027 targets represent a 10% increase compared to the 2026 plan.

o Nam 2028 ting 30% so vai ké hoach nim 2027.
The 2028 targets represent a 30% increase compared to the 2027 plan,

o Céc chi tidu loi nhudn duge cai thién nher giam trich 1ap du phong, tai ciu
tric tai chinh, phuc héi cac du dn va ning cao hi¢u qua van hanh.
Profitability indicators are projected to improve driven by reduced risk
provisioning, financial restructuring, project resumplions, and enhanced
operational efficiency.

¢. D bio chi tiéu ké hoach kinh doanh giai doan 20262028
Business Plan Targets Forecast for the 2026-2028 Period
Don vi tinh: Triéu déng
Unit: Million VN1

STT Chi tiéu Kéhogech | Kéhoach = Kéhogch
No. Item 2026 2027 2028
2026 Plan__| 2027 Plan 2028 Plan
L | aant thi thun 801.704 $81.874  1.146.436
Net revenue
2 i4 von hs 4 |
2 ;i vom hang,ban 544.019 598.421 777.947
Cost of goods sold
+ | Lol nhugn gop 257685 283.454 368.490
Gross profit ; |
4 Ty I¢ lgi nhuin gdp trén doanh ;
thu 32,142% 32,14% | 32,14%
Gross profit margin .
5 Loinhuin truée thué &% | )
Prafit hefisre li (370.039) 90.000 | 145.0000 |
6 Leinhugn sau thu¢ (400.123) | 72.000 116.0000

Nel profit

d. Dién giii ké hoach
Explanation of Plan

Nam 2027 la giai doan phuc hdi sau tai cu tric, doanh thu du kién ting 10%
nho khéi phuc cac du an, ting hi¢u qua khai thac ANTRACO, gidm chi phi
tai chinh va han ché trich 1ap du phong.

The year 2027 represents the post-restructuring recovery phase. wilh
revenue projected to increase by 10% driven by project resumptions,
enhanced mining efficiency at ANTRACQO, reduced financial expenses, and
limited risk provisioning.

Ném 2028 la giai doan téng truong, doanh thu du kién tang 30% so vai nim
2027 khi cac du én trong diém duoe trién khai déng loat, thi truémg phuc hoi,
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co chu tai chinh én dinh va chuyén déi sb giup cai thién ning sudt, bién loi
nhuin.

The year 2028 marks the growth phase, with revenue expected (o climb by
30% compared to 2027 as key projects are deployed sinndtancously, the
market  rebounds, the financial  structure  stabilizes, — and  digital
(ransformation drives improvements in procductivity and profit margins.

Trdn trong,
Sincerely yours,

Noi nhiin:

Recipient:

- DHDCH;
(G MS:

- L TIRQT, PLOIITKD.
Archive: BOD, Business
Administration Departiment.
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