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1. Tén td chite/Name of organization: Cong ty C5 phan Victory Group/ Victory
Group Joint Stock Company.

- M3 chimg khoan/ Stock symbol: PTL

- Dia chi/ Address: 12 Tan Trao, Phuong T4an Phu, Quan 7, Thanh phé H6 Chi
Minh/12 Tan Trao, Tan Phu Ward, District 7, Ho Chi Minh City

- Dién thoai: 028 54161020 Fax: 028 54161021.
2. Noi dung cong bd thong tin/ Contents of disclosure:

Béo cdo thuong nién nam 2024

Annual Report 2024

3. Thong tin ndy d4 duge cong b trén trang thong tin dién tir ctia Cong ty vao

ngay 18/4/2025 tai duong dan https://victorygroup.vn/quan-he-co-

dong.php?p=home&arg=quan-he-co-dong / This information was published on the

company’s website on Apr 04™ 2025 as in the link https.//victorygroup.vn/quan-he-co-

dong.php?p=home&arg=quan-he-co-dong
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CONG TY CO PHAN VICTORY GROUP  CONG HOA XA HQI CHU NGHIA VIET NAM

VICTORY GROUP JOINT STOCK COMPANY Pic lap - Tir do - Hanh phiic
v THE SOCIALIST REPUBLIC OF VIETNAM
VICTORY GROUP Indepence — Freedom — Happiness
S6: 105/BC-VCG Thanh phé Hé Chi Minh, ngéy 18 thdng 4 ndm 2025
No: 105/BC-VCG Hochiminh City, Apr 18", 2025
BAO CAO THUONG NIEN

Niam Bao cao: 2024
ANNUAL REPORT

Report Year: 2024

I. Thong tin chung/General information
1. Théng tin khdi qudt/General information

- Tén giao dich/Trading name: Cong ty Co6 phan Victory Group/ Victory Group
Joint Stock Company.

- Gidy chimg nhan ding ky doanh nghiép s6/Business Registration Certificate No.:
0305284081

- Vén Diéu 1&/Charter capital: 1.000.000.000.000 VND
- Vén dau tu cta chi s hitw/Owner's capital: 1.000.000.000.000 VND.

- Pia chi/Address: 12 Tan Trao, Phuong Téan Pha, Quén 7, Tp. Hd Chi Minh, Viét
Nam/No. 12 Tan Trao St., Tan Phu Ward, District 7, Ho Chi Minh City, Vietnam

- 84 dién thoai/Telephone. 028) 54161020
- Sb fax/Fax: (028) 54161021

- Website: www.victorygroup.vn

- Ma cb phiéu (néu c6)/Securities code (if any): PTL

- Qua4 trinh hinh thanh va phat trién/Establishment and development process:
+ Ngay thanh 14p/ Date of establishment: 29/10/2007

+ Thoi diém niém yét/ time of listing: 15/9/2010

+ Thoi gian céc mbc su kién quan trong ké tir khi thanh 1ap dén nay/Date of
establishment, time of listing, and development milestones since the establishment until

now):



Su phat trién cuaa Victory Group

The development of Victory Group

Tai cdu triac va déi
tén thanh Victory
Capital

2021-2022

Thanh Iap Petroland

2007

Ni&m y&t trén HOSE

2010

Hoan thién mo hinh
hoat déng va dai tén
thanh Victory Group

2024

Restructured and
renamed to Victory

Listed on the Ho Chi Minh
Stock Exchange

The establishment of
Petroland

Completed the
operational model
and renamed to

Capital
Victory Group

- Céc su kién khac/ Other events:

2. Nganh nghé va dia ban kinh doanh/ Business lines and locations of the
business:

- Nganh nghé kinh doanh/Business /ines: Dau tu Kinh doanh Bat doéng san, Quan
ly Bét dong san, Xay dung, Pau tu Xay dung va Kinh doanh Ha tang Ky thuit Khu
cong nghi€p/ Real Estate Investment and Trading, Property Management,
Construction, Investment in Construction and Business of Industrial Park
Infrastructure.

- Pia ban kinh doanh/Location of business: Thanh phé H6 Chi Minh/ Ho Chi
Minh City

3. Thong tin vé mé hinh qudn tri, to chiec kinh doanh va bo mdy quin ly/
Information about governance model, business organization and managerial
apparatus:

- Mb hinh quén tri & Co cdu bd may quan ly/Governance model & Management
structure:
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- C4c Cong ty con, Cong ty lién két/Subsidiaries, associated companies.



Tén Cong ty/ Dia chi/ Address Ty 1€ trén Ty l¢ Nganh
Company name von diéu 16/ | lei ich/ nghé/
3 Percentage | Percent Industry
of charter age of
capital % | inferest
Congty Co phdn | Liu 7,86 12 Dudng Tan |  90,16% | 90,16% | Xay dung va
Victory My Phi/ Trao, P. Tan Phu, Q. 7, kinh doanh
Victory My Phu Joint Tp. HCM/ bét dong
Stock Company Floor 7, 12 Tan Trao, san/
Tan Phu Ward, District Constructio
7, Ho Chi Minh City n and Real
Estate
Business
Cong ty C6 phin | Tang 12, S6 12 Dudng 99,99% | 99,99% | Kinh doanh
Victory Services Tén Trao, P. Tan Phu, bat dong
[Victory Services Q. 7, Tp. HCM/ san/ Real
Real Estate Floor 12, 12 Tan Trao, Estate
Investment Joint Tan Phu Ward, District Business
Stock Company 7, Ho Chi Minh City
Cong ty C6 phan | Tang 12, S5 12 Dudng 99,99% | 99,99% | Kinh doanh
Victory Homes/ Téan Trao, P. Tan Phu, bét dong
Victory Homes Real Q. 7, Tp. HCM/ san/ Real
Estate Investment Floor 12, 12 Tan Trao, Estate
Joint Stock Company | Tan Phu Ward, District Business
7, Ho Chi Minh City
Cong ty C6 phan | Tang 12, S5 12 Dudng 99,99% | 99,99% | Kinh doanh
Victory Asset / Tén Trao, P. Tan Phu, bét dong
Victory Asset Joint Q. 7, Tp. HCM/ san/ Real
Stock Company Floor 12, 12 Tan Trao, Estate
Tan Phu Ward, District Business
7, Ho Chi Minh City
Cong ty C phan | 354D Nguyén Xi, P. 13, |  72,00% 72,00% | Xay dung va
Victory Cons/ Q. Binh Thanh, Tp. kinh doanh
Victory Cons Joint HCM/ bat dong
Stock Company 354D Nguyen Xi, Ward san/
. 13, District Binh Thanh, Constructio
Ho Chi Minh City n and Real
Estate
Business

Ngoai cac Cong ty con truc tiép néu trén, Cong ty con ¢6 01 Cong ty con gian
tiép (goi tit 1a Cong ty con cép 2). Cong ty nay l1a Cong ty con cta Cong ty C6 phin
Victory Homes dau tu 64,99% vbn gbp nhu saw/ Addition to the direct subsidiaries
mentioned above, the Company also has one indirect subsidiary (referred to as a
second-tier subsidiary). This subsidiary is a subsidiary of Victory Homes Joint Stock
Company, which holds a 64.99% investment as follows:
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Tén Cong ty/ Pia chi/ Ty 1 trén von Ty 1é Nganh nghé/
Company Address diéu 18/ lgi ich/ Industry
name Percentage of | Percentage of
charter capital interest
%
Congty C6 | Tang7, S6 12 64,99% 64,99% Xay dung va
phan DBFS/ | BDuong Tan kinh doanh
DBFS Joint Trao, P. Tan BDS/
Stock Company | Phu, Q. 7, Tp. Construction
HCM/ and Real Estate
Floor 7, 12 Business
Tan Trao, Tan
Phu Ward,
District 7, Ho
Chi Minh City.

4. Dinh huong phdt trién/l)evelopment orientations

4.1 Céc muc tiéu chu yéu ctia Cong ty / Main objectives of the Company:

~ Phat trién ning luc hé sinh thai bét dong san, dinh vi thwong hiéu Nha Phat
Trién dy an bat dong san so6 1 Viét Nam trén thi truong.

Enhancing the capabilities of the real estate ecosystem and establishing the
brand’s position as the leading real estate project developer in Vietnam.

- Chién lugc phat trién trung va dai han/Development strategies in medium and long

term.

Tép trung vao nang luc cot 16i, phat trién Cong ty dua trén 5 tru cot nganh nghé
chinh trong hé¢ sinh thai bat dong san:

Focusing on core competencies, the Company aims to grow based on five key
pillars within the real estate ecosystem:

1. Péu tu, kinh doanh phat trién bit dong san do thi, nha &.

Investment and development of urban and residential real estate projects.

2. Dau tu, kinh doanh, quan Iy khai thac bt déng san cho thué.

Investment, business operations, and management of rental real estate assets.

3. Tong thau thi cong xdy dung dan dung, cong nghiép, ha ting.

General contracting for civil, industrial, and infrastructure construction.

4. Dich vu nha phat trién du an bat dong san.

Real estate project development services.

5. Dich vu tir vin xay dung,

Construction consultancy services.

- Giai doan 5 ndm 2025 — 2029, Céng ty dit muc tiéu dén nam 2029, dat :
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For the 5-year period from 2025 to 2029, the Company targets to achieve by 2029:
+ Doanh thu : 12.000 ty/ Revenue: VND 12,000 billion
+ Loi nhudn: 2.000 ty/ Profit: VND 2,000 billion
+ Vén didu 1&: 5.000 ty/ Charter capital: VND 5,000 billion
- Giai doan 10 nim 2025 — 2035, Cong ty dit muyc tiéu dén ndm 2035, dat:
For the 10-year period from 2025 to 2035, the Company aims to reach by 2035.
+ Doanh thu: 35.000 ty/ Revenue: VND 35,000 billion
+ Loi nhuédn: 5.000 ty/ Profit: VND 5,000 billion
+ Vén diéu 1&: 20.000 ty/ Charter capital: VND 20,000 billion

- C4c muc tiéu phét trién bén viing (mdi trudng, xd hoi va cong ddng) va chuong trinh
chinh lién quan dén ngin han va trung han ctia Cong ty / Corporate objectives with
regard to Corporate environment, society and community Sustainability:

Phat trién du 4n d6 thi, nha & theo tiéu chi xanh, than thién mdi truong, tiét
kiém ning lwrgng, han ché x4 thai hoa hgp voi thién nhién.

Developing urban and residential projects based on green, environmentally
friendly, and criteria, aiming to minimize emissions and harmonize with
nature.energy-saving.

G6p phan hoan chinh ha tang dia phuong, ting quy nha giai quyét mét phin
nhu cau nha & cta xa hdi, nguoi dan.
The Company contributes to improving local infrastructure and increasing the

housing supply, thereby partially addressing the housing needs of society and local
communities.

Tich cuc tham gia cac hoat dong cong ddng hudng t6i bao vé moi truong, hoc
bong hd trg hoc sinh nghéo, phat trién ha tAng ving siu ving xa .

Additionally, the Company actively participates in community activities focused
on environmental protection, provides scholarships to support underprivileged
students, and engages in infrastructure development projects in remote and
underserved areas

5. Cdc rui ro/Risks:

Anh huéng cua suy thodi kinh té, chién tranh thuong mai, bién dong chinh tri,
xung dot vil trang trén thé gi6i: trong nam 2025, suy thoai kinh té toan cdu, chién tranh
thuong mai va xung dot vii trang bién dong chinh tri va dia chinh tri lam gian doan
chudi cung ung, gay ap luc 1én chi phi sdn xudt va logistics. Bong thoi, dong von FDI
c6 thé chimg lai do tdm ly than trong clia nha dau tr qudc té. Piu nay khién tang
truong kinh té Viét Nam d6i mét véi nhidu thach thirc, dic biét 1a trong viéc gilt on
dinh vi mé va tao viéc lam.

Impact of economic recession, trade wars, political instability, and armed
conflicts worldwide: In 2025, the global economic recession, trade wars, and
escalating political and geopolitical tensions—including armed conflicts—are
expected to disrupt supply chains, putting significant pressure on production and
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logistics costs. Al the same time, foreign direct investment (FDI) inflows may slow
down due to increased caution among international investors. These factors pose
substantial challenges to Vietnam's economic growth, particularly in maintaining
macroeconomic stability and creating new jobs.

Yeu t thi truong cua nganh bt dong san noéi chung; trong ndm 2025 va hai
nam tiép theo, nganh Bat dong san tai Viét Nam d(n mat v6i rui ro tir chinh sach thét
chit tin dung va lai suit cao, gy khé khén trong tlep can vbn. Bién dong phap ly va
thu tuc phdp ly kéo dai tiép tuc anh hudng dén tién do dy an. Ngoai ra, nhu cau thi
trudng 6 thé gidm do stic mua yéu va tdm 1y ché doi cia nha diu tu. Chi phi nguyén
vét liéu va nhén c¢dng c6 xu hudng ting cling gay ap luc 1én bién loi nhuan.

Real estate market factors: In 2025 and the following two years, Vietnam's real
estate sector is expected to face significant risks due to tightened credit policies and
high interest rates, making capital access more difficult for businesses and investors.
Ongoing legal uncertainties and prolonged administrative procedures will likely
continue to delay project implementation and completion. Additionally, market
demand may decline as a result of weak purchasing power and a wait-and-see attitude
among investors. Rising costs of construction materials and labor are also expected to
put pressure on profit margins across the industry.

Céc thay dbi trong quy dinh phap luét vé dit dai, xdy dung, nha ¢ va kinh
doanh bt déng san s& anh hudng truc tiép dén Cong ty theo nhiéu céch:

Changes in legal regulations related to land, construction, housing, and real estate
business will directly affect the Company in various ways:

1. Téng chi phi tudn tha va kéo dai thoi gian phat trién du 4n do yéu ciu phap ly
md&i, déc biét lién quan dén phé duyét quy hoach, giay phép xdy dung, va nghia vu tai
chinh vé dét dai.

Increased compliance costs and prolonged project development timelines due to
new legal requirements, particularly those related to planning approvals, construction
permits, and land-related financial obligations.

2. Co hoi tir céc chinh sach phan loai dat rd rang, quy dinh méi vé s& hiru nha &
cho ngudi nuée ngoai hodc phét trién nha & xd hdi doi hoi Cong ty thich tng nhanh va
daung hudng.

Opportunities arising from clearer land classification policies and new
regulations on foreign ownership of residential property or the development of social
housing, which require the Company to adapt quickly and strategically.

Tom lai, céc rii ro va céc thay ddi nay tao ra ca thach thirc va co hoi, doi hoi
Céng ty phai chu dong cép nhét, thich nghi va chuéan héa hoat dong dé ton tai va phét
trién.

In summary, these risks and regulatory changes present both challenges and
opportunities, requiring the Company to proactively update, adapt, and standardize its
operations in order to survive and grow.
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I1. Tinh hinh hoat dong trong nim/ Operations in the Year

1. Tinh hinh hoat déng sin xuit kinh doanh/Situation of production and
business operations:

Néam 2024, kinh té Viét Nam ddi mat véi nhidu khé khan, bao gom lam phat gia
tang, chi so gid tiéu ding tdng cao va cdc tac dong tr moi tru’o’ng kinh té toan ciu véi
nhiéu bt 6n do cdc xung ddt chinh tri va cing thang thuong mai.

In 2024, Vietnam's economy faces many challenges, including rising inflation, a
high consumer price index, and the impacts of the global economic environment with
numerous uncertainties caused by political conflicts and trade tensions

Trong linh virc bit déng san, thi trudng ghi nhin sy phyc hdi nhung van ton tai
thach thirc nhu gid nha & cao, kha nang chi tra thip, va céc van d& phép ly, gy kho khin
cho ca doanh nghiép va nguoi mua nha.

In the real estate sector, the market has shown signs of recovery but still faces
challenges such as high housing prices, low affordability, and legal issues, creating
difficulties for both businesses and homebuyers

Truéc bbi canh thi truomg ddy thach thic va cac vAn dé noi tai kéo dai nhu cic vy
kién phép 1y va kho khén trong hoéan thién thu tuc phdp ly cho du an, Cong ty da thé hién
su dot pha trong chién luge tai cdu trac va phat trién bang viéc trién khai thanh cong
thuong vu M&A v6i hai doanh nghiép ¢6 nang luc bd tro chién luoc. Viéc M&A hai
Cong ty DBFS va VictoryCons mang lai cho Céng ty lgi thé chién lugce toan dién, khi két
hop duge thé manh phét trién dy an tir Cong ty DBFS va ning lyc thi cong, kinh nghiém
xdy dung day dan tir Cong ty VictoryCons. Su két hop nay khong chi giup Cong ty tang
cudng nang luc noi tai, ma con tao nén tang viing chic cho chién luge trung va dai han,
ddng thoi giri di tin hiéu manh mé vé kha nang phuc hdi va ting truéng bén viing cia
Cong ty. Day la budc di chién luge thé hién tim nhin dai han va sy cha dong vuot kho
cta ban ldnh dao Cong ty.

Amidst a challenging market landscape and prolonged internal issues such as legal
disputes and difficulties in completing legal procedures for projects, the Company has
demonstrated a breakthrough in its restructuring and development strategy by
successfully executing an M&A deal with two strategically complementary enterprises.
The acquisition of DBFS and VictoryCons has provided the Company with a
comprehensive  strategic — advantage—combining DBFS’s  sirengths in  project
development with VictoryCons’s robust construction capabilities and extensive
experience in the field This synergy not only enhances the Company’s internal capacity
but also lays a solid foundation for its medium- and long-term strategies, while sending a
strong signal of its resilience and commitment to sustainable growth. This strategic move
reflects the Company’s long-term vision and proactive approach in overcoming
challenges

Sau khi hoan tit M&A hai Cong ty vao Quy 2/2024, Cong ty da ghi nhén doanh thu
ting 259 ty, loi nhudn thuén ting 5 ty dong, thu nhap khéc ting 2 ty dong so v&i cung ky
nam truée. Tuy nhién, do ban an phic thdm cia Toa 4n nhan dén Thanh phd HS Chi
Minh lién quan dén tranh chép Hop ddng quan ly van hanh toa nha Victory voi Cong ty
Sao Kim d4 c6 hiéu lyc phdp ludt nén Cong ty da ghi nhan chi phi theo ban 4n la 51 ty
ddng, din dén loi nhuan lgi nhuan sau thué trén Bdo cdo két qua hoat dong kinh doanh
hop nhét nam 2024 ghi nhan 16 41,7 ty déng. PAu nam 2025, Cong ty dd nhdn dugc



8

Quyét dinh ciia Toa 4n Nhan dén cdp cao tai Thanh phé Hd Chi Minh x4c nhan xem xét
theo thi tuc Gidm déc thim déi véi vu viéc tranh chip Hop ddng véi Sao Kim.

After completing the M&4 of the two companies in 02/2024, the Company recorded
an increase of VND 259 billion in revenue, a VND 5 billion rise in net profit, and an
additional VND 2 billion in other income compared to the same period last year.
However, due to the appellate judgment of the Ho Chi Minh City People's Court
regarding the dispute over the Victory building management contract with Sao Kim
Company becoming legally effective, the Company recorded an expense of VND 51
billion in accordance with the ruling. As a result, the consolidated income statement for
2024 reported a post-tax loss of VND 41.7 billion. In early 2025, the Company received
a Decision from the High People's Court in Ho Chi Minh City confirming that the dispute
with Sao Kim over the contract would be reviewed under cassation procedures.

Céc chi tiéu Két qua Kinh doanh hop nht Cong ty ndm 2024 nhu sau:

The consolidated business performance indicators of the Company for 2024 are as
Jfollows:

STT/ Chi tiéu/ PVT/ Thye hién niim
No Indicators Unit 2024/ Actual

performance in

2024

I VénDidu e/ Charter Capital  ty ddng/ billion VND 1.000

2 Tbng gia tri tai san/ Total Assets ty ddng/ billion VND 1.118

3 Doanhthu & thu nhdp khac/  ty ddng/ billion VND 291
Revenue & Other Income
4 Loi nhugn trudc thué/ Profit  ty déng/ billion VND (39.9)
Before Tax ! 5
S Loi nhuin sau thué/ Profit Afier  ty dng/ billion VND 41,7)
5 Tax

2. T6 chirc va nhin Su/Organization and Human resource

2.1 Danh sdch Ban diéu hanh/List of the Board of Management:

+ Ba Nguyén Thi Kim Thoa - Téng Giam déc (mién nhiém ngay 26/8/2024)
Ms Nguyen Thi Kim Thoa- General Director (dismissed on August 26, 2024)
+ Ong Nguyén Tuén Anh - Téng Gidm dbc (bd nhiém ngay 26/08/2024)

Mr Nguyen Tuan Anh- General Director (appointed on August 26, 2024)
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+ Ba Tran Thu Hing — Ké toan trudng (bd nhiém ngay 08/6/2022)
Ms Tran Thu Hang- Chief Accountant (appointed on June 8, 2022)

2.2 §6 lwong cdn bd, nhan vién. Tom tdt chinh sdch va thay dbi trong chinh
sdch doi voi ngwoi lao dpng/ Number of staffs. Brief information and changes on
the employee’s policies:

Sau khi sat nhap M&A hai Céng ty DBFS va VictoryCons, Victory Group gom
07 Cong ty, hoat dong voi téng s6 nhan sy hon 150 nguvi. Cong ty da trién khai tai
cAu tric toan dién hé théng, tap trung vao viéc kién toan bd may td chirc theo huéng
tinh gon, hi¢u qua va linh hoat hon. DPdng thoi, Cong ty cling ra soat va hoan thién
cong téc nhan sy v6i cac chinh sich phic loi duge xéy dung ddng bod, minh bach va
pht hop cho toan b doi ngi, nhidm nang cao tinh than, giit chin nhan tai va tao nén
tang viing chic cho sy phét trién bén vitng.

After the M&A of DBES and VictoryCons, Victory Group now comprises seven
companies, operating with a total workforce of over 150 employees. The Company has
carried out a comprehensive restructuring of its system, focusing on streamlining the
organizational structure to make it more efficient, lean, and flexible. At the same time,
the Company has reviewed and enhanced its human resources practices, implementing
consistent, transparent, and appropriate welfare policies for the entire team. These
efforts aim to boost morale, retain talent, and establish a solid foundation for
sustainable development.

3. Tinh hinh dau tw, tinh hinh thuc hién cdc dw dn/investment activities,
project implementation

a) Cac khoan dau tu 16n/Major investments:

Trong thoi gian qua, cac du 4n do Cong ty trién khai déu dugc thuc hién ding
tién d6, dam bao chét lugng tbt theo cdc tidu chun k§ thudt va cam két ban dau. Cong
tac quan ly dy an duoc t6 chire chiit ch&, minh bach va hiéu qua, gop phén cing ¢b uy
tin va vi thé ctia Cong ty trén thi trudng.

In recent times, the projects implemented by the Company have all been carried
out on schedule, with good quality in accordance with technical standards and initial
commitments. Project management activities have been organized in a tight,
transparent, and efficient manner, contributing to strengthening the Company’s
reputation and position in the market.

Céac dbi tac, khach hang va nha déu tu dd co nhitng danh gia tich cyc, the hién su
tin tuéng cao d6i voi nang lyc trién khai du 4n cta Cong ty. Nho nhitng nd luc khong
nglng trong cong tac dau tu, xdy dyng va phat trién san pham, Coéng ty da vinh dy dat
danh hiéu "Nha phat trién du 4n s6 1 Viét Nam" trong khuon khé gii thuéng Thuong
hiéu s 1 Viét Nam, do Trung tdm Nghién ctru Phét trién Doanh nghiép Chéu A binh
chon va trao tang. Danh hi¢u nay khong chi la sy ghi nhén ximg dang cho nhitng thanh
qua da dat dwgc, ma con 1a dong luc dé Cong ty tiép tuc nang cao chét lugng, gia ting
gia tri trong ting dy 4n phat trién.

Partners, customers, and investors have given positive feedback, showing a
high level of trust in the Company’s project execution capabilities. Thanks to

Nl
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continuous efforts in investment, construction, and product development, the Company
was honored to receive the title of “No.l Project Developer in Vietnam” within the
Jramework of the Vietnam No.l Brand Awards, organized and awarded by the Asian
Business Development Research Center. This prestigious title not only serves as a
well-deserved recognition of the Company’s achievements but also acts as a driving
force for continued quality improvement and value enhancement in each development
project.

Song song v&i viée hoan thién cac dy 4n hién tai, Cong ty cling dang tich cuc
ky két va trién khai nhiéu dw 4n méi véi cac dbi tac 16n, co uy tin hang dau trong linh
vuc bat dong san tai Viét Nam. Céc thoa thudn hep téc ndy duge ky vong s tao ra
nhiing san pham chat lwong cao, dap tng tét nhu cAu cua thi truong va mang lai gia tri
bén viing cho cb déng, khich hang cling nhu toan xa héi.

In parallel with completing current projects, the Company is also actively
signing and implementing many new projects with major and reputable partners in the
real estate sector in Vietnam. These cooperation agreements are expected to deliver
high-quality products that meet market demands and generate sustainable value for
shareholders, customers, and society as a whole.

b) Cac Cong ty con, Cong ty lién két/Subsidiaries, associated companies: (Tom
tit vé hoat déng va tinh hinh tai chinh cua céc Cong ty con, Cong ty lién
két)/(Summarizing the operations and financial situation of the subsidiaries,
associated companies).

DVT/ Unit: ty ddng/ billion VND

STT Teén Cong ty/ Company Tong Von Diéu Tong Tai sin/ | Tong doanh
Name 1€/ Total Charter | Total Assets thu thuan
Capital 2024/ Total
Net Revenue
in 2024
1 Cong ty C6 phan 120 420,5 319.8
VictoryCons/
VictoryCons Joint Stock
Company
2 Céng ty Cb phan DBFS/ 35,2 113,9 164,9
DBFS Joint Stock Company
3 Céng ty Co phan Victory 50 1222 0,045
Asset / Victory Asset Joint
Stock Company
4 Cong ty C6 phan Victory 50 48,2 -
Homes/ Victory Homes Joint
Stock Company
5 Céng ty C6 phan Victory 50 65,1 -
Services /Victory Services
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Joint Stock Company

6 Céng ty CH phan Victory 174,4 148 (6,3)
M§ Ph/ Victory My Phu
Joint Stock Company

4. Tinh hinh tai chinh/Financial situation

a) Tinh hinh tai chinh/Financial situation:

Nam 2023/ Nam 2024/
Chi tiéu/ Indicators
Year 2023 Year 2024
Tbng gia tri tai san/Total asset 644.866.620.487 | 1.118.590.517.425
Doanh thu thudn/Net revenue 20.096.294.018 268.248.257.399
Loi nhufn tir hoat dong kinh doanh/ Profit | 5 374 686 105 7.473.791.169
from business activities
Loi nhuén khac/Other profits 168.313.519 (47.458.721.337)
Loi nhudn trudce thué/Profit before tax 2.546.999.624 (39.984.930.168)
Loi nhudn sau thué/Profit after tax 2.385.512.377 (41.738.490.902)
Ty 18 loi nhuén tra cd tic/Payout ratio 25 (487)

b) Céc chi tiéu tai chinh chi yéu/ Major financial indicators:

Niam 2023/ Niam 2024/

Chi tiéu/ Indicators
Year 2023 Year 2024

1. Chi tiéu vé kha néng thanh todn/ Solvency ratio

Tai san ngén han/N¢ ngin han

2,88 1,16
(Short term Asset/Short term debt)
+ Hé s thanh toan nhanh/Quick ratio:
Tii san ngén han - Hang ton kho
No¢ ngédn han
2,29 0.81

Short term Asset - Inventories

Short term Debt
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. Chi tiéu vé co cdu vén tal structure Rati
2. Chi tiéu vé co cau /capital structure Ratio 0,25 0,56

+ Hé sb No/Tbong tai san (Debt/Total assets ratio)
+ Heé s6 No/vén chi sé hitu (Debt/Owner's Equity
ratio)

0,32 1,3

3. Chi tiéu vé ning lwe hoat dong/ Operation 0.12 1.5
capability Ratio ’

+ Vong quay hang ton kho/ Inventory turnover:

Gid von hang ban/Hang tdn kho binh quan (Cost of
goods sold/Average inventory)

+ Vong quay tong tai San/Total asset turnover:
Doanh thu thudn/Téng tai san binh quin
(Net revenue/ Average Total Assets) 0,03 0.3

4. Chi tiéu vé kha nang sinh 101/ Profitability

+ Hé s6 Loi nhuan sau thué/Doanh thu thun (profit
after tax/ Net revenue Ratio) 0,12 (0,16)

+ Hé s6 Loi nhuan sau thué/vén chii s hiru (profit

after tax/ total capital Ratio) 0.005 (0,086)

+ Hé s6 Loi nhuan sau thué/Téng tai san (profit after
tax/ Total assets Ratio)
+ Hé s6 Loi nhudn tir hoat ddng kinh doanh/Doanh
thu thuan (Profit from business activities/ Net
revenue Ratio) 0.12 0.03

2

0,002 (0,037)

5. Co cdiu cé déng, thay déi vin diu tw ciia chii sé hitw/'Shareholders structure,
change in the owner's equity.

Chi tiéu/ Indicators Nam 2023/ Year Niam 2024/ Year
2023 2024

Co Phiéu/ Shares | C6 Phiéu/ Shares

86 lugng cb phiéu da ban ra cong ching 100.000.000 100.000.000

Number of shares issued to the public

+ C6 phiéu phé théng/Common shares 100.000.000 100.000.000

+ C6 phiéu wu dai/ Preferred shares
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S8 luong cd phiéu quy 1.134.920 1.134.920

Number of treasury shares

+ C6 phiéu pho théng/Common shares 1.134.920 1.134.920

+ C6 phiéu wu dai/ Preferred shares

S lugng ¢b phiéu dang luu hanh 98.865.080 98.865.080

Number of outstanding shares

+ C6 phiéu pho théng/Common shares 98.865.080 98.865.080

*Meénh gid cé phiéu (VND/C3 phiéu) 10.000 10.000
Par value of shares (VND/share)

II1. Bdo cdo va danh gid ciia Ban Gidm dbe/ Reports and assessments of the
Board of Management (Ban Gidm déc bao cio va danh gia vé tinh hinh moi miit
cia Cong ty / the Board of Management reports and assesses the Company’s
situation through every facet)

1. Panh gia két qua hoat dong sin xuét kinh doanh/Assessment of operating
results

Nam 2024 mic di Béo céo tai chinh hop nhit Cong ty dang ghi nhan 16 sau thué
hon 41 ty déng, nhung nguyén nhan khoan 16 do Cong ty ghi nhén chi phi hon 51 ty
dbng theo ban 4n phiic thim lién quan dén tranh chép hop dong quan ly van hanh toa
nha v6i Coéng ty Sao Kim. Hi¢n nay, Toa an cip cao Thanh pho H6 Chi Minh di ra
thong bao xdc nhan xem xét lai ban an theo thi tuc giam dbc tham.

In 2024, although the Company's consolidated financial statements reported a
post-tax loss of over VND 41 billion, the loss was primarily due to the recognition of
an expense exceeding VND 51 billion in accordance with the appellate court's ruling
related to a dispute over the building management contract with Sao Kim Company.
Currently, the High People's Court in Ho Chi Minh City has issued a notice
confirming the case is under review through the cassation procedure

Sau khi hoan tit qué trinh hop nhét, Cong ty da ghi nhin muc tang trudng dang
ké vé ca doanh thu va loi nhuén thudn hop nhit. Cong ty ghi nhén téng doanh thu hon
279 ty dong, trong do ngudn doanh thu chinh cta Cong ty dén tir doanh thu tir hoat
dong Téng thiu x4y dung va doanh thu kinh doanh hang hod Bét dong san, chiém 98%
tong doanh thu Cong ty. Ngoai ra, trong nam Cong ty ciing ghi nhén doanh thu tr hoat
dong tai chinh cung cdc khoan thu nhép khac gan 15 ty dong. Khong xét dén viée ghi
nhén theo ban 4n lién quan vu viéc Sao Kim, két qua tir hoat dong kinh doanh chinh
cua Cong ty trong ndm ghi nhdn mirc 1¢i nhuén thuan 1a 7.4 ty ddng, gip 3 lan so v6i

|
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két qua cung ky nam trude. Két qua nay 1a minh chung 18 nét cho hiéu qua cta chién
luge hop nhat va tai cdu tric toan dién.

After completing the consolidation process, the Company recorded significant
growth in both consolidated revenue and net profit. The Company reported total
revenue of over VND 279 billion, with the majority—98%—generated from general
contracting construction services and real estate trading activities. In addition, the
Company also recorded nearly VND 15 billion in revenue from financial activities and
other income during the year. Excluding the expense recognized under the court ruling
related to the Sao Kim case, the Company's core business operations generated a net
profit of VND 7.4 billion, three times higher than the result from the same period last
year. This outcome clearly demonstrates the effectiveness of the Company’s
consolidation strategy and comprehensive restructuring efforts.

2. Tinh hinh tai chinh/Financial Situation
a) Tinh hinh tai san/Assets

Téng tai san cla Cong ty da tang gén gap d6i trong nim qua, tir 644 ty dong 1én
hon 1.118 ty dong Viéc tdng tai san ting gdp doi khong chi phan 4nh quy mé mo rong
ma con tao ra nén tang tai chinh viing chic dé Cong ty nang cao kha nang tlep cén
vén, mo rong dau tu va trién khai cac du 4n quy mé 16n. Pong thoi, su hop nhét giip
gia ting ning lwc ndi tai khi két hop duoc hé sinh thai toan dién tir phat trién du 4n dén
thi cong xdy dung, qua d6 gidm phu thude vao déi tac bén ngoai, tbi uu chi phi va
kiém soat chat lvong. Co héi lén cling dén tir viéc tdn dung ngudn luc sin c6 cua hai
Cong ty thanh vién, gia ting ndng lyc canh tranh va mo& rong thi phin trong bbi canh
thi trudng dang dan phuc hoi.

The Company’s total assets nearly doubled over the past year, rising from VND
644 billion to over VND 1,118 billion. This significant increase not only reflects the
expansion in scale but also establishes a solid financial foundation for the Company to
enhance capital accessibility, expand investments, and implement large-scale projects.
At the same time, the consolidation has strengthened internal capabilities by
integrating a comprehensive ecosystem—iyrom project development to construction—
reducing dependence on external partners, optimizing costs, and improving quality
control. Furthermore, major opportunities have emerged from leveraging the
available resources of the two newly integrated subsidiaries, enhancing
competitiveness, and expanding market share amid a gradually recovering market.

b) Tinh hinh no phdi trda/Debt Payable

Sau khi hop nhét, bén canh viée tong tai san ting gip doi, ng phai tra cla Cong
ty cling gia tang 1 diéu tit yéu, phan anh cac nghia vu tai chinh ke thira tir hai Cong ty
thanh vién. Tuy nhién, dieu nay khong nhét thiét 1a tiéu cuc néu dugc klem soét tét,
b&i phan 16n khoan ng gin lién véi cac tai san sinh 161 nhu du an dang trién khai hodc
tai san gia tri tang trudng cao. Viéc ng ting ciing cho thy Cong ty dang tén dung don
béy tai chinh de mé rong quy mé, diu tur dai han va don diu co hi thi truong. Quan
trong hon, véi tong tai san va doanh thu tang truong manh, khi Coéng ty da tai cau truc
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bd mdy va tbi vu hiéu qua van hanh, quan trj rii ro tai chinh hiéu qua s& bién 4ap luc
ngan han thanh ddng lyc tang trudng dai han.

Following the consolidation, alongside the doubling of total assets, the
Company’s liabilities also increased—a natural outcome reflecting the financial
obligations inherited from the two merged subsidiaries. However, this is not
necessarily a negative development if well managed, as the majority of the liabilities
are associated with revenue-generating assets such as ongoing projects or high-
growth-value assets. The rise in debt also indicates that the Company is leveraging
financial tools to scale up operations, pursue long-term investments, and seize
emerging market opportunities. More importantly, with strong growth in total assets
and revenue, and after restructuring its organizational system and optimizing
operational efficiency, effective financial risk management will transform short-term
pressure into a driver for long-term growth.

3. Nhitng cai tién vé co ciu to chire, chinh siach, quin ly/Improvements in
organizational structure, policies, and management.

Sau thuong vu M&A, Cong ty da thuc hién nhiéu cai tién chlen luoc vé co chu td
chirc, chinh séch va cong tic quan Iy nhim huéng dén su phat trién bén viing va hiéu
qua trong tuong lai.

Following the M&A transaction, the Company implemented several strategic
improvements in its organizational structure, policies, and management practices,
aiming toward sustainable and efficient growth in the future.

a. Co ciiu té chikc tinh gon — chuyén mén héa cao/ Streamlined Organizational
Structure — High Specialization:

Cong ty tai thiét ké bd mdy theo hudng tinh gon, loai bé cic ting 16p trung gian
khong can thiét, dong thoi ting cuong phén cong chuyén sdu theo chirc ning va thé
manh cia timg don vi sau hop nhat Didu nay gitp ting tinh phdi hop, giam chéng
chéo va déy nhanh tdc do ra quyét dinh.

The Company has redesigned its organizational system to be more streamlined
by eliminating unnecessary intermediate layers and enhancing functional
specialization based on the strengths of each unit after the merger. This approach
improves coordination, reduces overlap, and accelerates decision-making processes

b. Chinh sdch npi by dong by — thu hiit va giit chan nhan su/Unified Internal
Policies — Attracting and Retaining Talent:

Mot hé théng chinh sich phuc loi méi da dugc xdy dung va ap dung ddng b
toan hé théng, dam bao cong bang, minh bach va phu hop véi dinh hudéng phat trién.
Céc chu(mg trinh ddo tao, dénh gid nang luc va 19 trinh phat trién nghé nghiép dugc
cht trong, gitip néng cao chit lwong ddi ngil va gin két nhan sy.
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A new, comprehensive benefits system has been developed and implemented
consistently across the entire organization, ensuring fairness, transparency, and
alignment with the Company’s development goals. Special focus has been placed on
training programs, competency assessments, and career development pathways, all
aimed at improving workforce quality and fostering stronger employee engagement.

c. Cai tién hé thong quan ftri va van hanh/Improvements in Governance and
Operations System:

Céng ty ddy manh ing dung cong nghé trong quan ly dy én, tai chinh va nhén s,
tr do nang cao hiu qua kiém soat chi phi, tién d6 va chit lwong. Ddng thoi, cic quy
trinh ndi bd dwgc chuin hoa, giup giam thiéu rui ro va ting tinh minh bach trong van
hanh.

The Company has accelerated the adoption of technology in project
management, finance, and human resources, thereby enhancing cost control, timeline
adherence, and quality assurance. At the same time, internal processes have been
standardized fo minimize risks and increase transparency in operations.

d. Tang cuwong qudn tri tai chinh va rii ro/ Strengthened Financial and Risk
Management:

Sau M&A, Cong ty néng cép hé thdng quan tri tai chinh nham kiém so4t t&t hon
dong tién, chi phi va don bay tai chinh. B$ phén quan ly rui ro dugc kién toan, gitp
Cong ty linh hoat tng pho trude bien dong thi truong va phap ly.

Following the M&A, the Company has upgraded its financial management
system to better control cash flow, expenses, and financial leverage. The risk
management division has been reinforced, enabling the Company to respond more
[flexibly to market and regulatory fluctuations

Tét ca nhitng cai tién nay tao nén tang virng chic dé Cong ty khong chi én dinh
sau hop nhat ma con sin sang bt phd trong giai doan trung va dai han.

These enhancements collectively provide a solid foundation for the Company not
only to stabilize post-merger but also to be well-positioned for breakthrough growth in
the medium and long term.

4. Ké hoach phit trién trong twong lai/Development plans in future
] Pé phén giéu hoan thanh cac myc ti€u nam 2025 ma HPQT Cong ty giao, Ban

Toéng Gidm Do6c di 1én ké hoach chi ti€t dé trién khai cadc nhiém vu trong tdm nhu
sau:

To achieve the goals set for 2025 by the Board of Directors, the Executive Board
has developed a detailed plan to implement key tasks as follows:

- Huy dong tdi da moi ngu?m luc, tap trung chi dao diéu hanh, phén d4u hoan
thanh va hoan thanh vuot mirc ké hoach san xuat kinh doanh nam 2025;
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Maximize the use of all available resources, focusing on directing and managing
operations to strive for the completion of business and production targets for 2025,
aiming to exceed expectations.

- Tim kiém va phat trién cdc du 4n cling hgp tac véi cac nha d4u tu, tao doanh
thu va loi nhuén cho nam 2025;

Seek and develop projects in collaboration with investors, generating revenue
and profit for the year 2025.

- Tiép tuc trién khai td chtc tim kiém khach hang, 1én phuong é4n khai thac
kinh doanh ddi véi cac tai san bat dong san clia Cong ty.

Continue organizing efforts to find clients and develop business strategies for the
Company’s real estate asselts.

- Thye hién tiép quan cong tic quan ly van hanh tda nha Victory Tower. Thuc
hién cai tao, stra chita, bao tri hé thong ky thudt ciia Toa nha, ddm bdo Toa nha dugc
van hanh an toan, 6n dinh.

Take over the management and operation of Victory Tower. This includes
renovating, repairing, and maintaining the building's technical systems to ensure the
building is safely and stably operated.

- Tiép tuc trién khai xtr ly cdc Van dé ton dong tir cac nam trude: thu hoi cong
ng qua han, nghiém thu hoan cong, cip glay ching nhéan quyen s& hiru tai san gan
lién v6i dit tai cac dy an cta Cong ty, giai quyét céc tranh chap phap ly ton tai.

Continue addressing outstanding issues from previous years, such as collecting
overdue debts, completing project handovers, issuing property ownership certificates,
and resolving legal disputes in the Company’s projects.

_1V. Danh gia ciia H$i ddng quan tri vé hoat djng ciia Cong ty (d@6i voi Cong
ty co phin)/ Assessments of the Board of Directors on the Company’s operation
(for joint stock companies)

1. Pdnh gid ciia Hpi dong quén tri vé cic mdt hoat dong ciia Cong ty, trong do
co ddanh gid lién quan dén trach nhiém moi trwong va xi hi/ Assessments of the
Board of Directors on the Company’s operation, including the assessment related to
environmental and social responsibilities.

Trong ndm vua qua, Hoi dong Quén tri nhén thdy Cong ty da duy tri hoat dong
san xuét kinh doanh mot cach 6n dinh, tudn thi nghiém tuc céc quy dinh cua phap luat
hién hanh. Cong ty dam bao tinh minh bach trong cong tdc quan tri, diéu hanh, va cong
b6 thong tin theo ding quy dinh, dbng thoi ludn thue hién ding cac chu truong, ké
hoach da duoc Pai hoi dong cd dong thong qua.

Over the past year, the Board of Directors recognizes that the Company has
maintained stable business operations, strictly complying with applicable laws and
regulations. The Company has ensured transparency in governance, management, and
information disclosure, while faithfully implementing the resolutions and directives
approved by the General Meeting of Shareholders.
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Trudce nhitng kho khan chung cia nen kinh té nhu lam phat, chi phi dau vao tang
cao, va sirc mua gidm sut, cung vdi cac vén dé noi tai vé co cdu td chue va téi uu hiéu
qua hoat dong, Céng ty da chi dong dé ra cac giai phap tng pho kip thoi. Cac bign
phap tdi cau tric, t6i ru ngudn luc va ting cudng kiém soat chi phi dd mang lai hiéu
qua tich cuc.

Facing common challenges in the market such as inflation, rising input costs,
and declining consumer demand, along with internal issues related to organizational
structure and operational efficiency, the Company has proactively introduced timely
and effective solutions. Restructuring initiatives, resource optimization, and enhanced
cost control measures have delivered positive resulls.

Dac biét, trong nam, Cong ty da hoan tit thanh cong hoat dong M&A déi véi 2
Cong ty c6 nang luc t6t va loi thé canh tranh rd rét. Ddy dugc xem 1a budce di chién
lwoc nhim mé rong thi phin, ning cao ning luc san xudt — kinh doanh va tdng cuong
strc canh tranh ctia Cong ty trén thi trudomg.

Notably, during the year, the Company successfully completed the M&A of two
companies with strong capabilities and distinct competitive advantages. This strategic
move aims to expand market share, enhance business capacity, and strengthen the
Company’s competitive position.

Két qua nay thé hién nd lyc vuot bac cta Ban didu hanh va toan thé can bd nhan
vién, dudi sy gidm sat va dinh huéng sat sao cua Hoi dong Quan tri. Cac muc tiéu
trong yéu di co ban duoc hoan thanh, tao tién d2 tich cuc cho giai doan phat trién tiép
theo.

These achievements reflect the remarkable efforts of the Executive Board and all
employees, under the close guidance and supervision of the Board of Directors. The
Company has fundamentally met its key targets, laying a solid foundation for the next
phase of development.

2. Ddnh gid ciia Hi dong quin tri vé hoat dpng ciia Ban Gidim doc Cong
ty/Assessment of Board of Directors on Board of Management s performance

HDPQT ludn gidm sat Ban Didu hanh dé trién khai thyuc hién nghiém tdc cac Nghi
quyét, Quyét dinh cia HDQT da dé ra. Cac thanh vién trong Ban Piéu hanh déu co
trinh do, nang luc va phdm chét, am hiéu v& linh vuc dugce giao phu trach.

The Board of Directors consistently supervises the Executive Board to ensure the
strict implementation of the Resolutions and Decisions issued by the Board. Members
of the Executive Board possess the qualifications, capabilities, and integrity necessary
Jor their assigned areas, along with in-depth knowledge of their respective fields.

Ban Piéu hanh thuong xuyén lam viée, don déc don vi thanh vién dé chin chinh
cac hoat dong SXKD theo dung dinh huéng va giai quyét céc kho khin vudng méc
trong qué trinh hoat dong SXKD ctia don vi. Tuy nhién, Ban Piéu hanh vin con cham
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tré trong viéc hoan thanh mot s6 ndi dung theo cong vin chi dao, Nghi quyét ciia
HDQT.

The Executive Board regularly works with and urges affiliated units to rectify
business and production activities in line with the Company’s strategic orientation, as
well as to address difficulties and obstacles encountered during operations. However,
the Executive Board has shown delays in completing certain tasks as directed in
official documents and Resolutions of the Board of Directors.

Hang thang, hang quy Ban Diéu hanh da thye hién kiém diém, danh gid tinh hinh
thuc hién cong viéc duge giao, chi dao cac Phong/Ban chuyén mon thuc hién cac giai
phép nhim dam bio hoan thanh cac chi tiéu nhiém vu.

On a monthly and quarterly basis, the Executive Board conducts reviews and
assessments of the progress of assigned tasks, and instructs functional departments to
implement solutions to ensure the achievement of set targets and objectives.

3. Cdc ké hoach, dinh hwéng ciia Hpi dong qudn tri/Plans and orientations of
the Board of Directors

Trong giai doan tdi, Cong ty xéc dinh s€ tip trung vao phat trién bén vimng dua
trén viée cing c¢b va phét huy cdc ning luc cbt 161, nham x4y dung mot hé sinh thai bat
dong san toan dién, hiéu qua va c6 kha ning canh tranh cao trén thi truong.

In the coming period, the Company is determined to focus on sustainable
development by strengthening and leveraging its core competencies, with the goal of
building a comprehensive, efficient, and highly competitive real estate ecosystem.

Chién lu’(}c‘ phat trién s& dugc trién khai xoay quanh 5 tru cft nganh nghé chinh,
d6ng vai trd 12 nén tang dinh hinh cho hoat dong 1au dai ctia Cong ty.

The development strategy will be implemented around five key business pillars,
which will serve as the foundation for the Company’s long-term operations.

Thir nhit, Cong ty tiép tuc ddy manh dau tr va kinh doanh phat trién bit dong
san db thi va nha 0, tdp trung vao cac dy an quy mo 16n, ¢6 vi tri chién lugc, tich hop
diy du tién ich va khong gian sdng bén vimg.

First, the Company will continue to promote investment and development of
urban and residential real estate, focusing on large-scale projects in strategic
locations that offer fully integrated amenities and sustainable living environments.

Thir hai, Céng ty md rong mang b4t dong san cho thué, bao gdm vén phong,
trung tdm thuwong mai va bat dong san cdng nghiép, voi muc tiéu tao ra ngudn thu 6n
dinh va l4u dai thong qua viéc quan ly, khai thdc higu qua tai san.
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Second, the Company will expand its rental real estate business, including office
buildings, shopping centers, and industrial properties, aiming to generate stable and
long-term revenue streams through effective asset management and operations.

The ba, véi vai tro tong thiu thi céng xdy dung, Cong ty tdp trung phat trién
nang luc thi cong dén dung, cong nghiép va ha ting k¥ thuét, nham ning cao tinh chu
dong trong chudi gia tri va dam bao chét luong cho céc du an ciia minh va déi tac.

Third, as a general contractor in construction, the Company will enhance its
capabilities in civil, industrial, and infrastructure construction, ensuring greater
control over quality and timelines across both in-house and partner projects.

Thit tw, Cong ty dinh vi rd vai trd 1a mot nha cung cdp dich vu phat trién du an
bat dong san chuyén nghiép, tir giai doan nghién ciru, quy hoach dén phat trién san
phim va quan ly diu tu, qua do gia ting gia trj cho ddi tac va thi truong.

Fourth, the Company will position itself as a professional provider of real estate
project development services, offering comprehensive solutions from market research
and planning to product development and investment management, thereby creating
added value for partners and the market.

Cudi ciing, mang tu vin xdy dung sé& tiép tuc dugc dau tu va ning cao chit lugng
dich vu, ddm bao dap tng yéu cdu ngdy cang cao vé tiéu chuén k¥ thuét, phép ly va
hiéu qua dau tu ciia cac bén lién quan.

Lastly, the construction consultancy segment will continue to receive investment
to improve service quality, ensuring compliance with technical standards, legal
Jframeworks, and investment efficiency requirements.

Véi chién lugc phat trién dua trén 5 tru cft nganh nghe cbt 161, Cong ty ky vong
s€ ning cao nang lyc canh tranh tong thé, khing dinh vi thé trong nganh va huéng dén
muc tiéu tré thanh tdp doan phat trién bit dong san hang diu tai Viét Nam, mang lai
gi4 tri bén vimg cho cd dong, khach hang va cong ddng.

With this five-pillar strategy, the Company aims to enhance its overall
competitiveness, solidify its indusiry position, and move towards becoming a leading
real estate development group in Vietnam, delivering sustainable value to
shareholders, customers, and the broader community.

V. Quin tri Cong ty/Corporate governance
1. Hji dong quin tri/Board of Directors

a) Thanh vién va co cdu cia Hoi dong quan tri/ Members and structure of the
Board of Directors:

Co cdu HDQT gdm 05 thanh vién: Cha tich HDQT, 01 thanh vién HDQT doc lap
va 03 thanh vién HPQT khéng diéu hanh.

The Board of Directors consists of 5 members: the Chairman of the Board, 1
independent director, and 3 non-executive directors.
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Tét ca thanh vién HDQT c6 tinh thn trach nhiém cao, c6 tinh chuyén nghiép, 18
rang vé trach nhiém dugc phan cong trong viéc bao vé lgi ich ctia Cong ty va cén trong
trong viéc thue hién vai tro ciia minh, tham g1a day du cac cude hop va dua ra y kién
bang vin ban dbi v6i cac ndi dung thude tham quyén cia HDQT, thuc hién tbt viée
giam sat va kiém soat dé dam bao tiéu chi tudn thi phéap luét duge Cong ty tuyét abi
ton trong.

All members of the Board of Directors demonstrate a high sense of responsibility
and professionalism, with clearly defined roles in protecting the Company's interests.
They exercise caution in fulfilling their duties, actively participate in meetings, and
provide written opinions on matters within the Board's authority. The Board performs
effective supervision and control to ensure that legal compliance is strictly upheld by
the Company.

Danh séach thanh vién HPQT va cac thay dbi trong nim nhu sau:

The list of members of the Board of Directors and changes during the year are as
follows:

STT/ Ho va tén/ Chiic vu/ Position Ngay bo Ngay mién
No Fadl name nhiém/ Date of nhiém/
Appointment Date of
Dismissal
1 L.é Hao Chu tich/ Chairman 22/04/2024
2 Nguyén Tan Thu Chu tich/ Chairman 22/04/2024
P& Thai Danh Thanh vién/ Member | 22/02/2024
4 Nguyén Huynh Nguyén | Thanh vién/ Member |  26/04/2024
Chuong
5 L& Vin Trong Thanh vién/ Member | 18/10/2024
6 Nguyén Tudn Anh | Thanh vién/ Member 18/10/2024
7 Lé Vin Vii Thanh vién/ Member 22/02/2024
8 Phan Anh Quén Thanh vién/ Member | 22/02/2024 26/04/2024
9 David Maurice Jakson | Thanh vién/ Member 22/02/2024
10 Rainer Frey Thanh vién/ Member 22/02/2024

b) Hoat dong cia Hoi ddng quan tri/Activities of the Board of Directors:

Trong nim 2024, Hoi ddng Quan tri dd td chirc Dai hoi dong cd dong thudng
nién ngay 26/04/2024, 02 lan Dai hoi ddng ¢ dong bat thudng ngay 22/2/2024 va
18/10/2024, t6 chitc 33 phién hop HDQT va 11 lan xin ¥ kién céc thanh vién HDQT
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bing van ban dé thong qua cac Nghi quyét, Quyét dinh va ban hanh nhiéu vin ban
khac lién quan dén hoat dong SXKD cia Cong ty, cling nhu dé ra nhimg muc tiéu/ké
hoach cho Coéng ty.

In 2024, the Board of Directors held the Annual General Meeting of
Shareholders on April 26, 2024, and two Extraordinary General Meetings of
Shareholders on February 22, 2024, and October 18, 2024. The Board also conducted
33 meetings and sought written opinions from its members 11 times to approve
Resolutions, Decisions, and issue various other documents related to the Company’s
business operations, as well as to set objectives and plans for the Company.

Bién béan cac cudc hop HPQT dugc lap ddy du co chit ky cia cac thanh vién Hai
ddng Quan tri tham gia du hop; hd so, tai lidu dugc giri diy dii dén cac thanh vién Hoi
ddng Quan trj du hop dé tham khao, nghién clru trude. N§i dung cac phién hop ludn
duoc su nhét trf va dﬁ")ng thuan cao, tao diéu kién thudn lgi trong viéc dua cac Nghi
quyét ctia HDQT vao thuc té kinh doanh cua Cong ty.

The minutes of the Board of Directors’ meetings were fully documented and
signed by all attending members. Relevant dossiers and materials were sent in full to
the Board members in advance for their reference and review. The meeting contents
consistently received high levels of agreement and consensus, facilitating the effective
implementation of the Board’s Resolutions into the Company’s business operations.

2. Uy ban kiém todn /Audit Committee

a) Thanh vién va co ciu ciia Uy Ban kiém todn/ Members and structure of the
Audit Committee:

Uy Ban Kiém toén 1a tiéu ban truc thudc HPQT véi co cdu gbm 02 nhéan su: Chu
tich UBKT & 01 thanh vién UBKT. Cic thanh vién UBKT déu la nhiing ngudi co
chuyén mon cao, c6 nhiéu kinh nghiém trong linh vyec tai chinh, ké toan, kiém toén.

The Audit Committee is a sub-committee under the Board of Directors,
comprising 2 members: the Chairman of the Audit Committee and 1 committee
member. All members possess high levels of expertise and extensive experience in
finance, accounting, and auditing.

Uy Ban Kiém toan cé chirc ning tu vin va gitp viéc cho HPQT trong viéc dam
bao c6 dugc mot hé théng hidu qua vé kiém soat ndi bd va tuan thi phap luat; dap ang
diy du cac yéu cdu vé bao cdo tai chinh ra bén ngoai, bao gdm cac yéu cdu ap dung
cho viéc niém yét trén thi truong chimg khoan theo céc quy dinh cta phép luat va Didu
1¢ Cong ty.

The Audit Committee functions as an advisory and supporting body to the Board
of Directors, ensuring the establishment and maintenance of an effective internal
control system and legal compliance. It also ensures the Company meets all external
financial reporting requirements, including those applicable to listed companies under
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legal regulations and the Company’s Charter.

Danh sdch thanh vién UBKT va cac thay doi trong nim nhu sau:

The list of members of the Audit Committee and changes during the year are as
Jfollows:

STT/ Ho va tén/ Chire vu/ Position Ngay bo Ngay mién
No Tl i nhiém/ Date of nhiém/
Appointment Date of
Dismissal
1 L& Vin Trong Chu tich/ 01/11/2024
Chairman
2 Nguyén Tudn Anh Chu tich/ 21/08/2024
Chairman
3 D6 Thai Danh Thanh vién/ 28/02/2024
Member
4 David Maurice Jakson Thanh vién/ 28/02/2024
Member

b) Hoat dong ctia Uy ban kiém toan/ Activities of the Audit Committee:

Uy ban Kiém toan dd xem xét Béo cdo tai chinh ndm 2024 cta Coéng ty bao
gdm béo cdo riéng va bao cdo hop nhit, ddng thoi nhét tri véi nhitng dénh gia cia
Kiém to4n doc lap, theo d6 Bdo cdo tai chinh 2024 dugc lap va trinh bay trung thye,
pht hop v6i chudn muc ké todn Viét Nam va cac quy dinh hién hanh, khong phat hién
c6 sai sot trong yéu c6 thé 1am sai 1éch két qua bdo cdo tai chinh.

The Audit Committee reviewed the Company'’s 2024 Financial Statements,
including the separate and consolidated reports, and concurred with the assessments
of the Independent Auditor. Accordingly, the 2024 Financial Statements were
prepared and presented fairly, in accordance with Vietnamese Accounting Standards
and prevailing regulations, with no material misstatements identified that could affect
the accuracy of the financial results.

Uy ban Kiém todn da thuc hién hoat dong giam sat viéc quan 1y diéu hanh cta
T16i ddng Quan tri, Téng giam dbc ddy du, kip thoi, dam bio tuan thi Didu 1& Céng ty,
Nghi quyét Pai hoi dong cb dong va cac Nghi quyét cia HDQT.

The Audit Committee has duly and promptly carried out the supervision of the
management and operations of the Board of Directors and the General Director,
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ensuring compliance with the Company’s Charter, the Resolutions of the General
Meeting of Shareholders, and the Resolutions of the Board of Directors.

3. Cdc giao dich, thit lao va cdc khodn lgi ich ciia Hpi dong qudn tri, Ban gidm
doc va Ban kiém sodt/ Uy ban kiém todn/Transactions, remunerations and benefits

of the Board of Directors, Board of Management and Board of Supervisors/ Audit
Committee

a) Luwong, thwong, thu lao, cdc khodn loi ich/Salary, rewards, remuneration
and benefits;

Cain clr Nghi quyét Dai Hoi DPong C6 Péng thudmg nién 2024, Cong ty s& thuc
hién chi trd thu lao cho thanh vién Hoi dong Quan tri trong ndm 2024 vao nim 2025
la 5 triéu/ ngudi thang.

Pursuant to the Resolution of the 2024 Annual General Meeting of
Shareholders, the Company will pay remuneration to members of the Board of
Directors for the year 2024 in 2025 at a rate of VND 5 million per person per month.

Nim 2024, thanh vién ctia Uy ban kiém toan hoat dong khong thu lao, va
khong cocac lgi ich lién quan khac.

In 2024, members of the Audit Committee served without remuneration and did
not receive any other related benefits.

Luong/thu nhap ctia Ban Tdng Giam dbc trong nam dugc thuyét minh chi tiét
tai Bo céo tai chinh kiém toan nim 2024 ctia Cong ty.

The salaries/income of the Executive Board for the year are disclosed in detail
in the Company’s audited Financial Statements for 2024.

b) Hop dong hodc giao dich véi ngwoi ndi bd/ Contracts or transactions with
internal shareholders:

Thong tin vé hop ddng, hodc giao dich da duoc ky két hodc da duge thuce hién
trong nam véi Cong ty, cdc Cong ty con, cac Cong ty ma Cong ty nim quyén kiém
soat cuia thanh vién Hoi df“mg quan tri, thanh vién Ban kiém soat/ Uy ban kiém toan,
Giam d6c (Téng Giam dbc), cac can bd quan Iy va nhitng ngudi lién quan trén dugc
thuyét minh chi tiét tai Béo cdo tai chinh kiém todn nam 2024 cta Cong ty.

Information about the contracts, or transactions signed or executed in the year
by the members of the Board of Directors, Board of Supervisors/ Audit Committee,
Director (General Director), managers and affiliated persons with the Company,

subsidiaries, and other companies in which the Company holds the control right is
disclosed in detail in the Company’s audited Financial Statements for 2024.

V1. Bdo cio tai chinh/ Financial statements

1. Y kién kiém todn/Auditor’s opinions:

Theo vy kién ctia ching toi, Bdo cdo tai chinh hop nhit kém theo dd phan énh
trung thuc va hop 1y, trén cic khia canh trong yéu, tinh hinh tai chinh hop nhét cia
Céng ty C6 phin Victory Group tai ngay 31 thang 12 nim 2024, ciing nhu két qua
hoat dong kinh doanh hgp nhat va tinh hinh lwu chuyén tién té hop nhét cho nam tai
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chinh két thuc cuing ngay, phu hop voi chudn muc ké toan, ché do ké toan doanh
nghiép Viét Nam va céc quy dinh phép ly co lién quan dén viéc 1ap va trinh bay Bdo
céo tai chinh hop nhat.

In our opinion, the accompanying consolidated financial statements present
fairly, in all material respects, the consolidated financial position of Victory Group
Joint Stock Company as of December 31, 2024, as well as its consolidated results of
operations and consolidated cash flows for the financial year then ended, in
accordance with Vietnamese accounting standards, the Vietnamese enterprise
accounting regime, and relevant legal regulations relating to the preparation and
presentation of consolidated financial statements

2. Bdo cdo tai chinh dwoc kiém todn/Audited financial statements:

B0 cdo tai chinh ndm da duoc kiém toan bao gdbm: Bang cin ddi ké toan; Béo
cdo két qua hoat dong kinh doanh; Béo cdo luu chuyén tien t€; Ban thuyét minh Bao
céo tai chinh theo quy dinh phép ludt vé ké toan va kiém toén.

Audited annual financial statements include: Balance sheet; Income statement;
Cash flow statement,; Financial Statements Explaination.

Bdo cdo tai chinh hop nhiit ndm 2024 dd dwoc kiém todn béi Cong ty TNHH

Kiém todn va Tw Vin UHY, dwoc cong bo tai dia chi : www.victorygroup.vn

The consolidated financial statements for 2024 have been audited by UHY
Auditing and Consulting Co., Ltd., and are published at: www.victorygroup.vn I
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