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BAO CAO CUA BAN PIEU HANH
Két qua hoat dong san xuat kinh doanh niim 2025
va ké hoach san xuét kinh doanh nim 2026
REPORT OF THE EXECUTIVE BOARD
Re: The business performance results in 2025 and the business plan for 2026

Kinh giti/To: Pai hoi dong ¢b dong thwong nién nim 2026/ The annual
general meeting of shareholders 2026

Ban diéu hanh Céng ty Cb phan Pau tu va Phat trién Du lich VINACONEX
(sau day go1 tat 1a “Cong ty ITC” hodc “Cong ty”) xin dugc bdo cdo voi Quy cd
d6ng vé két qua hoat dong san xuét kinh doanh nim 2025 va ké hoach san xuat kinh
doanh nim 2026 cta Cong ty nhu sau/ The Executive Board of Vinaconex Tourism
Investment and Development Joint Stock Company (hereinafier referred to as “ITC”
or the “Company”) would like to report to the Shareholders on the Company’s
business performance in 2025 and the business plan for 2026 as follows:

I- KET QUA SAN XUAT KINH DOANH NAM 2025 /BUSINESS PERFORMANCE

RESULTS IN 2025
1- Cic chi tiéu két qua sin xuit kinh doanh chinh nim 2025 / Key

business performance indicators for 2025:

(Pon vi tinh: Triéu déng)
(Unit: Million VND)

Ty 1€ %
TT Cic chi tiéu chii yéu K¢ hoach ity ign syl deH
No Key Indicators nim 2025 nim 2025 % of actual
: 2025 Plan 2025 Actual | achievement
versus plan
1 G TR S XKD BRSNS 523.640 309.621 59,13%
VALUE
Pau tu xay dung tai dy an
1 | (khong bao gdbm VAT)/ 344.142 71.519 20,78%
Investment in project




construction

(excluding VAT)

Trong do/ Including:

Vi

Chi phi dau tw xdy ldp/
Construction and installation
investment costs

324.125

69.336

21,39%

1.2

Chi phi tu van/ Consulting costs

20.017

2.184

10,91%

Chi phi Ban QLDA/ Project
Management Board (PMB) costs

11.186

8.111

72,51%

Tién thué dat thué mét nude (
theo CV s6 305); Thué phi khai
dao KS/ Land and water surface
lease fees (according to Olfficial
Letter No. 305); Mining
excavation taxes and fees

1.204

15.036

Chi phi 13i vay / Interest
expenses

167.108

214.688

128,47%

Lai vay cho dy an/ | Project
loan interest

167.108

214.688

Phi bao lanh/ Guarantee fees

Chi phi khac / Other costs

267

II

THU TIEN TU KD BPS/
REVENUE FROM REAL
ESTATE BUSINESS

564.508

1.500

111

TONG DOANH THU/ TOTAL
REVENUE

1.793.312

8.032

Doanbh thu tir du an/ Project
revenue

1.793.312

3.158

Doanh thu tai chinh/ Financial
imcome

3.001

Thu nhap khac/ Other income

1.872

1V

TONG CHI PHI SXKD/
TOTAL COST OF BUSINESS
OPERATIONS

1.224.720

85.480

6,98%

Gia vbn hang ban/ Cost of goods
sold

1.199.811

2.703

Chi phi quén 1y doanh nghiép/
General and administrative
expenses

24.910

31:221

125,34%

Chi phi quan ly Céng ty/
Company management expenses

21.910

21.071

96,17%




Chi phi thwong hiéu Cong ty/
. SR S IR 3.000 10.150 =
Company brand expenses

Chi phi ban hang / Selling
expenses

Chi phi hoat dong tai chinh/
4 S L 51.548 >
Financial expenses

5 Chi phi khédc / Other expenses - 7,49 -

o LN TRUOC THUE/ PROFIT 568.591 77 448
BEFORE TAX : e

THUE TNDN
(tam tinh 20% LN truéc thué)/
VI | CORPORATE INCOME TAX 113.718 = =
(estimated at 20% of profit
before tax)

vy | LN SAU THUE/ PROFIT 454.873 77.448
AFTER TAX ' e :

Nam 2025, Cong ty khong hoan thanh ké hoach kinh doanh d3 dé ra, chu yéu
do Cong ty chua md& ban cac san pham cta Du an Khu d6 thi du lich Ca1 Gia - Cat
Ba ra thi truong vi chua déap tng diéu kién mé ban theo quy dinh (chi tiét s& néu &
phin 2 dudi ddy). Pong thoi chi phi hoat dong tai chinh ting do Cong ty chiu chi phi
1ai vay khi cham dut hop ddng hop tac da ky trude 46/ In 2025, the Company did not
achieve the business plan targets primarily because it had not launched the products
of the Cai Gia — Cat Ba Urban Tourism Project to the market, as the conditions for
sale under the applicable regulations had not yet been met (details are provided in
Section 2 below). At the same time, financial operating expenses increased due to
interest costs incurred by the Company upon termination of previously signed
cooperation agreements.

2- Danh gia tinh hinh thuc hién ké hoach san xuat kinh doanh nim 2025/
Assessment of the Implementation of the 2025 Business Plan

Cong ty hién chi co hoat dong trién khai thuc hién dau tu Dy 4n Khu d6 thi du
lich Cai Gia - Cat Ba, két qua trién khai du 4n ndm 2025 nhu sau/ The Company’s
activities in 2025 were limited to implementing the Cai Gia— Cat Ba Urban Tourism
Project. The progress of the project in 2025 is summarized as follows::

2.1- Cac thu tuc phap Iy dau tu/ Investment Legal Procedures:

- Chu truong diu tu/ Investment Pohcy Dy 4n da duoc cép Glay chiung
nhén dau tu (thay ddi lan thir tu) c6 ma sb du an 6777864530 do S& K& hoach va
Piu tu cip ngay 19/02/2025, diéu chinh gia han thdi gian thuc hién dy an thém 02
nim do Gidy chimg nhén diu tu cfi d3 hét hany/ The Project was granted the
Investment Certificate (4th amendment) with project code 6777864530, issued by
the Department of Planning and Investment on February 19, 2025. The certificate
extended the project implementation period by 2 years as the previous certificate
had expired.




- Cong tac GPMBY/ Site Clearance: Cong ty da hoan thanh dén bu, giai phong
mit bing toan bo dién tich dét cua Du any/The Company completed compensation
and site clearance for the entire project land area.

- Thi tuc dat dai gdbm giao dit, cho thué dat, cAp Gidy chitng nhin quyén
sit dung dat/ Land Procedures, including land allocation, land lease, and
issuance of Land Use Rights Certificates: Trong nam 2025, Cong ty da thuc hién
ndp tién sir dung dét bo sung do dleu chinh quy hoach ctia Du 4n (quyét dinh phe
duyét diéu chinh ndm 2023) voi s6 tién 1a 15 ty dong. Cong ty da hoan thanh cac
nghia vu tai chinh vé dat dai theo quy dinh va di duoc cap Gidy ching nhan diéu
chinh phu hop vé1i quy hoach dugc duyét cua Du an/ In 2025, the Company paid
additional land use fees due to the Project’s revised master plan (approved in 2023),
totaling VND 15 billion. The Company fulfilled all land-related financial
obligations in accordance with regulations and received amended Land Use Rights
Certificates consistent with the approved master plan.

- Vé cAp phép xay dung/ Construction Permits: Du 4n dau tu xay dung Ha
tang k¥ thuat (1) da dugc B Xay dung tham dinh BCNCKT, dugc Cue CS PCCC
va CNCH thdm duyét thiét ké PCCC, dugc S& Xay dung cap phép xay dung. Dy 4n
dau tu xay dung Khu biét thu song l4p va nha lién ké - phén khu A3, A4 (2) va Dy
4n dau tu xay dung Khu biét thy song lap va nha lién ké - phan khu B1, B3 (3) da
ducc Bo Xay dung tham dinh BCNCKT/ The technical infrastructure construction
project (1) has been appraised by the Ministry of Construction through the
Feasibility study reports, reviewed by the Fire Prevention, Fighting, and Rescue
Police Department for fire safety design, and granted a construction permit by the
Department of Construction. The semi-detached and terraced villa construction
projects — subzones A3, A4 (2) and Bl, B3 (3) — have also been appraised by the
Ministry of Construction through the Feasibility study reports.

Céc véan ban néu trén du diéu kién dé Cong ty trién khai xay dung dong bo ha
tang k§ thuat cia Dy 4n va mot s6 16 biét thu da ban trong giai doan trudc. Cong ty
dang tiép tuc hoan thién cac thiét ké dbi véi cac san pham con lai cia D 4n dé thuc
hién tham dinh bao c4o nghién ctru kha thi va xin cap phép du diéu kién khoi cong
x4y dung theo quy dinh./ The above documents provide sufficient conditions for the
Company to implement the synchronized construction of the project’s technical
infrastructure and certain villa lots sold in the previous period. The Company is
continuing to complete designs for the remaining products to prepare Feasibility
study reports and obtain construction permits, ensuring compliance with the
regulatory requirements for commencement of construction.

2.2- Két qua hoat djong diau tw xdy dung nim 2025 /Investment and
Construction Results in 2025

Tbng chi phi xay lap cac hang muc da thuc hién tai du 4n nam 2025 dat 71
ty./ The total construction cost for project items completed in 2025 reached VND 71
billion.

- Céc cong trinh ha tang ky thuit/Technical infrastructure works:
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+ Hang muc san nén/ Site leveling: Tiép tuc thi cong san nén thém theo tién
do va luy ké t6i cudi nam dat 80% téng khoi luong cua hang muc;/ Continued site
leveling according to the progress plan, reaching 80% of the total volume by year-
end.

+ Hang muc duong giao thong/ Road works: Tiép tuc thi cong cap phdi da
dam, tham bé téng nhua cac tuyén duong theo quy hoach dwoc duyét;/ Continued
construction of crushed stone sub-base and asphalt paving for roads as approved in
the project master plan;

+ Hang muc thodt nudc mua, thoat nudc thai/ Stormwater and wastewater
drainage: Tiép tuc lap dit hb ga va ong cong, lity ké dat trén 90% tong khéi lugng
cua hang muc/ Continued installation of manholes and pipes, cumulatively
completing over 90% of the total volume of this category.

+ Hang muc dién trung thé, dién ha thé/ Medium- and low-voltage electrical
systems: Tiép tuc 1ap dat 6ng cho trong Du 4n; hoan thanh kéo cap dién ngoai Du
an; hoan thanh lép dat ddu néi ti dién xuét tuyén; hoan thanh kéo cap dién, lap dit
va dau ndi tram bién ap/ Continued installation of conduits within the project;
completed external cable laying; installed and connected distribution cabinets;
completed cable laying, installation, and connection of substations.

Céc cdng trinh ha tang k¥ thuat co ban dd hoan thanh va dap tmg tién do xin
du diéu kién mé béan trong nam 2026/ The basic technical infrastructure works have
been completed and meet the timeline to obtain the conditions for sales in 2026.

- Céc cong trinh Kién tric trén cos 0.00/ Architectural works above ground
level (cos 0.00):

Hoan thanh thi cong hoan thién céc can biét thy tai khu d& ban trudc d6 dé
ban giao cho nguoi mua nha theo quy dinh/ Completed finishing works for villas in
previously sold areas, ready for handover to buyers in accordance with regulations.

2.3- Qudn Iy tai chinh va thu xép von/ Financial Management and Capital
Arrangement

Cong ty da hoan thanh nghia vu tai chinh véi Nha nudc va tra ng Ngén hang
dtng han. Pong thoi, Cong ty cling tiép tuc lam viéc véi Ngan hang VPBank va cic
déi tac dé bd sung von dau tu thuc hién Du én./ The Company has fulfilled its
financial obligations to the State and repaid bank loans on schedule. At the same
time, the Company continues to work with VPBank and other partners to supplement
investment capital for the Project

2.4- Té chirc va nhan su/ Organization and Human Resources

Trong nam 2025, Cong ty co bién dong 16n vé co cu cbd dong do C6 dong
16n — Téng Cong ty VINACONEX da thuc hién tai co cdu danh muc dau tu va thoai
toan bd vén tai Cong ty con. Sau khi t6 chitc PHDCPD bit thuong, Cong ty dang tién
hanh ra soat danh gia ngudn nhén luc va nghién ciru cu tric lai mé hinh hoat dong
(chuyén huéng sang str dung céc dich vu thué ngoai). Do dd, s6 lugng nhén sy giam




tir 53 nhén su tir ddu ndm xuéng con 8 nhén su tai thoi diém cudi ndm./ In 2025, the
Company experienced significant changes in its shareholder structure as a major
shareholder — Tong Cong ty VINACONEX — restructured its investment portfolio
and divested all capital in the subsidiary. Following an Extraordinary General
Meeting of Shareholders, the Company conducted a review and assessment of its
workforce and examined restructuring its operational model (shifting toward the
use of outsourced services). As a result, the number of employees decreased from
53 at the beginning of the year to 8 by year-end.

Niam 2026, dé dap ting nhu cau hoat dong kinh doanh, Céng ty s& thuc hién
tuyén dung lai cac nhan sy phi hop véi mé hinh hoat dong méi. /In 2026, to meet
business needs, the Company plans to recruit personnel suitable for the new
operational model.

II- PHUONG HUONG NHIEM VU HOAT PONG NAM 2026/
BUSINESS DIRECTION AND OBJECTIVES FOR 2026

Trén co s6 tién do phap 1y du 4n va cac cong viée da trién khai, Cong ty du

kién mét sd chi tiéu san xuét kinh doanh nidm 2026 véi céc ndi dung chinh nhu sau/

Based on the Project’s legal progress and the activities already carried out, the
Company proposes the key business targets for 2026 as follows:

(Pon vi tinh: Triéu d5f7g)

(Unit: Million VND)

Ty 1€ %
Thurc hién Dv kién S0 VOi
T Cic chi tiéu chi yéu nim 2025 | nim 2026 | TH2025
No. Key Indicators 2025 Plan for % of Plan
Actual 2026 vs. 2025
Actual
I %?JERI Al AL S 309.621 962.875 311%
Pau tu xay dung tai du 4n
(khéng bao gom VAT)/
1 Investment in project 71.319 722.645 -
construction
(excluding VAT)
Trong do/ Including:
Chi phi dau tw xdy ldp/
1.1 | Construction and installation 69.336 655.949 -
investiment costs
12 Chi phi tw van/ Consulting 5184 66.696 2
. costs
Chi phi Ban QLDA/ Project
2 Management Board (PMB) 8.111 4.363 54%
costs :
Tién thué dat thué mat nude (
3 | theo CV 56 305); Thué phi khai 5.0 I 2l ;

M oul e nd Emeam S




dao KS/ Land and water
surface lease fees (according to
Official Letter No. 305),
Mining excavation taxes and

fees

Chi phi l1ai vay / Interest
expenses

214.688

234.664

109%

Ldi vay cho du dan/ | Project
loan interest

214.688

230.933

Phi bao lanh/ Guarantee fees

3.730

Chi phi khac / Other costs
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II

THU TIEN TU KD BbS/
REVENUE FROM REAL
ESTATE BUSINESS

1.500

198.078

111

TONG DOANH THU/
TOTAL REVENUE

8.032

1.030.870

Doanh thu tir du an/ Project
revenue

3.158

1.030.870

Doanh thu tai chinh/ Financial
income

3.001

Thu nhap khéc/ Other income

1.872

IV

TONG CHI PHI SXKD/
TOTAL COST OF BUSINESS
OPERATIONS

85.480

904.709

Gia von hang ban/ Cost of
goods sold

2.703

861.690

Chi phi quan ly doanh nghiép/
General and administrative
expenses

31221

6.188

20%

Chi phi quan Iy Cong ty/
Company management
expenses

21.071

6.188

29%

Chi pht thuong hiéu Cong ty/
Company brand expenses

10.150

Chi phi ban hang / Selling
expenses

Chi phi hoat dong tai chinh/

Financial expenses

51.548

36.831

Chi phi khac / Other expenses

7

LN TRUOC THUE/ PROFIT
BEFORE TAX

(77.448)

126.161

V1

THUE TNDN

(tam tinh 20% LN truéc thué)/
CORPORATE INCOME TAX
(estimated at 20% of profit
before tax)

25.232

VY]

Neak B



LN SAU THUE/ PROFIT

‘ ol }AFTER TAX

’ (77.448) ' 100.929 ‘ - ’

Cdc giai phap trong tam dé dam bao thuwe hién muc tiéu, chi tiéu nam 2026/
Key focus measures to ensure achievement of targets and objectives in 2026:

1- Hoat déng xay dung va phat trién Du an/ Project construction and
development activities: Cong ty s& tap trung hoan thién cac hang muc ha tang k¥ thuat
con lai dé du diéu kién mo ban, tiép tuc xay dung céc cong trinh nha o thap tang thudc
phén khu A3 va B2, B3 dé ban giao cho khach hang va trién khai thi céng hai cong
trinh nha & cao tAng CT1, CT2. Téng gia tri san luong du kién thuc hién 1a 722 ty
dong. / The Company will focus on completing the remaining technical infrastructure
items to meet the conditions for sales, continue constructing low-rise residential
buildings in sub-zones A3 and B2, B3 for handover to customers, and commence
construction of two high-rise buildings, CT1 and CT2. The total expected construction
output is VND 722 billion.

Trong bdi canh nhan cong va chi phi xdy dung tang cao, Cong ty du kién sé
tim kiém cac nha thau du nang luc dé ky hop ddng tong thau thiét ké, mua sam thiét
bi, thi céng x4y dung (hinh thitc EPC) dé tranh riii ro tang chi phi./ In the context of
rising labor and construction costs, the Company plans to engage qualified
contractors under turnkey EPC contracts for design, equipment procurement, and
construction to mitigate cost escalation risks.

2- Hoat dong kinh doanh Du an/ Project business activities: Trong nam 2026,
Céng ty du kién s& mé ban céc san pham da du diéu kién ban hang, phi hop véi tién
d6 du 4n va doanh thu du kién ghi nhan khoang 1.030 ty dong. Dua trén c4c tin higu
va su phuc hoi cua thi truong bat dong san nghi dudng, Cong ty s& quyét dinh thoi
didm mé ban va xay dung chién lugc trién khai kinh doanh phtt hop. / In 2026, the
Company plans to launch products that meet sales conditions in line with project
progress, with projected revenue of approximately VND 1,030 billion. Based on
market signals and the recovery of the resort real estate market, the Company will
determine the timing of sales and develop an appropriate business strategy.

3- Quan ly tai chinh va thu xép vbn/ Financial management and capital
mobilization: Cong ty tiép tuc dam bao kha ning tra ng dén han déng thoi lam viéc
v6i cée td chuce tin dung, cac nha dau tu ¢ nang lyuc tai chinh dé tai tro vbn dap tmg
cac nhu cau von trién khai Du an. / The Company will continue to ensure timely debt
repayment while working with credit institutions and financially capable investors to
provide funding for project implementation.

4- T chirc va nhan su/ Organization and human resources: Cong ty tiép tuc
hoan thién, kién toan co cAu té chirc cac phong ban chirc ning dé dap tmg t6t nhu cau
san xuat kinh doanh ctia Cong ty trong giai doan méi./ The Company will continue to
complete and streamline the organizational structure of functional departments to
meet the operational and business needs of the Company in the new period.
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5- C4c hoat dong khéac/ Other activities: Cong ty s& thyc hién thay d6i tén Cong
ty, website Cong ty va ban hanh bd nhan dién thuong hiéu méi do da chdm dut nhuong
quyén thuong hi¢u véi Téng Cong ty VINACONEX./ The Company will change its
name, update the corporate website, and issue a new corporate identity system
following the termination of the brand licensing agreement with Tong Céng ty
VINACONEX.

Trén day 1a Béo cdo két qua hoat dong san xuét kinh doanh nim 2025 va
phuong hudng nhi€ém vu nam 2026 cua Cong ty, kinh trinh Pai hoi déng cd dong
xem xét thong qua./ The above presents the report on business performance in 2025
and the business plan and objectives for 2026, submitted to the General Meeting of
Shareholders for approval.

Tréan trong/ Respectfully submitted.
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