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2. Formation and Development History

. 1g5E:

VinhArchitectural Company was established by the Ministry ofArchitecture with a

workforce of 4 intermediateJevel technicians and 10 elementaryJevel staff. Despite

its modest beginnings, the Company undertook a number of large-scale and

technically demanding projects, including the construction of Vinh Power Plant (with
acapacity of 8 MW), Song Lam Sugar Factory Vintr Oil Processing Plant, the

headquarters of the Nghe An Provincial People's Committee, Vinh University of
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Education, Vietnam-Poland Friendship Hospital, Military ZoneT'l barracks, Vinh

Miiling Plant, and other key infrastructure projects.

. 1976t

The Company was renamed from Vinh Construction Company to Construction
Company No. 6, operating under the Ministry of Construction. Its core business

activities included construction and installation works, as well as the production of
construction materials. During this period, the Company expanded its operations
nationwide and undertook a broader range of responsibilities.

. 1995:

The Company became a member of Hanoi Construction Corporation, marking the end

of its 37-year operation as a state-owned enterprise directly under the Ministry of
Construction. It subsequently participated as a contractor in numerous major projects,

including Ha Giang Power Plant, Nghe An Tate & Lyle Sugar Factory Shell Bitumen
Plant in Cua Lo, Vinh University, Vietnam-Korea Technical Workers School, Da Nang

Water Park, Nghi Son Cement Plant, and Hoang Mai Cement Plant.

The Company also operated three tunnel kiln brick production units: Nam Giang Brick
Factory Duc Thuan Brick Factory and Hoang Mai Brick Factory.

. 2002:
The Company's granite tiles were officially introduced to the Central Vietnam market.

The first production line achieved a capacity of 1.5 million m2 per year.

. 2003:

The Company acted as the investor of the Nam Nguyen Sy Sach New Urban Area

project, located on Le Nin Boulevard in the center of Vinh Crty, Nghe An Province.

. 2005:

The Company underwent equitization and was reorganized as Construction Joint

Stock Company No. 6, operating under Enterprise Registration Certificate No.

2703000803 issued by the Department of Planning and Investment of NgheAn
Province on February 22,2006.,{1the time of equitization, the charter capital was

\,rND 13 billion, with the State holding 50.1% of the shares as the largest shaleholder.

. 2007:.

The Company registered as a public company with the State Securities Commission of
Vietnam.

. 2008:

The Company issued shares to increase its charter capital to VND 37 billion in order

to meet the demand for business expansion and investment.

In the same year, the Company invested in a second production line, increasing the

total capacity of its granite tile manufacturing plant to 3.5 million m2 per year. It also

invested in a glazed ceramic roof tile production line, marking the first application of
Italian technology for such products in Vietnam.

. 2008:

The Company officially changed its name from Construction Joint Stock Company



No. 6 to Trurg Do Joint Stock Company, aiming to build and develop a sustainable

brand.

o 2010:

The Company issued shares to existing shareholders and stategic partners, increasing

its chaner capital from M{D 37 billion to MtlD 80 billion. During this period, the

Company entered into ajoint venture with Urban and IndustrialZone Construction

Joint Stock Company as a co-investor of the N03-T6 apartment project in the

Diplomatic Corps UrbanArea Bac Tu Liem District, Hanoi.

In addition, the Company acted as the investor of a 7-storey low-income housing

project located in Block 7, Trung Do Ward, Vinh City.

. 20162

The Company issued shares for dividend payment, increasing its charter capital from
VNID 80 billion to MtlD 92.63 billion.

. 2017t
The Company conducted a private placement of shares to stategic investors, raising
its charter capital to VND 150 billion to invest in a brick manufacturing plant applying

semi-dry technology, utilizing hill soil as raw material, with a capacity of 120 million
units per year, located in Bac Son Commune, Thach Ha District, Ha Tinh Province.

. 20202

The Company was granted Securities Registation Certificate No. 18/2020/GCNCP-

VSD by the Vietnam Securities Depository with a total registered votume of
15,000,000 shares. On May 12,2020,the Company's TDF shares were officially listed
for trading on the UPCoM market under the Hanoi Stock Exchange, with a reference

price of VND 19,000 per share.

. 2020:
The Company successfully completed a capital increase from VND 150 billion to
VNID 300 billion through a public offering to existing shareholders and a private

placement to strategic investors.

. 20232

The Company completed the construction of the Trung Do Slabstone Factory in Nghi
Van, Nghi Loc, NgheAn Province, specializing in the production of large-format

artificial stone slabs using the modern Continua+ production line supplied by Sacmi

(Italy), with a designed capacity of 3.5 million m2 per year.

. 2025:
The Company cornmenced construction of a hill-soil tunnel kiln brick plant with a
capacrty of 120 million units per year, as part of the Trung Do Integrated Buitrding

Materials Complex Project in Van Kieu Commune, NgheAn Province.

3. Business Lines and OperatingAreas

Business Lines



The Company operates in the following principal business sectors:

Manufacturing and tading of construction materials

Consfuction and installation (EPC/contracting)

Real estate business

OperatingAreas

Construction materials business nationwide and export markets

Construction and installation activities in Nghe An Province

Real estate business in Nghe An Province

4. Corporate Governanee Model, Business Organization and

Structure

Management Structure and Subsidiaries

The Company's management structure includes the Board of Directors, the

Management, functional departments, and affiliated units operating under

governance and control.



. OrganizationalStructure:

o BOARD OF DIRECTORS OF THE COMPANY

GENERAL MEETING OF SHAREHOLDERS

I
SUPERVISORY BOARD BOARD OF DIRECTORS

ORGANIZ{]ON AND
ADMINISTRATION

DEPARTMENT

FIN,l\NCEAND
AC(1OLINTING

DETIAR MI]NT

AF'FILIATED UNITS

CHIEF ACCOLINTANT DEP{.JTY DIIRECTORS

Mr. Nguyen Hong Son

Year of Birth: 1960

Bachelor of Engineering in Building Materials - Tashkent University,

Soviet Union

Chairman of the Board of Directors



Mr. Nguyen Duy Hien

Year of Birth: 1968

Bachelor of Engineering in Construction Materials * Hanoi University of

Civil Engineering

Member of the Board of Directors - Secretary of the Party Committee of

the Company

4t-

Mr. Tran Van Hoan

Year of Birth:1964

Bachelor of Engineering in Civil Engineering - Hanoi University of Civil

Engineering

Member of the Board of Directors

H

Mr. Doan Quang Le

Year of Birth:1979

Bachelor of Finance and Accounting - Hanoi University of Finance and

Accounting

Member of the Board of Directors

)

Ms. Nguyen Hoang Phuong Nga

Year of Birth: 1989

Bachelor of Commerce - RMIT University

Member of the Board of Directors

o EXECUTIVE MANAGEMENT OT THE COMPANY



Mr. Nguyen Duy Hien

Year of Birth: 1968

Bachelor of Engineering in construction Materials - Hanoi university of
Civil Engineering

Director of the Company - Member of the Board of Directors

I
/-

Mr. Tran Van Hoan

Year of Birth:1964

Bachelor of Engineering in Civil Engineering - Hanoi University of Civil

Engineering

Deputy Director of the Company - Member of the Board of Directors

t,

Mr. Doan Quang Le

Year of Binh:1979

Bachelor of Finance and Accounting - Hanoi University of Finance and

Accounting

Deputy Director of the Company - Member of the Board of Directors

LIST OF MEMBERS OF THE SUPERVISORY BOARD:

Mr. Phan Dang Dung

Year of Birth: 1978

Bachelor of Economics - National Economics University

Head of the Supervisory Board

Mr. Tran Quoc Hung

Year of Birth:1976

Bachelor of Economics - Hanoi University of Transport and

Communications

Member of the Supervisory Board

H
,tirJ



5. SUBSIDIARIES AND AFFILIATED UNITS

Unit

Trung Do

Granite
Factory

Trung Do
Nam Giang
Enterprise

Trung Do

Hoang Mai
Enterprise

Trung Do
Enterprise
No. I

Address

Dang Thai
Mai Street,

Bac Vinh
Industrial

Park, Vinh
Xuan
Hamlet,
Vinh Hung
Ward, Nghe

An Province

Hamlet 12,

Kim Lien
Commune,

NgheAn
Province

Block 10,

Quynh Di
Ward, Nghe

An Province

No. 15, Cu
Chinh Lan

Street,

Truong Vinh

Main Business

Activities

Manufacturing
granite tiles and

ceramic roof
tiles. Capacity:

3.5 million
m2lyear

Manufacturing

tunnel bricks;

ready-mix
concrete.

Capacity: 36

million
bricks/year

Manufacturing

tunnel bricks;
ready-mix

concrete.

Capacity:32

million
bricks/year

Construction of
civil and

industrial works;
site leveling;

trading of

Representative

Mr. Tran Quoc
Hung -
Director

Mr. Nguyen
Van Duc -
Director

Mr. Thai Duy
Son - Director

Mr. Le Tri
Dung -
Director

Ms. Nguyen Thi Minh

Year of Birth:1982

Bachelor of Finance and Accounting -Academy of Finance

Member of the Supervisory Board



Unit

Trung Do

Slab Stone

Factory

Trung Do Ha
Tinh Factory

Trung Do

Construction
Consultancy
Center

Address

Ward, Nghe

An Province

Hamlet 1,

Nghi Van

Commune,

Van Kieu
Ward, Nghi
Loc District,
NgheAn
Province

Xuan Son

Hamlet,

Toan Luu
Commune,

Ha Tinh
Province

No. 231, Le
Duan Street,

Truong Vinh
Ward, Nghe

An Province

Main Business

Activities

construction

materials

Manufacturing

large-format

engineered stone

slabs

Manufacturing

tunnel bricks.

Capacity:120

million
bricks/year

Investment

project

preparation;

planning design;

technical design;

cost estimation

for industrial,

civil and

transport works

Representative

Mr. Bien Van

Luan - Director

Mr. Le Xuan
Dat - Director

6. DEVELOPMENT ORIENTATION

Key objectives of the Company:
To develop the production and business of construction materials towards high-end

products, advanced technologS green manufacturing, effrcient use of raw materials,

and environmental friendliness. In addition, the Company aims to expand into
construction and real estate business.

Medium- and long-term development stratery:

Project: Integrated Construction Materials Complex in Nghi Van Commune,

Nghi Loc District

Total investment: VND 2,400 billion



a

a

Investment phases:

Phase 1:

Construction and installation of the complex, including:

02 production lines for high-end large-format granite slabs (capacity: 5 million
m2lyear)

0l production line for hill clay tunnel bricks (capacity: 55 million bricks/year)

Phase 2:

Completion of the complex with:

0l high-end ceramic roof tile production line (capacity:2.5 million tiles/year)

01 hill clay tunnel brick production line (capacity: 55 million bricks/year)

02 high-end large-format granite slab production lines (capacity: 2.5 million m2lyear)

Implementation timeline: Completion and full operation before October 2026

Project: Trung Do Tan Ky Raw Material Processing plant

Purpose: Processing raw soil to create qualified input materials for large-format slabs
and granite tiles

Total investment: VND 235.901 billion

Completion time: Ql 2026

- Environmental and social objectives:

Comply with environmental requirements and eflectively implement community
responsibilities

7. RISK FACTORS
- Economic Risks
The macroeconomic environment, including key factors such as economic growth
rate, inflation, interest rates, and taxation, constitutes objective conditions that directly
impact the Company's development. The Companyos products are highly dependent
on the real estate market. Ln2025, the Vietnamese real estate market showedpositive
recovery following a previous downturn, leading to increased demand for construction
materials.

- Legal Risks
Changes in corporate income tax, value-added tax policies, as well as accounting and
auditing regulations, may affect the Company's financial costs and tax obligations.
Tightening policies on project approvals, stricter control over the real estate market,
and limitations on credit flows into this sector may impact the Company's investment
projects.
The Govemment is increasingly strengthening regulations on environmental
protection and sustainable development. The Company must strictly comply with
regulations on resource extraction, waste treatment, and green production to mitigate
legal risks.

a

a



- Raw Material Supply Risks
Fluctuations in raw material prices and rising operating costs may continue, requiring
the Company to implement effective cost optimization strategies to maintain profit
margins.

- Competitive Risks
Large corporations with strong financial capacity, advanced technology, and extensive
distribution networks may exert pressure on the Company,s market ,t ur".
Competition in terms of pricing, product quality, and services is expected to become
increasingly intense.

' In addition, the Company is facing growing competitive pressure from imported tiles.

II. OPERATING PERFORMANCE DURING THE YEAR

1. Business and Production Performance
Key Performance Indicators

No. Key Indicators

I Revenue

2 Profit before tax

3 Profit before tax / Revenue

4 Profitbefore tax / Charter
caprtal

a Profit after tax / Charter- capital

6 Dividend.payoutratio
(expected)

7 Charter capital

8 State budget contribution

2025

467,955 541,331 -13.6%

2024 fncrease (ffi""."ase (-)Unit

\,rND

million
\TND
million
%

%

%

%

VND
million
\TND
million

7,072 2r,390

1.5% 4.0%

2.4% 7.lYo

1.7% 4.5%

0%0%

-66.9%

-2.s%

-4.7%

-2.8%

0%

300,000 300,000 0%

18,405 16,517 +ll.40h

Revenue and Profit Structure
(Unit: WD million)

Indicators

Sale ofgoods and finished
products

Services and others

Real estate business

Revenue
2025

403,670

17,244

47,041

Revenue
2024

387,471

18,650

76,928

Gross Profit
2025

41,134

6,834

35,042

Gross Profit
2024

26,ggg

4,056

44,802

Production Output of Building Materials



No. Product Categories

I Granite tiles and sintered stone slabs

2 Ceramic roof tiles

3 Clay bricks (tunnel kiln)
4 Ready-mix concrete

Unit
m2

pieces

2025

1,762,436

121,779

125,552

2024

1,227,262

1,293,023

74.732

130,219

million pieces 86.493

m3

Sales Volume of Building Materials

No. Product Categories Unit
I Granite tiles and sintered stone slabs m2

2 Ceramic roof tiles pieces

3 Clay bricks (tunnel kiln) million pieces

4 Ready-mix concrete m3

202s

914,032

735,346

108.401

125,552

2024

1,039,623

1,034,731

77.849

l30,2lg

2. ORGANIZATION AND PERSONNEL

Executive Management

1. List of insiders and related parties of insiders

No. Full Name

Position
at the
Company
(if any)

Number of
Shares Held
at End of
Period

Percen
tage of
Owner
ship at
End of
Period

Notes

I Mr Nguyen Hong Son

Chairman
of the
Board of
Directors

4,724,529 15.7%

1.1 Mr Nguyen Xuan Anh 0 0%
Biological father of the
Chairman

1.2
Ms. Nguyen Thi My
Canh

5,719,621 t9.t% Wife of the Chairman

1.3

Ms.
Nguyen
Hoang
Phuong
Nga

Member
of the
Board of
Directors;
Deputy
Head of
the
Economic
Planning

4,053,334
135% Daughter of the Chairman



Departme
nt

1.4 Mr.Tran Viet Anh Son-in-law of the
Chairman

1.5 Mr. Nguyen Hong Hai 859,726 2.9%

Younger
brother of
the
Chairman

1.6
Ms. Nguyen Thi
Quynh Mai 0 0%

Sister-in-law of the
Chairman

1_7
Ms. Nguyen Thi Thu
Huyen 400,000 1.3%

Younger sister of the
Chairman

1.8 Mr. Hoang Dinh Canh 0 0%
Brother-in-law of the
Chairman

2 Mr. Nguyen Duy Hien

Member
of the
Board of
Directors
and CEO

377,445 1.1%

2.1
Ms. Phan Thi Hoang
Yen

Director of
Granite
Trung Do
Factory

191,148 0.6%
Wife of the Company
CEO

2.2 Mr. Nguyen Duy Duc 0 jYo Biological son of the
Company CEO

al Mr. Nguyen Duy Hung 0
0%

Biological son of the
Company CEO

2.4
Ms. Nguyen Thi Xuan
Mai

0
0%

Biological sister of the
Company CEO



2.5 Ms. Nguyen Thi Ha 0
0%

Younger sister of the
Company CEO

2.6 Mr. Nguyen Duy Tho 0
0%

Younger brother of the
Company CEO

2.7 Mr. Nguyen Van
Thanh

0 0%
Brother-in-law of the
Company CEO

2.8
Ms. Nguyen Thuy
Duong 0 0%

Sister-in-law of the
Company CEO

J Mr. Tran Van Hoan

Member
of the
Board of
Directors
and
Deputy
CEO

235,369 0.\Yo

3.1
Ms. Hoang Thi Thanh
Luong 28,500 0.1% Wife of Deputy CEO

3.2 Mr. Tran Hoang Long 0 0% Son of Deputy CEO

J.J Mr. Tran Hoang Vu 0 0% Son of Deputy CEO

3.4 Mr. Tran Van Hiep
0

0% Father of Deputy CEO

3.5 Mr. Tran Van Huyen
0

0Yo
Elder brother of Deputy
CEO



3.6 Ms. Le Thi Hop
0

0%
Sister-in-la
CEO

v of Deputy

3.7 Mr. Tran Van Hien
0

0%
Elder broth
CEO

:r of Deputy

3.8 Ms. Thai Thi Lam
0

0%
Sister-in-la
CEO

r of Deputy

3.9 Mr. Tran Van Toan
0

0%

Younger br
Deputy CEt

rther of
)

3.10

Ms.
Pham
Phi
Huyen 0%

Sister-in-la
CEO

r of Deputy

3.1 I Ms. Pham Thi Hien
0

0%

Sister-in-lar
CEO

r of Deputy

3.12

Mr.
Hoang
Minh
Dao 0%

Father-in-la
CEO

v of Deputy

3.13

Ms. Vo
Thi Can

0

0%

Mother-in-l
CEO

w of Deputy

3.14
Ms. Nguyen Hoai An 0

0%

Daughter-
in-law of
Deputy
CEO

4
Mr. Doan Quang Le

Member
of the
Board of
Directors
and
Deputy
CEO

157,653 0.5Yo

0



4.1

Ms.
Nguyen
Thi Sam

0

0%

Mother of the Deputy
CEO

4.2
Ms. Nguyen Thi
Nhung 16,500 0.1% Wife of Deputy CEO

4.3 Ms. Doan Thi Tu Anh
0

0%

Biological Child of
Deputy CEO

4.4
Ms. Doan Thi Minh
Hanh

0

0%

Biological Child of
Deputy CEO

4.5 Mr. Doan Hong Kien
0

OYo

Younger Sibling of
Deputy CEO

4.6 Mr. Doan Quang Vinh 0
0%

Younger Sibling of
Deputy CEO

5 Mr Phan Dang Dung
Head of
Supervisor
y Board

164,4gg 0.s%

5.1
Ms Duong Thi Mai
Hue 49,126 0.2%

Wife of Supervisory Board
Head

5.2 Ms Phan Thao Phuong 0
0%o

Biological Child of
Supervisory Board Head

s.3 Mr Phan Dang Huy 0
0%

Biological Child of
Supervisory Board Head

6
Mr Nguyen Nam
Khanh

Chief
Accountan
t

64,229 0.2%



6.1
Ms. Nguyen Thi Thu
Trang 0 0% Mfe of ChiefAccountant

6.2 Mr. Nguyen Sy Khang 0 0%
Biological Child of Chief
Accountant

6.3 Mr. Nguyen Sy Huy 0 0%
Biological Child of Chief
Accountant

7 Mr. Tran Quoc Hung
Supervisor
y Board
Member

28,345 0.09%

7.1 Mr. Tran Xuan Ly 0 0%
Father of Supervisory
Board Member

7.2 Ms. Ngo Thi Siu 0 0%
Mother of Supervisory
Board Member

7.3 Mr. Tran Nhat Dung 0 0%
Younger Sibling of
Supervisory Board
Member

7.4
Ms. Nguyen Thi
Huong Loan 0 0%

Sister-in-law of
Supervisory Board
Member

7.5
Ms. Nguyen Thi Thu
Hien 0 0%

Wife of Supervisory Board
Member

7.6 Ms. Tran Thao Nhi 0 0%
Biological Child of
Supervisory Board
Member

7.7 Mr. Tran Duc Minh 0 0%
Biological Child of
Supervisory Board
Member



8 Ms. Nguyen Thi Minh
Supervisor
y Board
Member

l45,7gg 0.49%

8.1 Mr. Le Dinh Hien 0 0% Husband of Supervisory
Board Member

8.2 Mr. Nguyen Van Toan 0 0%
Father of Supervisory
Board Member

8.3 Ms. Dinh Thi Van 0 0%
Mother of Supervisory
Board Member

8.4
Mr. Nguyen Duc
Thang 0 0%

Younger Sibling of
Supervisory Board
Member

8.5 Ms. Truong Thi Ha 0 OYo

Sister-in-law of
Supervisory Board
Member

8.6 Ms. Le Thuy Trang 0 0%
Biological Child of
Supervisory Board
Member

8.7 Ms. Le ThuyAn 0 0%
Biological Child of
Supervisory Board
Member

8.8 Mr. Le Dinh Lam 0 0%
Biological Child of
Supervisory Board
Member

9 Mrs. Nguyen Hoang
Phuong Nga

Member
of the
Board of
Directors

4,053,334 13.5%

9.1 Mr. Nguyen Hong Son Chairman
of the
Board of
Directors

4,724,529 15.7% Biological father of the
Board member



9.2 Mrs. Nguyen Thi My
Canh

5,719,621 t9.t% Biological mother of the
Board member

9.3 Mr. Tran Viet Anh 0 OYo Husband of the Board
member

9.4 Mr. TranAnh Minh 0 0% Biological child of the
Board member

9.5 Slabstone Joint Stock
Company

0 0% Chairman is husband of a
Board member of Trung
Do JSC

LABOR STRUCTURE AND POLICIES

Number of full-time employees: 468 persons

Labor Structure

Criteria

University and postgraduate level

College and intermediate level

Vocational and skilled workers

Unskilled workers and others
(apprentices, temporary, outsourced)

Total

Number of
Employees

85

49

277

57

468

Ratio
(%)

18.2%

l0.5Yo

59.2%

12.2%

l00o/o

Policies and Changes in Policies for Employees

Employees of the Company are entitled to full benefits in accordance with current
labor laws, including salaries, allowances, and bonuses. In addition to salary and
bonus policies, the Company also focuses on the following welfare policies:

. Employees are provided with stable employment and are fully covered by social
insurance, health insurance, and unemployment insurance in accordance with
regulations.



' The Company provides adequate oftce facilities, equipment, and labor protection gear
suitable to each employee's position and job requirements.

' Annually, the Company organizes health check-ups and occupational safety training
for all employees.

' Employees are entitled to full benefits on public holidays, including Reunification Day
(April30), International Labor Day (May 1), National Day (September 2), Hung
Kings'Commemoration Day (lOth day of the third lunar month), International
women's Day, New Year's Day, and Lunar New year. Gifts are also provided to
employees'children with outstanding academic achievements on International
Children's Day and Mid-Autumn Festival. Leave and holiday policies are strictly
implemented in accordance with State regulations.

. Employees receive allowances for lunch, shift meals (including night shifts),
transportation, and telephone expenses. In addition, employees are entitled to hardship
allowances, sick leave support, condolence and welfare benefits, and health recovery
support after childbirth.

' EverY year, the Company sends qualified employees with good performance records to
participate in training and professional development programs both domestically and
intemationally.

3. INVESTMENT ACTIVITIES AND PROJECT IMPLEMENTATION

Major Investment Projects

Trung Do Integrated Construction Materials Complex project

The Trung Do Integrated Construction Materials Complex located in Van Kieu
Commune, Nghe An Province has been prioritized for resource allocation to ensure
progress as planned.

As of the end of 2025:

. The large-format engineered stone slab factory with a capacity of 3.5 million mzlyear
has been completed and put into operation.

. Construction has cortmenced on the hill clay tunnel brick factory with a capacity of
I 20 million bricks/year.

Trung Do Tan Ky Raw Material Processing Plant Project

The project was approved by the People's Committee of Nghe An Province under
Decision No. 9O/QD-UBND dated September 7,2021.

. Capacity: 300,000 tons/year

. Purpose: To supply sufficient raw materials for the production of ceramic tiles and
large-format slabs for the Company's factories



The Company has completed all legal procedures in accordance with regulations,
carried out site clearance and compensation, and prepared for ground leveling and
equipment installation in early 2025.

4. FINANCIAL SITUATION

a. tr'inancial Position

(Unit: WD)

Indicators

Total assets

Net revenue

Net profit

from
operating

activities

Profit before

tax

Profit after

tax

Dividend
payout ratio
(*)

2025

1,595,070,099,717

465,357,495,963

7,126,963,399

7,027,799,219

5,167,279,660

2024

1,591,562,500,965

479,672,939,624

(14,420,331,261)

21,390,079,060

13,607,993,793

o//o

Change

+0.22o/o

-2.98%

Loss

turned

into
profit

-67.14%

-62.03%

0%0%0%

Source: Based on the audited consolidated financial statements of TDF for 2025

(*) The Annual General Meeting of Shareholders in 2025 approved a plan of no
dividend payment for 2024 and2025.

b. Key Financial Ratios

Indicators

1. Liquidity Ratios

- Current ratio

- Quick ratio

2. Capital Structure Ratios

- Debt to total assets

Unit 2025

times 1.30

times 0.31

2024

r.33

0.28

times 0.51 0.52



Indicators

- Debt to equity

3. Operating Efficiency Ratios

- Inventory turnover

- Net revenue / Total assets

4. Profitability Ratios

- Net profit after tax / Net revenue

- Net profit after tax /Average
equity (ROE)

- Net profit after tax / Average total
assets (ROA)

- Operating profit / Net revenue

- Eamings per share (EPS)

times

times

Unit

times

%

M{D/share

2025

1.06

0.99

0.29

l.tt%

0.67%

0.33%

1.53%

165.6

2024

1.07

r.00

0.30

2.84%

1.78%

0.86%

3.10%

454

%

%

%

Source: Based on the audited consolidatedfinancial statements of TDFfor 2025

5. SHAREHOLDERS AND CHANGES IN OWNERS'EQUITY

a) Shares

Total number of shares: 30,000,000 shares

Type of shares: Ordinary shares

Of which:

Number of freely transferable shares: 30,000,000 shares (l0O%)

b) Shareholding Structure

Shareho
N lder
o. Categor

v

1 Domesti

c

Number
of
Shareho
Iders

s43

Numb
er of
Share

s Held

30,00

0,000

Value of
Shares

Held
(vND)

300,000,0

00,000

Owne
rship
Ratio
(%)

100%

a

a



N

o.

Shareho

lder
Categor

v

sharehol

ders

Organiz

ations

Individu
als

Foreign

sharehol

ders

Individu
als

Orgariz
ations

Treasury

shares

Hanoi

Construct

ion

Corporati
on - JSC

Number
of
Shareho

Iders

538

543

ID/Busine
ss

Registrati
on No.

010010633

8

Numb
er of
Share

s Held

4,917,

032

25,19

2,969

0

Value of
Shares

Held
(vND)

48,170,32

0,000

251,929,6

80,000

0

0

300,000,0

00,000

3,022,

032

Owne

rship
Ratio

(%)

r6.06

%

83.94

%

0%

0%

0%

0%

1000/0

1.

I

l.
2

II

2.

1

2.

2

0

0

0

0

0

0

30,00

0,000

0
II
I

T
ot
al

(Based on the shareholder list as of December 3l, 2025 provided by vsDC on
l,3,2026)

List of Major Shareholders

N Sharehol

der
o.

Name

Addr
ess

No.

57

Quan
ob

Trung

Street

Shares

Held
Owners
hip (%)

.07%

0



N
o.

Sharehol

der
Name

ID/Busine
ss

Registrati
on No.

040060016

677

042161007

990

0401 89002

155

Addr
ess

Shares

Held

Nguyen
2 Hong

Son

Nguyen
3 Thi My

Canh

Nguyen

4 Hoang

Phuong

Nga

Nguy
en Du
Ward,

Hanoi

Truon
(}
b

Vinh
Ward,

Nghe

An
Provi
nce

Truon
(,
E

Vinh
Ward,

Nghe

An
Provi

nce

Ngoc

Ha

Ward,

Hanoi

4.724.

52s' I

s.7t9.
62r' I

4,053,

334 I

.7s%

.07%

.51%

(Based on the shareholder list as of December 3l, 2025 provided by vsDC)

c) Changes in Owners'Equity

The Company's charter capital in2025 remained unchanged.

d) Treasury Share Transactions

None.

e) Other Securities

None.



III. REPORT AND ASSESSMENT OF THE BOAR.D OF DIRECTORS
1. Business performance in 2025

In the context of a challenging business environment, particularly for the consumptionof constuction materials, the company's business p"rfo..*" e in2E2|recorded adecline in both revenue and profit compared to the previous year and did not meet thetargets approved by the General Meeting of Shareholders.

However, revenue and profit from the company,s core business segment _construction materials - showed positive growth. The Board of Directors closelymonitored market developments and implemented flexible and timely solutions topromote product consumption, strengthen marketing and promotional activities, andrestructure assets and capital sources to ensure trre company;;;rffior.
operations while continuing its investment and development plans.

2. Financial Situation

Total assets increased slightly from MrlD 1,5g1.5 billion to MriD 1,5g5.0 billion.Short-term assets increased by vlvD 36.0 billion, while rong-term assets decreased byyND 32'5 billion' Depreciation of the Slabstone factory was the main reason for thedecrease in long-term assets, as new investments remained rimited.
Total bonowings increased slightly from M{D 6r6.2billion to vlrlD 632.1 billion.Short-term borrowings increased by MrlD 54.5 billion, while long-term borrowingsdecreased by MrlD 15.9 billion. The capital structure showed a trend toward highershort-term borrowing.

The primary reason was that during the year, newly incurred long-term loans werelower than the amount of long-term loan repayments. At the same time, the portion oflong-term debt due within 12 months as of December 31, 2025 increased compared tothe beginning of the year in accordance with the repayment schedule under creditagreements' This resulted in a decrease in long-term debt and a corresponding increasein short-term debt.

3' Business plan for 2026 and strategic orientation for the coming years

Focus on implementing solutions to boost the consumption of ceramic tiles: diversiffdistribution channels, promote retail sales through the subsidiary - Trung Do TradingJoint Stock company, actively recruit personnel to enhance sales and marketing
cap?city, and accelerate oEM contracts for large-format tiles and sintered stoneprocucts.

Increase the operating capacity of Trung Do Ha Tinh tunnel brick factory to itsma,ximum capacity of 120 million bricks per yeax.



Implement the investment in the Tan Ky raw material processing plant to ensure astable supply of input materials for the company,s affiliated factories.
Business Targets for 2026

No. Key Indicators

I Revenue

Profit before ta,x

State budget
contribution

New investment

VIVD

million

Unit

\TND

million

u\rD
million

VIID
million

Value

694,g3g

30,000

35,000

224,500

Notes

IV. ASSESSMENT OF THE BOARD OT'DIRECTORS

1. Assessment of the Board of Directors on the Companyrs Operations
During the year, the Board of Directors did not fully achieve the targets set out in theResolution of the 2025 Awuar General Meeting ofsharehorders. Specifically:
Revenue in2025 reached onry 70.9%of the pran approved by the Generar Meeting ofShareholders.

Profit before ta,x reached 35.6%of the approved plan.

2' Assessment of the Board of Directors on the performance of the ExecutiveManagement

The Director and Deputy Directors of the company also serve as members of theBoard of Directors. Therefore, the direction and supervision of the Board of Directorsover the Executive Management have been conducted regurarly, continuously, andclosely.

3. Plans and strategic orientations of the Board of Directors

Strengthen marketing and sales activities, reduce inventory levels, and expand marketsboth domestically and internationally.

continue to focus investment on securing raw material supply, maintaining product
and service quality, and enhancing brand reputation.

V. CORPORATE GOVERNANCE



1. Board of Directors

1.1 Members and Structure of the Board of Directors

N
o.

Membe
rs

Positio

n
Share
s Held

I{r.
Nguyen
Hong

Son

Chairm

an of
the

Board

of
Director

s

Member

of the
Board

of
Director
s

Member

of the

Board

of
Director

s

Member
of the

Board
of
Director
s

Member
of the
Board

of
Director

s

Attendan
ce at
Meetings

24/24

24/24

24/24

24/24

Reaso

n for
Absen

ce

4,724,5

29

Mr.
Nguyen

Duy
Hien

317,44

5

Mr.
Tran

Van

Hoan

235,36

8

4

Mr.
Doan

Quang
Le

Ms.
Nguyen
Hoang

Phuong

Nga

157,65

3

1.2 Sub-committees of the Board of Directors: None.

24/24

2



1.3 Activities of the Board of Directors

During the year, the Board of Directors held both regular and extraordinary meetingsin accordance with the Company,s Charter. :

. Regular meetings were conducted to:
Approve the annual business plan; review quarterly business performance and approvebusiness plans for the following quarter; approve and direct the implementation of keyactivities such as investment in machineryand.quipr*rrt, execution prans forinvestment projects, procurement plans for raw materials and fuels, as well as marketdevelopment strategies, marketiniactivities, and technological innovation.

. Extraordinary meetings were held to:
Strengthen and reorganize the company's management structure; approve policies onbonowings and asset predges for bank loans; upprovg adjustments to investmentprojects; convene the2025Annual General tut.eting oish*.holders; convene the lstExtraordinary General Meeting of shareholders in iozs;and address other urgentmatters as required.

Resolutions and Decisions Approved in20}5

*o. Resolution/Decision 
Date

olare-HDer ttr, *ry1:yd 9f tr9 appointment of Mr. Nguyen
ZOZS Van Khanh as Head of Design Oepartrient

06NQ.HDQr frI. i.iffiift,H,l,:r:'ffi1[x;,ffi;f"2025 Nam Giang Enterprise

oTNe.HDer iil +ffi#';H:":,,I::1ffiL"iyi,***
2025 Giang Enterprise

0earQ-HDer i;: fpnpyat of financial leasing with
ZO)S VietinBank Leasing Compaiy

Content Approval
Rate

100%

t00%

100%

100%

100%

s l2arQ-HDQr

6 l4ArQ-HDQT

Mar Approval of loan for investment in

ii;, l:ffH'.Tl"ff*:ff:ffi:i,,ff1ifl1,11'o rco%
'Irung Do Nam Giang Enterprise

Aor
2;- Approval to convene the 2025 Annual
ZO)S General Meeting of Shareholders

7 l6AIQ-HDQT
May AlProval ofreassignment and appointment

0S.' oflvlr. Tran Dinh euang as Head of
iihs Administration andHuim nrro*r., 100%

Department



*r. Resolution/Decision 
DateNo.

8 28NQ-HDQr y::,
e 2eNQ-HDQr llllo,' 202s

ro 30NQ_HDQr 
#r!0,

I I 3rlNQ-HDQr !ir:rt,
t2 34are-HDer #;ro\
13 36Ne-HDer 

#;ro4

t4 37Ne-HDer 
l;;ror,

ls 3eNe-HDer #;rrr,
t6 43Ne-HDer 

f&*r,t,

t7 45Ne-HDer l;;rrr,
18 srNe-HDer ,fr:u,

te ssNe-HEer ?;;:r,

s7lNe-HDer frrr,t,

58NQ-HEQT Nov 19,

2025

60/NQ-HDQT Dec 12,
2025

Content Approval
Rate

Approval of rewards for individuals and
organizations in digital transformation activit.es 100%

Approval of the selection of an independent
audit firm for the 2025 financial statimeits" 100%

Approval to convene the lst Extraordinarv
General Meeting of Sharehold.r, ilrdr;' l00yo
Approval of loan from Vietcombank.
Branch 

rrom vletcombank_Nghe M 
rcON

Approval of the establishment of a surrr"s D; i;;d-s Joint Stock.o*rulllo'*' 100%

Approval of the dismissal_of Mr Nguyen Duy
Hien fromjhe position of Director Jifr*g Do 100%
Slabstone Factory

lnnrorultf the appointment of Mr. Bien Van
Luan as Director of Trung Do Slabston e 100%Factory

Approval of loan from VietinBank _ \Branch 
rom vletmtsank _ Vinh 

rcO%

Approval of authorization for capital
representation at the subsidiary _ Trung Do IOO%
Trading JSC

Approval of related-party transactions rcO%
Approval of the establishment of a social
lgTiry project management board in Truong l0O%Vinh Ward

fnnrgv{ of merging the Materials Department
into the Planning and Investment Dep-altmert
and renaming it as planning -d Md;il--- 100%
Department

Ap-qloval of adjustment of the timeline forp*lil offering and approval of the doss
additionat ;h;.1;;r*ce to existing 

iier for 
rco%

shareholders

21 Approval of related-party transactions 100%

23

24

6laIQ-HDQT

62NQ-HEQr

Dec 19,

202s

Approval of adjustment of capital contribution
for the establishment of the ,uUriaiury-_ fr*g 100%Do Trading JSC

Approval of transactions with related parties ro0%
2211212025 Approval of authorization of capital

representation at the subsidiary: trung Oo
Trading Joint Stock Company

100%



l'4 Members of the Board of Directors with corporate Governance certification:

2. Superuisory Board
2.1 Members and Structure of the Supervisory Board

No. Member position Date of Appointment t professional
Termination eualification, Phan Dans Head of !!, ?7,2_Olt (Appointed as Bachetor of' Dung Supervisory Board u.ua o, i"viii,zonO Economics, Nguyen Thiz MInh Member Oct 12,2022 Bachelor of

,, Tran ouoc Economics

' H*g Member May 27,2023 Bachelor of
Economics

2.2 Activities of the Superuisory Board

' Assess the performance of the Board of Directors and the Director in the managementand operation of the Company.

' Evaluate the reasonableness and compliance with laws in the management andoperation of business activities, as well as in accounting, statistics, and the preparationof quarterly financial statements.

' Review and appraise business performance and quarterly, semi-annual, and annualfinancial statements.

2.3 Resurts of the Review of the zLzsFinanciar statements
The Supervisory Board did not identifr any unusual matters in the company,sfinancial statements' The financial control system and internal reporting mechanismoperated effectively, enabling timely detection of issues and proposing appropriaterecommendations and solutions.

The supervisory Board agrees with the assessments of operational and financialperformance as stated in the independent auditor,s reports.

2'4 Results of supervision over the Board of Directors and the ExecutiveManagement

The Board of Directors held regular and extraordinary meetings to address matterswithin its authority. The Board's management and governance activities wereconducted in compliance with applicable laws andlegulations as well as in businessoperations.

The Board of Directors closely supervised and provided timely direction to theExecutive Management in operating production and business activities, as well as



ffi:,rar# 
implementation of resolutions approved by the Generar Meeting of

Members of the Board of Directors performed their duties in accordance with the Lawon Enterprises and the company's charter, demonstrating dedication, rrrponsibility,and unity in leadership. Their decisions conhibuted to promoting production,

:ffifiXfi',il:ffir#rlt ensuring tull tax obtigations to the i*,r, *d irnpro,i,g

The Executive Management, upon assignment by the Board of Directors, organizedand managed production and business activities in line with its functions andresponsibilities as defined in the company's ctrarter. nre Director implemented theBoard's resorutions through specific rrur*.r, assigning tasks to departments,divisions' and aftiliated units. Monthly meetings wJre herd to review performance andset tasks for the following month.

The Executive Management maximized its leadership and management role whileadopting appropriate solutions to overcome challengls and efficiently utilize resourcesto achieve the objectives set by the 2025 General M-eeting of shareholders.
2.5 Assessment of coordination between the Supervisory Board, theBoard of Directors, the Executive Management, and sharehorders
The coordination among the Supervisory Board, the Board of Directors, the ExecutiveManagement' and shareholders was effective, 

"nr*ing independence and continuity,particularly in the following aspects:

' The supervisory Board was provided with adequate and timely information anddocuments regarding management, operations, and business activities in accordancewith regulations.

' The Supervisory Board participated fully in regular meetings of the Board of Directorsand management meetings of the Executive Management.

' The supervisory Board maintained regular communication with members of the Boardof Directors and Executive Management on governance and operational matters.

' The Supervisory Board continuously monitored changes in the list of majorshareholders.

' Recommendations made by the supervisory Board to the Board of Directors andExecutive Management were seriously conside.ed, implemented, and responded to.
2'6 opinions of the supervisory Board (incruding recommendations andproposals)

The company's operations during the year complied with the Law on Enterprises, theLaw on Securities, the company's charter, andielevant regurations, as welr asresolutions of the General Meeting of Shareholders and the Board of Directors.



The company's information disclosure activities were also conducted in accordancewith current regulations.

3. TRANSACTIONS, REMUNERATIONAND OTHER BENEFITS oF THEBOARD OF DIRECTORS, EXECUTIVE MANAGEMENT ANI)SUPERVISORY BOARD

a. Remuneration

Total remuneration paid in 2025;VIVD g40,000,000

Remuneration of the Board of Directors

No. Full Name

I Nguyen Hong
Son

2 Nguyen Duy
Hien

3 Tran Van Hoan

Position

Chairman of the
Board of Directors

Member of the
Board of Directors

Member of the

Remuneration
(VIYD/month)

15,000,000

9,000,000

g,0oo,0oo

9,000,000

9,000,000

Board of Directors

4 Doan euane Le Member of the
Board of Directors

s NguYen Hoang Member ofthe
Phuong Nga Board of Directors

Remuneration of the Supervisory Board

No. Full Name

I phan Dang

Dung

Z Nguyen Thi
Minh

, Tran euoc
Hung

Position

Head of Supervisory
Board

Member of
Supervisory Board

Member of
Supervisory Board

Remuneration
(VIYD/month)

9,000,000

5,000,000

5,000,000

b' share Transactions of rnsiders and Related persons of rnsiders: None.



Transactions between the company and its rerated pafiies; or between thecompany and major sharehorders, insiderr, o"..hlo p""ti., of insiders.
No. Name of

Organization
/ Individual

Relationship-
with the

Company

Tfansaction

Period
Resolution

/ Decision

No.

Description, aua"tity rrd
Total ltansaction Value

Notes

I Ms.
Nguyen Thi
My Canh

Major
shareholde

r

Jan, Jun &
Itil2025

ssarQ-
HDQT
dated

t9/nt20
25

Kepayment of loan
principal: VND 22,055
million

Monthly
in2025

rayment of loan interest:
VNID 1,001 million

Feb, Mar,
Aug-Dec
2025

Loan borrowing: VND
36,345 million

2 Mr. Nguyen
Hong Hai

.Brother of
the

Chairman

of the

BOD

Dec 2025 s8arQ-
HDQT
dated

t9/n/20
25

Loan borrowing:VND
3,500 million

J Trung Do
Trading

Joint Stock
Company

Subsidiary Dec2025 6lNQ-
HEQT
dated

t9/12/20

25

I L,rstribution of ceramic
tiles and sintered stone
products: VND 9,115
million

Dec2025 Leasing of vehicles and
equipment: MrlD 19

million
4 Mr. Tran

Quoc Hung
Member of
the

Supervisor

y Board

Jan & Dec
2025

Repayment;f to*
principal: VIVD 4,300
million

Jan & Dec
2025

Payment of loan interest:
VND 768 million

Apr 2025

58ArQ-

HDQT

dated

Loan borrowing: VllO +OO

million
5 Ms.

Nguyen

Hoang

Member of
the Board

Monthly
in2025

Repayment of loan
principal: VllD 1,500
million



Payment of toan interesf
VNID 855 million

d. Assessment of compriance with corporate Governance Regulations
The Board of Directors, the Executive Management, and the Supervisory Board haveimplemented measures to ensure compliance with the Law on Enterprises andcorporate governance guidelines applicable to public companies. These measuresinclude:

Directing and strengthening inspection and control activities to ensure that resolutionsand decisions of the Board of Directors, legal regulations, and intemal managementpolicies are effectivery impremented throughout the company;

Continuing to improve internal processes and regulations to enhance operationalefficiency and ensure the company's full compliance with applicable laws.

VI. REPORT ON ENVIRONMENTALAND SOCIAL IMPACTS

1. Environmental Impact Assessment

Trung Do Joint stock company always places environmental protection at theforefront of its sustainable development strategy. The company continuously strives tocomply with environmental regulations and applies advanced production technologiesto minimize negative impacts on the ecosystem.

The company has invested in wastewater treatment systems, emission contol, andproduction optimization to improve energy efficiency and reduce industrial waste. Inaddition' Trung Do actively participates in environmlntal protection programs andcollaborates with professional organizations to ruise a*ar"Lss and promote greensolutions in business operations.

These efforts not only ensure compliance with current regurations but alsodemonstrate the company's strong commitment to sustaiiabre development,
contributing to environmental protection and community weil-being.

2. Report on Responsibitities toward the Local community
Trung Do Joint stock company is fully aware of its role and responsibilities towardthe local community and considers this an integral part of its sustainable development
strategy.



The company has impremented various community support programs, in(
funding for housing construction for low-income households and,,Tet forinitiatives with total contributions amounting to hundreds of millions of v
These contributions not only reflect Trung Do,s sociar responsibility but acontribute to building a sustainable and supportive community.

FINANCIAL STATEMENTS z (Attached)

Nghe An,April, 20th, yew 2025

LEGAL REPRESENTATIVE OF THE
(Signed and seal)
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