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01. COMPANY OVERVIEW

Transaction Name: Xuan Mai Investment and Construction Corporation
Business Registration Certificate No.: 0500443916, initially issued by the
Hanoi Department of Finance on December 04, 2003; updated with the
32nd amendment on September 10, 2025.
Charter Capital: VND 714,056,890,000 
Headquarters Address: 4th Floor, Xuan Mai Tower, To Hieu Street, Ha
Dong District, Hanoi, Vietnam.
Telephonei: 024.73038866
Fax: 024.73078866
Website: https://xmc.com.vn
Stock Code: XMC

Core Businesses

Civil and industrial construction;
Architectural and related technical consultancy activities;
Real estate activities with own, used, or leased land and property.

Scope of Operations

Xuan Mai Corp’s projects are strategically distributed across numerous
provinces and cities nationwide, including Hanoi, Ho Chi Minh City, Thanh
Hoa, Bac Ninh, Vinh Phuc, Nha Trang, Phu Quoc, and others.
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Mission

Vision

Creating high-quality landmarks and fostering meaningful values for society
through simple yet profound contributions.

Core Value
Priority on Integrity
Commitment to Quality and Progress
Transparency and Legal Compliance

To maintain the position as a leading EPC
Contractor in the civil and industrial construction
market, leveraging precast pre-stressed concrete
technology;
To become a prestigious investor and developer of
real estate projects.
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Milestones and Development

1983
Formerly known as the Xuan Mai Large Panel Concrete Factory, the company
was established on November 29, 1983, under Decision No. 1434-BXD/TCCB
issued by the Ministry of Construction with assistance from the Soviet Union.
The factory featured large-scale operations and synchronized equipment for
producing large-panel concrete components to support the construction of
apartment buildings in Xuan Mai and Hanoi.

1993
The entity was renamed Xuan Mai Concrete and Construction Factory and
transferred to become a subsidiary of the Vietnam Construction and Import-
Export Joint Stock Corporation (VINACONEX) under Decision No. 1049
BXD/TCLĐ dated December 6, 1996, issued by the Ministry of Construction.
During this period, the company signed a technology transfer agreement with
Saret International (France) to invest in a pre-stressed concrete production line
for small-span PPB beams, serving the construction of civil works. These PPB
beams have since been widely applied in Hanoi and neighboring provinces.

1999
In collaboration with RONVEAUX (Kingdom of Belgium), the company
established a production line for large-span precast pre-stressed reinforced
concrete components using the pre-tensioning method at the Xuan Mai
Concrete Plant. This facility produces pre-stressed concrete components
dedicated to the construction of high-rise residential buildings, industrial plants,
public works, and transportation infrastructure.

2003 - 2005
In 2003, the factory underwent equitization and was renamed Vinaconex Xuan
Mai Concrete and Construction Joint Stock Company under Decision No.
1434/QĐ-BXD issued by the Ministry of Construction. In 2005, the Company
became the first and only entity in Vietnam's construction industry to be honored
with the 'State Award for Science and Technology'.
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Milestones and Development

2007
In 2007, the Company officially listed and traded 10 million shares on the Hanoi
Stock Exchange (HNX) under the stock code XMC. Vinaconex Xuan Mai was
subsequently honored with the 'Prestigious Stock Brand' award in 2008 and 2010.
During this period, the Company transitioned to a parent-subsidiary model oriented
toward specialization, gradually expanding and refining its operational
management framework to further enhance its market position and corporate
strength within the construction industry.

2013 - 2014
During 2013 - 2014, following the General Meeting of Shareholders' approval on
the corporate restructuring plan, VINACONEX Corporation transferred its entire
holding of 10,200,000 shares in Vinaconex Xuan Mai Concrete and Construction
Joint Stock Company to Khai Hung Co., Ltd. On April 21, 2014, the Company
officially changed its name to Xuan Mai Investment and Construction Joint Stock
Company (Abbreviation: Xuan Mai Corporation).

2015
the Company collaborated with Rieckermann (Germany) for the technology
transfer of Acotec precast hollow-core wall panels from Elematic (Finland), along
with the installation of a production line featuring mixing stations from Frumecar
(Spain). Xuan Mai became the pioneer in Vietnam to manufacture and apply
Acotec wall panels in construction projects. This technology offers significant
advantages, including enhanced productivity, labor savings, and environmental
friendliness.
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Milestones and Development

2019
Following the restructuring process, the Company registered to resume stock
trading on the UPCoM market and received approval for trading registration
from the Hanoi Stock Exchange (HNX) in March 2019.

2021
Signed a comprehensive strategic business alliance agreement with P.S.
Mitsubishi Construction Co., Ltd., opening up opportunities for extensive
cooperation and mutual development.
Signed a comprehensive strategic cooperation agreement with BIDV, ensuring
financial health, securing capital resources, and enhancing mutual benefits for
all parties.

2023 - 2025
Construction of key infrastructure projects, including: The National Innovation
Center (NIC) Project: Located at Hoa Lac Hi-Tech Park, Thach That District,
Hanoi. The facility features 6 floors with a total construction area of 34,000m2;
The Terminal 2 (T2) Expansion Project: At Noi Bai International Airport, a
critical hub for national aviation.

With over 40 years of establishment and growth, Xuan Mai Corp has solidified
its position as a prestigious brand in Vietnam's construction and real estate
investment sectors. 

Drawing on decades of research and practical application, Xuan Mai is
currently the leading entity in implementing semi-precast pre-stressed
concrete technology. The Company consistently prioritizes investment in
advanced global technologies, striving relentlessly toward the goal of
becoming a premier EPC General Contractor and a highly trusted real estate
developer in the market.
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Awards and Recognitions

National Real Estate Awards
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Science and Technology Awards
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Organizational Chart and Operational Structure

Governance Model:
General Meeting of Shareholders (GMS) 
Board of Directors (BOD) 
Board of Supervisors 
Chief Executive Officer (CEO)
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Subsidiaries and Affiliated Companies

01.

With a strategic focus on two core pillars—
Real Estate Investment and Development,
and EPC Contracting leveraging Precast
Pre-stressed Concrete technology—Xuan
Mai Corp has successfully established a
comprehensive ecosystem. This system
consists of the Parent Company and nine
subsidiaries that form a closed-loop value
chain, encompassing investment, design,
manufacturing, logistics, installation, M&E
(Mechanical & Electrical), finishing,
distribution, and operational management.

This integrated model enables us to maintain
complete control over project timelines and
quality while ensuring highly competitive
costs.

02.Xuan Mai Concrete One Member
Limited Liability Company

Address: Chuong My District, Hanoi.
Sector: Manufacturing of precast concrete
components.
Charter Capital: VND 100,000,000,000.
Ownership: XMC holds 100% of the
charter capital.

03.

Xuan Mai - Dao Tu Joint Stock
Company

Address: Tam Duong District, Vinh Phuc
Province.
Sector: Manufacturing of various types of
pre-stressed concrete components.
Charter Capital: VND 40,000,000,000.
Ownership: XMC holds 86.39% of the
charter capital.

Xuan Mai Binh Duong One Member Limited Liability Company

Address: Ben Cat, Binh Duong Province.
Sector: Manufacturing of precast concrete components.
Charter Capital: VND 90,000,000,000.
Ownership: XMC holds 100% of the charter capital.

To ensure convenience and
optimize transportation costs for our
partners, Xuan Mai Corp's
subsidiary network has established
manufacturing hubs in three key
provinces: Hanoi, Vinh Phuc, and
Binh Duong. 

This strategic presence enables us
to deliver rapid and synchronized
construction solutions for projects
across both the Northern and
Southern markets.
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Subsidiaries and Affiliated Companies
05.

Xuan Mai Construction and
Installation Joint Stock Company
Address: Ha Dong District, Hanoi.
Sector: Construction and installation of
projects.
Charter Capital: VND 31,040,390,000.
Ownership: XMC holds 83.54% of the
charter capital.

06. Xuan Mai Mechanical and Electrical
Joint Stock Company

Address: Ha Dong District, Hanoi.
Sector: Installation of M&E systems,
industrial and civil machinery and
equipment.
Charter Capital: VND 100,000,000,000.
Ownership: XMC holds 97% of the charter
capital.

08.
Xuan Mai Real Estate Investment
and Trading Joint Stock Company

Address: Chuong My District, Hanoi.
Sector: Transportation of goods, oversized
and overweight components.
Charter Capital: VND 9,000,000,000.
Ownership: XMC holds 77.78% of the
charter capital.

07.

Xuan Mai Transport and Machinery
Joint Stock Company

Address: Ha Dong District, Hanoi.
Sector: Real estate brokerage and trading;
property management and operations.
Charter Capital: VND 100,000,000,000.
Ownership: XMC holds 99% of the charter
capital.

09.

Xuan Mai Investment Joint Stock
Company
Address: Tan An, Buon Ma Thuot City, Dak
Lak Province.
Sector: Real estate trading.
Charter Capital: VND 511,000,000,000.
Ownership: XMC holds 99.8% of the
charter capital.

Address: Cau Giay District, Hanoi.
Sector: Design consultancy and application
of new technologies.
Charter Capital: VND 25,000,000,000.
Ownership: XMC holds 86.54% of the
charter capital.

Xuan Mai Design and Consultancy
Joint Stock Company

04.

List of Joint Ventures and Associates

Address: Nam Tu Liem District, Hanoi.
Sector: Real estate investment and trading.
XMC's Capital Contribution: VND 49,500,000,000 (representing 39.13% of the charter capital).

Electrical Engineering Consultancy and Services Joint Stock Company

Xuan Mai Thanh Hoa Joint Stock Company
Address: Thanh Hoa City, Thanh Hoa Province.
Sector: Real estate trading and project construction.
XMC's Capital Contribution: VND 21,916,000,000 (representing 42.04% of the charter capital).

Xuan Mai - South Hanoi Limited Liability Company
Address: Ha Dong District, Hanoi.
Sector: Real estate trading.
XMC's Capital Contribution: VND 225,000,000,000 (representing 50% of the charter capital).
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Year of birth: 1957
Qualification: Bachelor of Economics
Shareholding ratio: 19.99%
Date of appointment: December 29, 2025

Board of Directors
Key Personnel

Mr. Nguyen Duc Cu
Chairman

Year of birth: 1975
Qualification: Master of Management
Shareholding ratio: 23.09%
Date of appointment: May 05, 2023

Vice Chairman
Ms. Dinh Thi Thanh Ha

Mr. Kim Manh Ha
Vice Chairman

Year of birth: 1971
Qualification: Master of Business Administration, Hydraulic
Engineer
Shareholding ratio: 0.001%
Date of appointment: December 29, 2025

Ms. Do Thi Hue
Member of BOD

Year of birth: 1965
Qualification: Bachelor of Finance and Accounting
Shareholding ratio: 0%
Date of appointment: April 20, 2019

Mr. Nguyen Duc Quang
Member of BOD

Year of birth: 1985
Qualification: Master of Electronics and Telecommunications
Engineering
Shareholding ratio: 0%
Date of appointment: April 20, 2024

Shareholding ratio: Based on the list provided by the Vietnam Securities Depository (VSD) as of
the last registration date, December 15, 2025.
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Year of Birth: 1978
Place of Origin: Hanoi
Qualification: Bachelor of Accounting
Shareholding Ratio: 0 shares (representing 0% of the charter
capital) *
Professional Summary: Mr. Nguyen Minh Duc has extensive
experience in the fields of finance, accounting, and tax
consultancy. He previously held the position of Chief
Accountant at Eco Dream One Member Co., Ltd. and Asia
Industrial Development Investment Consultancy JSC.
Regarding his tenure at the Company: January 2022 – April
2024: Served as Deputy General Director; April 2024 –
December 2025: Served as Head of the Supervisory Board;
January 02, 2026: Appointed as the General Director of the
Company

Board of Management

Mr. Nguyen Minh Duc
General Director

Deputy General Director
Mr. Nguyen Cao Thang

Year of Birth: 1983
Place of Origin: Ha Nam Province
Qualification: Civil Engineer
Shareholding Ratio: 254,888 shares (representing 0.36% of
the charter capital) *
Professional Summary: Mr. Nguyen Cao Thang has a strong
background in construction management and corporate
leadership within the system. His previous key positions
include: Director of Xuan Mai - Dao Tu JSC;  General Director
of Xuan Mai Investment and Construction JSC. Currently, Mr.
Nguyen Cao Thang serves as the Deputy General Director of
the Company. In addition to this role, he concurrently holds
several key leadership positions across various subsidiaries
and affiliates within the Xuan Mai Corp ecosystem.

Mr. Le Trung Thang
Deputy General Director

Year of Birth: 1977
Place of Origin: Hanoi
Qualification: Master of Business Administration (MBA), Civil
Engineer
Shareholding Ratio: 0 shares (representing 0% of the charter
capital) *
Professional Summary: Mr. Le Trung Thang has extensive
management experience in the construction and real estate
sectors. Prior to joining Xuan Mai’s leadership team in 2014,
he held the positions of: General Director and Member of the
Board of Directors at Bac Ha Urban Investment and
Construction JSC.
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Year of Birth: 1979
Place of Origin: Thai Binh Province
Qualification: Construction Machinery Engineer
Shareholding Ratio: 0 shares (representing 0% of the charter
capital) *
Professional Summary: Mr. Hoang Van Phong has dedicated
many years of service to the Company. He has held various
key management and operational positions, including: Head
of Supervision Department; Project Director of the Thai Binh 2
Thermal Power Plant Project; Project Director of the Tan
Thuan Tay Project. He was officially appointed as the Deputy
General Director of the Company in January 2021.

Board of Management

Mr. Hoang Van Phong
Deputy General Director

Mr. Duong Anh Tuan

Year of Birth: 1982
Place of Origin: Nghe An Province
Qualification: Civil Engineer
Shareholding Ratio: 14,851 shares (representing 0.02% of the
charter capital) *
Professional Summary: Mr. Duong Anh Tuan has
accumulated many years of professional experience within
the Xuan Mai system. His career highlights include: Deputy
Director of Xuan Mai Design and Consultancy JSC; Vice
Chairman of the Investment and R&D Committee at Xuan Mai
Investment and Construction JSC. He was officially appointed
as the Deputy General Director of the Company in June 2016. 

Mr. Mai Van Dinh
Chief Accountant

Year of Birth: 1964
Place of Origin: Nam Dinh Province
Qualification: Bachelor of Accounting
Shareholding Ratio: 101,526 shares (representing 0.14% of
the charter capital) *
Professional Summary: Mr. Mai Van Dinh has extensive
experience in the field of finance and accounting. His career
history includes the following key leadership positions: Chief
Financial Officer (CFO) at Thanh Phong Trading and
Production Private Enterprise; Chairman of the Board of
Directors at Excel Vina JSC. He has been officially appointed
and has served as the Chief Accountant of the Company
since November 2013.

Deputy General Director

Shareholding ratio: Based on the list provided by the Vietnam Securities Depository (VSD) as of
the last registration date, December 15, 2025.
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Changes in Key personnel in 2025:

   1. Board of Directors (BOD)
Mr. Bui Khac Son and Ms. Pham Thi Hien: Ceased to be Members of the Board of Directors,
effective from December 29, 2025.
Mr. Nguyen Duc Cu and Mr. Kim Manh Ha: Elected as Members of the Board of Directors,
effective from December 29, 2025.

   2. Supervisory Board (SB)
Mr. Nguyen Minh Duc and Ms. Pham Thi Thanh Huyen: Ceased to be Members of the
Supervisory Board, effective from December 29, 2025.
Ms. Vu Thi Thuy and Mr. Vu Cao Dung: Elected as Members of the Supervisory Board,
effective from December 29, 2025.

   3. Board of Management (BOM) 
On December 31, 2025, the Board of Directors issued Resolution No. 29/2025/NQ/XMC-HĐQT
regarding the restructuring of the executive team (effective from January 02, 2026):

Mr. Nguyen Minh Duc: Appointed as the General Director of the Company.
Mr. Nguyen Cao Thang: Relieved from the position of General Director and appointed as the
Deputy General Director of the Company.

Year of Birth: 1990
Place of Origin: Ninh Binh Province
Qualification: Bachelor of Accounting
Shareholding Ratio: 0 shares (representing 0% of the charter
capital) *
Professional Summary: Ms. Vu Thi Thuy possesses extensive
experience in the field of accounting. Her career history includes
several key management positions at various enterprises:
Deputy Manager in charge of Accounting at Viet Hung Real
Estate Co., Ltd. and Eco Dream One Member Co., Ltd; Chief
Accountant at Bao Hung Investment JSC.

SUPERVISORY BOARD

Ms. Vu Thi Thuy
Head of the Supervisory Board
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DEVELOPMENT
ORIENTATION

Key Objectives
With a long-term strategic vision, Xuan Mai Corp focuses on
implementing the following key objectives:

01
Governance Transparency
Building a standard Public Company model, ensuring transparency and
optimizing efficiency across all investment and business activities.

02
Our growth is anchored by two strategic pillars:

Pillar 1: Leading EPC General Contractor Affirming our position as a
leading EPC General Contractor in civil and industrial construction;
pioneering the application of precast prestressed concrete technology.
Pillar 2: Reputable Real Estate Investor Becoming a reputable Real
Estate Investor, creating high-value products and sustainable living
spaces in the market.

03
Sustainable Growth
Focusing on stable revenue growth coupled with the maximization of
shareholder interests. We prioritize improving the well-being of our employees
and making positive contributions to the overall development of society.

Pioneering in Construction Technology & Solutions
Focusing on the research and application of advanced
construction technologies. The primary focus is to optimize
our core strength products, such as precast prestressed
concrete components and Acotec wall panels, into the
project execution process.

Medium and Long-term development strategy

01

Investment Scale & Market Expansion
Actively promoting investment activities through a flexible
combination of self-development and investment cooperation
(M&A, joint ventures) to expand the land bank and secure
high-quality projects.

02

Digital Transformation & Smart Governance
Decisively implementing the digital transformation strategy across all business and
production activities; finalizing and deploying the "XMC BIM Manage" project
management system, making BIM technology a core operational tool to optimize
project schedule, cost, and quality.

03
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Environmental, Social and Community Objectives

Environmental Protection & Green Technology
Promoting the research and application of green technology and eco-friendly materials to
minimize environmental impact and support sustainable construction trends.

Employee Welfare & Infrastructure Investment
Expanding investment in construction projects and infrastructure development; implementing
comprehensive policies to support and enhance employee welfare, ensuring a safe and
motivating professional environment.

Community Support & Philanthropy
Maintaining and scaling up practical philanthropic activities, such as sponsoring the
construction of schools and rural bridges to improve infrastructure in underprivileged areas.

Social Solidarity & Humanitarian Aid
Fostering a spirit of solidarity and compassion through collective blood donation programs,
providing direct support to social protection centers, orphanages, and vulnerable groups in
society.

DEVELOPMENT
ORIENTATION
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02. BUSINESS AND PRODUCTION ACTIVITIES IN
2025

2.1. Market Overview

2.2. Risk Management 

2.3. 2025 Business Results 

2.4. Investment and Project Implementation 

2.5. Financial Status 

2.6. Human Resources & Organization 

2.7. Shareholder Structure 

2.8. Environmental and Social Impact Report
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Vietnam's Macroeconomic Performance in 2025
The year 2025 affirmed Vietnam's position as the fastest-growing economy in Southeast Asia,
with GDP growth reaching 8.02%. This impressive figure far exceeded the initial target of 6.5%
and marked the highest growth rate in the 2021-2025 period.
The growth momentum was primarily driven by three key sectors:

Industry and Construction: Created a powerful rebound with the industrial production index
increasing by 9.2% and the construction sector growing by 9.6%.
Services: Recorded an 8.62% increase, with tourism emerging as a significant highlight.
Vietnam welcomed nearly 21.2 million international visitors (a 20.4% increase), surpassing
the 2019 pre-pandemic record for the first time.
International Trade: Set a new record with total import-export turnover reaching USD 930.05
billion (up 18.2% compared to 2024). Exports alone reached USD 475.04 billion,
contributing significantly to macroeconomic stability and foreign exchange reserves.

Investment Environment and Social Indicators
Inflation Control: Effectively managed with the average CPI increasing by 3.91%, well within
the National Assembly's 4.5% target.
FDI Inflow: Realized FDI reached USD 25.2 billion (up 8.6%), driven by the expansion of
global technology giants such as Qualcomm, NVIDIA, and Foxconn.
Income & Consumption: Per capita income reached approximately USD 4,900, 1.4 times
higher than in 2020, moving Vietnam into the upper-middle-income group. Domestic
consumption recovered strongly with retail sales and consumer service revenue increasing
by 14.5%.

Challenges and Unprecedented Difficulties
Despite the favorable growth, the Vietnamese economy faced several unprecedented
challenges:

Global Volatility: Wars and political instability worldwide, coupled with reciprocal taxes
applied by the US on several countries including Vietnam, led to a restructuring of global
supply chains and directly impacted foreign capital flows.
Administrative Restructuring: The transition to a two-level government system caused
temporary disruptions in the implementation of public investment projects and legal
investment procedures.
Construction Sector Pressures: While many national key projects were commenced or
inaugurated, the construction industry faced severe cost management crises. These
included volatile raw material prices, supply shortages, and a dramatic surge in labor costs
alongside a critical shortage of workers at construction sites.

2.1. Market Overview
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In the context of the volatile construction and real estate markets, Xuan Mai Corp places a high priority
on identifying and establishing control systems for the following key risk groups:

2.2. Risk Management

Legal Risk
Within an evolving legal environment, policy
changes can directly impact the implementation
roadmap and the overall economic feasibility of
projects. Key risks include:

Policy & Regulatory Volatility: Abrupt
adjustments in urban planning, land laws,
investment regulations, and real estate
business laws.
Administrative Bottlenecks: Delays in
administrative approval processes (e.g.,
investment policy approvals, construction
permits, issuance of land use right certificates,
etc.).
Contractual & Land Disputes: Disputes arising
from land clearance activities or conflicts of
interest with joint venture partners.

Mitigation Measures:

Dedicated Legal Intelligence: Establishing a
specialized unit to continuously monitor and
analyze the impact of new legal and regulatory
instruments.
Strict Legal Due Diligence: Implementing
rigorous Legal Due Diligence processes for all
land banks and projects prior to investment
approval.
Proactive Regulatory Liaison: Strengthening
coordination and consultation with State
management agencies to ensure absolute
legal compliance.
Strategic Legal Partnerships: Collaborating
with professional legal firms to optimize legal
structures throughout the entire project
lifecycle.

Liquidity and Receivables Risk 
The inherent nature of the construction
industry demands rigorous cash flow control.
Delays in payment from Project Owners can
exert significant pressure on the Company's
financial capacity and construction progress.
Key Causes:

Funding Bottlenecks: Project Owners
facing difficulties in capital mobilization or
credit disbursement.
Low Absorption Rates: Poor market
uptake of project products, leading to
disruptions in the partners' inbound cash
flow.
Capital Appropriation: Extended
settlement periods where Project Owners
withhold or delay final payments.

Mitigation Measures:
Partner Credit Rating: Conducting
detailed evaluations of the financial
capacity and payment reputation of
Project Owners before participating in
tenders.
Market Appraisal: Analyzing the feasibility
and liquidity of projects to accurately
forecast cash recovery timelines.
Contractual Rigor: Establishing clear
terms regarding advances, payment
milestones, late payment penalties, and
payment guarantees.
Proactive Debt Management: Operating
a periodic payment monitoring system
and implementing timely measures for
outstanding debt collection to optimize
working capital turnover.

Market Risk 
The real estate market is heavily influenced by macroeconomic variables, monetary policies, and
consumer sentiment. Early identification of these fluctuations is a prerequisite for ensuring
investment efficiency.
Key Risk Scenarios:

Declining Purchasing Power: A consequence of credit tightening or economic recession, leading
to low absorption rates, increased inventory levels, and pressure on cash flow.
Asset Value Volatility: Shifts in market price levels that complicate the establishment of selling
prices and the estimation of investment returns.
Shifting Consumer Preferences: Rapid changes in customer demand that may render existing
product lines obsolete or misaligned with current market realities.
Competitive Pressure: An oversupply in "hot" market segments, triggering intense competition in
pricing and sales policies.
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Mitigation Measures 
Enhanced Forecasting Capabilities: Establishing a periodic market data analysis system and
leveraging Big Data to identify emerging trends and shifting consumer behaviors.
Portfolio Optimization: Diversifying product types and flexibly adjusting designs and floor area
structures to align with actual market demand.
Strategic Geographic Expansion: Shifting investment focus toward regions with high growth
potential and synchronized transportation infrastructure development.
Flexible Financial Mechanisms: Establishing investment contingency funds and diverse
payment methods to adapt to various market scenarios.

2.2. Risk Management

IT and Cybersecurity Risk 
As the digital transformation roadmap
progresses, the increasing reliance on IT
infrastructure brings a proportional rise in
information security challenges.
Key Risk Scenarios:

Operational Disruption: Hardware
failures, software glitches, or connectivity
outages that paralyze project
management and data storage activities.
Intrusion and Data Leaks: Inadequate
security barriers leading to unauthorized
access, theft of trade secrets, or
accidental leakage of internal
information.
Data Loss: Asynchronous backup
systems or ineffective Disaster Recovery
(DR) plans resulting in permanent data
loss.

Mitigation Measures:
Multi-layered Security Infrastructure:
Implementing firewalls, next-generation
anti-malware software, and Multi-Factor
Authentication (MFA) mechanisms.
Strict Access Management: Enforcing
Role-Based Access Control (RBAC) to
ensure data is accessed only by
authorized personnel and maintaining
rigorous monitoring of system logs.
Secure Digitization: Prioritizing
international-standard cloud platforms
and licensed software to ensure stability
and timely technical support.
Cybersecurity Culture: Conducting
periodic training to raise employee
awareness regarding cyber-attack
methods and protocols for handling
sensitive information.

Construction & Operational Risk 
As the core business sector, risks in
construction directly impact the Company's
brand reputation and profit margins.
Key Risk Scenarios:

Schedule Delays: Caused by adverse
weather conditions, labor fluctuations, or
delays in site handover and design
approvals.
Cost Inflation: Volatility in raw material
prices (steel, cement, etc.) exceeding
contingency limits, leading to an increase in
total investment costs.
Quality & Safety Incidents: Technical errors
arising during construction that result in
resource wastage for rectification or
occupational safety risks.
Coordination Conflicts: Lack of
synchronization between subcontractors
and suppliers, causing overlapping
workflows and project extensions.

Mitigation Measures:
Digitization of Project Management: Fully
leveraging the XMC BIM Manage system
and construction management software for
real-time control of volume, quality, and
progress.
Strategic Material Procurement: Executing
framework agreements or long-term
contracts with reputable suppliers to hedge
against price escalation risks.
Rigorous Quality Control System:
Maintaining specialized on-site supervision
units to strictly enforce technical standards
and occupational safety regulations.
Partner Selection & Auditing: Establishing a
rigorous process for evaluating and
selecting subcontractors based on actual
capacity, prioritizing units with experience in
precast concrete technology.
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484%

2.3. 2025 Business Results

The parent company Growth performance
comparision (2025 vs 2024)

Total Revenue

24%
Product

72%
Profit Before Tax

66%
Profit After Tax
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262%

Consolidated Business Result

Total Revenue

17%
Product

32%
Profit Before Tax

68%
Profit After Tax

2.3. 2025 Business Results

Growth performance
comparision (2025 vs 2024)
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Based on the 2025 Business Plan approved by the General Meeting of Shareholders, the
Company’s operational results for 2025 have fundamentally achieved the set targets.

Real Estate Sector: 
Investment Activities: The Board of Management intensified activities not only in traditional
markets like Hanoi and Ho Chi Minh City but also expanded the network to high-potential
provinces: Thai Nguyen, Phu Tho, Dak Lak, and Ha Tinh. Key legal milestones were achieved
for several projects, creating a solid foundation for 2026, including:

Social Housing Project for Public Security Forces (Le Trong Tan St., Duong Noi, Hanoi) - in
collaboration with Nam Hanoi Invest JSC.
Smart Residential & Commercial Complex (161 Nguyen Chi Thanh St., Tan An Ward, Dak
Lak).

Sales Activities: Successfully completed sales for the TT01 Building (Yen Binh Project, Thai
Nguyen) within just 05 months of launch. This achievement reinforces XMC’s development
expertise and successfully positions the brand in the Thai Nguyen market. Customer service and
sales network development continue to be prioritized to support current and future project
pipelines.

Construction and EPC General Contracting:
Infrastructure & Transportation: In 2025, construction activities maintained steady growth,
affirming XMC’s status as a reputable contractor. The Company signed and executed diverse
contracts across industrial, infrastructure, and civil segments, with a total estimated output value
of ~VND 1,700 billion. The T2 Terminal Expansion - Noi Bai International Airport stands as a
landmark in XMC’s portfolio. The project was completed and handed over 02 months ahead of
schedule, demonstrating exceptional project management and cost optimization for a national
key project.

Industrial Plants (FDI Segment): XMC strengthened its brand in the industrial sector with
large-scale packages nationwide, such as Dan On (Binh Duong), Dyeing Factory (Hung Yen),
and An Phat (Hai Duong).

Highlight: The Liteon Factory (Quang Ninh), with a total floor area of 120,000 $m^2$, is the
largest industrial project handled by the Company to date, marking a new milestone in
technical capacity and large-scale organization.

Industrial Production & ACOTEC Wall Panels: Industrial production remains a core pillar
supporting construction activities.

Concrete Production: The Xuan Mai (XMB) and Xuan Mai – Dao Tu (XMD) factories
operated at maximum capacity, setting new production records through technical process
improvements.
ACOTEC Strategy: As a strategic green material solution, ACOTEC wall panels saw
significant market share expansion. The surge in orders confirms its position as a high-
quality, eco-friendly, and cost-effective solution for modern construction.
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Progress and Quality Control: Despite the rapid recovery of the real estate market in 2025,
the industry faced localized shortages of high-quality technical labor and significant price volatility
of raw materials. This created substantial pressure on the general progress of the sector and the
Company’s projects. To mitigate these challenges, XMC proactively negotiated with Project
Owners, General Contractors, and suppliers to stabilize resources. Consequently, all projects
remained on schedule while maintaining stringent construction quality standards.

HSE (Health, Safety, and Environment): In 2025, the Company consistently maintained and
operated its Safety Management System in accordance with the international ISO 45001:2018
standard.

Safety Milestones: Through strict oversight, XMC achieved its goal of Zero accidents or
serious incidents across all managed projects and factories.
Training & Compliance: Systematic training programs, including induction and periodic
specialized safety workshops, significantly improved worker awareness. 100% of machinery
and fire-fighting equipment underwent rigorous inspection before operation.
Risk Management: Hazard identification and risk assessments were integrated into daily
Toolbox Meetings (TBM).
“Green Friday” Initiative: Launched in early 2025, this program has become a cultural
hallmark at XMC sites. Regular site cleaning and waste collection activities not only protect
the working environment but also build a responsible corporate image in the community.
Awards & Recognition: XMC’s exceptional efforts were recognized with Certificates of Merit
for Outstanding HSE Performance at the Noi Bai T2 Terminal Expansion and LiteOn
Project.

Technological R&D and BIM Integration:
In 2025, XMC continued to solidify its position as a technology leader in the construction industry:

Product Development: Completed R&D and investment in the Hollowcore slab production
line, with mass production scheduled for Q2/2026.
High-Speed Rail Strategy: Focused research on precast tunnel segments and full-span box
girders tailored for upcoming high-speed railway projects expected to launch in 2026.
Advanced BIM Application: * Implemented detailed 3D modeling for clash detection and
optimized construction methods for key projects. Leveraged High-end Rendering and 3D
Video Animation to enhance bidding documents, significantly boosting the Company’s
competitive advantage.
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Corporate Governance & Human Resources: 
Operational Management & Digitalization
2025 marked a significant milestone in operational governance with the successful
implementation of the Base.vn E-office platform. This transition has delivered transformative
results:

Performance Optimization: Significantly reduced the lead time for document submission and
multi-level approvals.
Process Digitalization: Minimized paper usage, steering the Company toward a sustainable
"Green Office" model.
Modern Governance: Centralized data storage has ensured seamless and transparent
inter-departmental coordination and retrieval.

Labor Policies & Employee Welfare
XMC places employee interests at the core of its sustainable growth strategy.

Benefit Compliance: 100% of employees received full entitlements, including competitive
salaries, social insurance, health insurance, and comprehensive leave benefits (maternity,
sick leave, etc.).
Income Growth: The average monthly income in 2025 reached VND 18.7 million per
person, representing a 7.9% increase compared to 2024. This growth reflects the Board of
Management’s commitment to improving living standards and fostering workforce
motivation.

Financial and Accounting Management
In 2025, the Company executed a strategic pivot in financial control to navigate market liquidity
challenges:

Cash Flow Optimization: Focused resources on stable ongoing projects to ensure
continuous and healthy capital circulation.
Strategic Debt Restructuring: Successfully implemented the "Real Estate-for-Debt
Settlement" (Bất động sản hóa công nợ) scheme. With an offset value reaching nearly VND
290 billion, the Company strategically converted high-risk receivables into long-term liquid
assets, significantly enhancing financial autonomy amidst market volatility.
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Manufacturing Division 
Entities: Xuan Mai Concrete One Member Co., Ltd (XMB), Xuan Mai – Dao Tu JSC (XMD), and Xuan
Mai Binh Duong Concrete One Member Co., Ltd.
Core Function: Specializing in the production and supply of high-quality precast concrete components
for various construction projects nationwide.

Construction and Finishing Division 
Entities: Xuan Mai Construction JSC and Xuan Mai Mechanical & Electrical JSC (XMM).
Core Function: Executing civil and industrial construction, structural installation, and integrated M&E
(Mechanical & Electrical) services to ensure project completion at the highest standards.

The remaining companies operate in specialized fields including:
Design & Consultancy: Providing architectural and engineering solutions.
Logistics & Transportation: Ensuring the seamless delivery of precast components and materials.
Real Estate Brokerage & Operational Management: Managing sales and providing long-term asset
management services.

Established in October 2025, Xuan Mai Investment JSC (XMI) represents a strategic milestone for the
Group.

Subsidiaries and affiliates
The Xuan Mai Corp ecosystem comprises 09 Subsidiaries and 03 Affiliates operating across diverse
sectors. This robust structure enables the Company to achieve a seamlessly integrated construction
process, covering everything from design and manufacturing to installation, finishing, sales, and
operational management.
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2.4. Investment and Key Project Implementation

Yen Binh Complex
Apartment Project in Dong
Tien Ward, Pho Yen City,
Thai Nguyen Province

In 2025, the Company participated in the Phase 1 investment and served as the EPC General
Contractor for the Yen Binh Complex Apartment Project in Dong Tien Ward, Pho Yen City, Thai
Nguyen Province. The Project has a total land area of 13,506 $m^2$, consisting of two apartment
towers, TT-01 and TT-03, with a height of 20 stories, 02 basements, and 01 commercial and
service floor. 

Housing Project for the Public
Security Forces (Social housing for
officers and soldiers of the Public
Security) at Land Plot 6.2 under S4
Subdivision Planning, Le Trong Tan
Street, Duong Noi Ward, Hanoi
City

The Company has formed a joint venture with Nam Hanoi Invest Joint Stock Company to
collaborate on the investment and implementation of the Project. The Project has a total land use
area of approximately 11,263.69 $m^2$, with a construction area for high-rise social housing of
4,384.44 $m^2$, a maximum building density of 38.92%, a height of 30 stories plus 01 attic and 03
basements. Total number of apartments: approximately 1,175 units. Project implementation
schedule: from Quarter II/2025 to Quarter IV/2028. 
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Key projects executed by the Company in 2025

The T2 International
Terminal Expansion
Project - Noi Bai
International Airport

Doan Thi Diem Primary
and Secondary School
Project at An Lac Green
Symphony New Urban
Area, Van Canh
Commune, An Khanh
Commune, Hanoi City

Viet Duc High School
Project at Ly Thuong Kiet
Street, Tran Hung Dao,
Hanoi
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Presupuesto n º 1234

Nha Trang Seahorse Resort & Spa Project in Cam Ranh, Khanh Hoa

Lite-on Quang Ninh Project - Phase 1

Dan On Factory Project - Binh Duong

Key projects executed by the Company in 2025
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Presupuesto n º 12342.5. Financial Status

INDICATORS
ENDING

BALANCE
BEGINNING
BALANCE

Current Assets 2,155,479 1,870,604

Non-current Assets 1,018,460    912,199

Total Assets 3,173,939 2,782,803

Current Liabilities 1,965,487 1,604,038

Non-current Liabilities    335,016    323,589

Total Liabilities 2,300,503 1,927,627

Parent Company

INDICATORS
ENDING

BALANCE
BEGINNING
BALANCE

Current Assets 2384,750 2,229,060

Non-current Assets 1,087,445    714,746

Total Assets 3,472,195 2,943,806

Current Liabilities 2,073,340 1,670,995

Non-current Liabilities    487,393    385,172

Total Liabilities 2,560,733 2,056,167

Consolidated Financial Position

Unit: million VND

Unit: million VND
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Presupuesto n º 12342.5. Financial Status

Consolidated Financial Position

Source: Consolidated Audited Financial Statements for 2024 - 2025
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In 2025: The total number of shares of Xuan Mai Investment and Construction Joint
Stock Company listed on the UPCOM exchange is 71,403,929 shares.
Based on the list of shareholders provided by the Vietnam Securities Depository and
Clearing Corporation (VSDC) as of December 15, 2025, the number of shares and the
shareholding structure of the Company are as follows:

Presupuesto n º 1234
2.6. Human Resources Organization
The average total number of employees as of December 31, 2025, is 921 people, with the
following structure:

2.7. Shareholding Structure

The number of shares held by institutional shareholders is 627 shares, accounting
for 0.0009%; individual shareholders hold 71,403,302 shares, accounting for
99.9991%.
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Presupuesto n º 1234Changes in Owner's Investment Capital

In 2025, the Company did not carry out any additional share issuances.

Treasury share transactions:
In 2025, the Company did not conduct any transactions related to its treasury
shares. Currently, the number of treasury shares held by the Company is 1,760
shares, equivalent to 0.0025% of the charter capital.

Other securities: 
In addition to the 71,403,929 shares, which include 1,760 treasury shares and
71,403,929 common shares outstanding on the stock market, as of December
31, 2025, Xuan Mai Company has no other types of securities.
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The Company is committed to fully implementing all legal requirements and regulations regarding
environmental protection and sustainable development, while strictly adhering to issued safety
and quality standards. Throughout its operations, the Company prioritizes comprehensive
environmental and social impact assessments, spanning from project formulation and
construction to operational phases.

Environmental Impact Mitigation Strategy and Green Transformation
Xuan Mai Corp’s commitment to environmental responsibility goes beyond mere compliance with
the Law on Environmental Protection 2020; it aligns with the Government’s "Net Zero 2050"
commitment to emission reduction.

Precast Technology – The Core Advantage: Unlike traditional construction methods that
generate significant fine dust and noise, Xuan Mai maximizes the use of precast prestressed
concrete technology. This method helps reduce construction waste at sites by 30-40% and
shortens construction timelines, thereby easing the pollution pressure on surrounding
residential areas.
Circular Economy in Production: At our factories, we implement systems to reuse surplus
water from the concrete production process and recover scrap steel for recycling, optimizing
the lifecycle of raw materials.
Green Certification: Our management system is standardized according to ISO 14001:2015,
ensuring that every process—from mixing stations to warehouses—is subject to emission
control and periodic monitoring (air, wastewater, and noise).

Environmental Management System at Production Facilities
At our factories producing prestressed reinforced concrete components, Xuan Mai applies a
closed-loop management model meeting international standards:

Standard Certification: Maintaining and operating the environmental management system
according to ISO 14001 and the occupational health and safety management system
according to ISO 45001.
Technical Infrastructure: Establishing separate collection and treatment systems for industrial
wastewater; applying dust filtration technology at concrete mixing stations to ensure emission
concentrations remain within allowable limits.
Periodic Monitoring: Conducting regular environmental monitoring and maintaining machinery
according to standards to prevent oil leak risks and minimize energy consumption.

Presupuesto n º 1234
2.8. Environmental and Social Impact Assessment Report
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Impact Management at Construction Sites
Given the nature of construction activities, the Company applies mitigation measures directly at
the source:

Waste Classification: Hazardous waste, construction waste, and domestic waste are
classified, stored, and transferred to authorized functional units for disposal under strict
procedures.
Environmental Hygiene: Implementing dust suppression misting systems, vehicle wash-down
for site entries/exits, and installing acoustic barriers to limit the impact on neighboring
residential areas.
Resource Optimization: Prioritizing the use of precast components significantly reduces
construction waste, noise, and dust compared to traditional cast-in-place concrete methods.

Social Responsibility and Occupational Safety
Employees are Xuan Mai's most valuable asset. We foster a humane and safe working
environment:

Occupational Safety: 100% of staff and workers receive occupational safety and hygiene
training and are fully equipped with high-quality Personal Protective Equipment (PPE).
Compensation and Benefits: Ensuring full insurance benefits (Social Insurance, Health
Insurance, Unemployment Insurance), periodic health examinations, and competitive welfare
policies that outperform the market average.
Community Engagement: Prioritizing local labor recruitment for projects to contribute to
economic restructuring and enhance local income. Simultaneously, the Company actively
participates in social security activities and sponsors public infrastructure in project-affected
areas.

Green Orientation and Internal Governance
Heading towards the Net Zero goal, Xuan Mai constantly improves its internal governance:

Green Office: Designing workspaces to optimize natural light and implementing digitalization
(Paperless) to minimize paper and electricity consumption.
Eco-friendly Materials: Researching and applying new construction materials with low
greenhouse gas emissions and high recyclability.

In general, the environmental and social management system of Xuan Mai Investment and
Construction JSC is designed to closely integrate business interests with sustainable development
goals. The Company's specific policies, procedures, and activities are continuously updated and
refined to adapt to increasing requirements for construction quality, environmental standards, and
the rights of workers and the community. In the future, the Company will continue to strengthen
investment in green technology and develop modern construction solutions. All these efforts affirm
the Company's long-term commitment to creating economic value associated with environmental
protection and positive social contributions, meeting the expectations of investors, partners, and
the community.

Presupuesto n º 1234
2.8. Environmental and Social Impact Assessment Report
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03. REPORT AND EVALUATION OF
THE BOARD OF MANAGEMENT

3.1. Business Performance Report

3.2. Report on Assets and Capital Assessment

3.3. 2026 Operational Plan
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3.1. Business Performance Report

In 2025, while the Vietnamese economy maintained an impressive growth momentum (GDP
reaching 8.02%), it also faced unprecedented challenges such as volatile raw material prices
and a shortage of skilled labor. The Board of Directors and the Board of Management of Xuan
Mai flexibly implemented internal fiscal policies, consistently focusing on construction quality and
modern technology (prestressed concrete) as the core strategy to maintain growth momentum
and preserve profits.

The Company's production and business activities in 2025 recorded a divergence between
scale and efficiency indicators:

Regarding Scale (Output & Revenue): Total consolidated output reached only 70% of the
plan. This was primarily due to delays in investment legal procedures and the restructuring
of two-level authorities, which affected the implementation progress of several projects.
Regarding Efficiency (Profit): A highlight was the consolidated after-tax profit, which
reached 107.9% of the plan. Specifically, the Parent Company recorded a significant
breakthrough with after-tax profit reaching 160.7% of the set target. This result
demonstrates the Board of Management's capability in cost optimization and effective
financial risk management.

Strategic Highlights Achieved During the Period
Completion of Digital Infrastructure: Successfully implemented the Base.vn E-office system,
digitizing workflows and moving towards a "Green Office" model.
Ensuring Employee Welfare: Average income reached VND 18.7 million/person/month, a
7.9% increase compared to 2024, affirming the commitment to human-centric
development.
Flexible Financial Management: Applied the "Real Estate-for-Debt Settlement" scheme
with an offset value of nearly VND 290 billion, converting high-risk receivables into highly
liquid assets.

Conclusion: 2025 was a year of successful overcoming of hardships for Xuan Mai. The
finalization of legal procedures for outstanding projects in 2025 establishes a solid foundation for
a breakthrough in revenue and profit in 2026 and the following years.
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3.2. Report on Assets and Capital Assessment
Asset Situation Unit: million VND

Liability Situation Unit: million VND

Capital Structure:

Source: 2025 Consolidated Audited Financial Statements
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3.3. 2026 Operational Plan

Based on market conditions and the projects to be implemented in 2026, the Company’s key
production and business targets projected for submission to the 2026 Annual General Meeting
of Shareholders (AGM) are as follows:

Consolidated Revenue: VND 2,573.495 billion (an increase of 19.9%).
Consolidated After-tax Profit: VND 37.659 billion (an increase of 41.8%).

Implementation Solutions:
1. Concentrating resources on key Investment Projects and Construction Works:

Portfolio Restructuring: Conducting a comprehensive review of the real estate project
portfolio; establishing priorities to focus maximum resources on projects with high liquidity,
immediate cash flow generation, and guaranteed target profitability.
Ensuring Construction Progress: Committed to meeting all committed milestones at two
key investment projects: the Le Trong Tan Project and the Dak Lak Project, to promptly
bring products to market.
Accelerating Legal Procedures: Focusing on resolving obstacles and finalizing legal
procedures for potential projects, including the Vinh Yen Project, Chuc Sơn Project, and
Old Apartment Renovation Projects, creating momentum for a pipeline of products in
subsequent years.

2. Cost Management via Contractual Assignment:
Developing Standard Quotas: Reviewing and issuing a system of economic-technical
norms that align with 2026 market realities (specifically accounting for fuel and raw
material price fluctuations caused by Middle East tensions), ensuring balanced interests
between the Company and the executing units.
Linking Responsibility to Final Outcomes: Assigning profit and cost targets. Contracted
units are granted full autonomy in managing labor and materials within the budget, while
remaining directly responsible for quality, progress, and occupational safety.
Digitalizing Control Processes: Integrating contractual data with the financial management
system to ensure that advances and payments to contracted units are made on schedule
and based on actual work volume.
Transparent Reward and Penalty Mechanism: Establishing a reward fund for units that
achieve cost savings while maintaining construction quality. Conversely, implementing
strict sanctions for cases of waste, material loss, or errors causing economic damage.
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3.3. 2026 Operational Plan

Debt Recovery:
The Company identifies debt recovery as a top priority task to unlock cash flow, reduce financial
cost pressure, and preserve working capital. Specifically:

Digitalizing and Categorizing Debt Portfolios: Establishing an automated debt tracking
system; detailed classification by aging, risk level, and payment capacity. Maintaining
regular and continuous reconciliation and debt collection efforts to prevent new bad debts.
Resolving Outstanding Receivables: Focusing on completely settling overdue debts at
major projects and old construction clusters such as Seahorse Nha Trang, Paragon, NIC,
Viet Hung, etc.

Effective Asset Utilization:
Periodic Inventory and Assessment: Conducting regular audits to evaluate the actual value
and operational efficiency of the asset portfolio, focusing on the factory system and key
construction equipment.
Active Asset Restructuring: Proactively converting functions or liquidating underperforming
assets to concentrate resources on new, high-potential market segments aligned with
current economic shifts.

Market Development: 
 Market Research: Proactively approaching and maximizing opportunities from the
Government’s key public investment programs (Social Housing, strategic transport
infrastructure); industrial park infrastructure projects, smart cities, and green-standard
buildings.
Optimizing Customer Network: Strengthening brand recognition at economic forums and
international industrial fairs to expand the list of strategic clients. Focusing on building a
market development team with deep expertise, negotiation skills, and local market insight.

Technology Application and Development:
 Synchronized Platform Implementation: Deploying the Base management platform and
Bravo financial-accounting system across the entire corporate network, establishing a
seamless data axis between departments.
Digitalizing Procurement and Contracts: Applying digital tools to manage procurement,
contracts, and supplier data; enhancing data analytics capabilities to optimize investment
decisions and cost-risk control.
Real-time Data Integration: Finalizing a real-time data connection system between Offices
– Factories – Construction Sites to ensure smooth coordination and minimize field errors.
BIM Management Standards: Applying ISO 19650 standards to BIM information
management processes, asserting professionalism and competitive capacity when
working with foreign partners and Green FDI projects.
Process Automation: Developing specialized Add-ins to automate repetitive tasks, aiming
to reduce manual processing time by 20-30% and optimize human resources.
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04. THE BOARD OF DIRECTORS'
ASSESSMENT OF THE COMPANY'S
OPERATIONS
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4.1. The Board of Directors' Assessment of the Company's Operations

In 2025, despite continued complex global geopolitical developments, the Vietnamese
economy demonstrated resilient endurance and strong growth momentum, thanks to the
Government's flexible fiscal and monetary policies. With stable exchange rates, favorable
interest rates, and a recovery in FDI inflows, the real estate and construction markets
witnessed positive shifts, creating favorable conditions for enterprises to seize breakthrough
opportunities.

Differing from the legal bottlenecks of previous periods, in 2025, the Board of Directors (BOD)
concentrated resources on collaborating with regulatory authorities to finalize procedures for
several outstanding projects. The BOD also provided flexible direction to the Board of
Management, helping the Company maintain a steady workload and ensure stable income for
its employees.

Throughout 2025, the BOD performed its functions and duties in directing, guiding, and
managing the Company within its authority, specifically in the following areas:

Strategic Meetings and Direction: Organizing meetings to reach consensus on
development strategies, production and business plans, and providing management
oversight within the BOD's authority.
Issuance of Resolutions and Decisions: Promulgating Resolutions and Decisions, while
supervising the Board of Management in implementing the Resolutions of the 2025
Annual General Meeting of Shareholders (AGM) and the BOD’s own directives.
AGM Preparation: Approving the programs, contents, and proposals to be submitted to
the 2025 Annual General Meeting of Shareholders.
Capital and Credit Management: Approving matters related to loan activities and
guarantees for the Parent Company and its subsidiaries at credit institutions to ensure
adequate capital for production and business operations.
Investment and Partnership: Approving investment cooperation for project implementation,
share transfers, and capital contributions to other companies.
Shareholder Consultation: Conducting written shareholder consultations (1st and 2nd
rounds) to obtain approval for critical matters within the AGM's authority.
General Oversight: Deciding on other matters falling under the BOD’s jurisdiction.
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In accordance with the Company’s Charter, internal management regulations, and prevailing
laws, the Board of Directors (BOD) conducted its oversight of the Board of Management
(BOM) in 2025 as follows:

Strategic Oversight and Planning: Monitoring and controlling strategic decisions, long-term
development plans, and providing direction for 2025 production and business activities;
preparing the 2025 performance reports and deploying the 2026 business plan.
Capital Preparation: Securing financial resources for the Company’s ongoing and
upcoming projects.
Financial Reporting Compliance: Organizing the rigorous preparation of quarterly, semi-
annual, and annual financial statements for 2025 for both the Parent Company and
consolidated subsidiaries.
Resolution Implementation Oversight: Supervising the organization and execution of
issued Resolutions from the BOD and the Annual General Meeting of Shareholders
(AGM).
Operational Excellence: Monitoring the BOM’s management and executive activities to
improve business efficiency, ensure project quality and progress, and fulfill set targets.
Information Disclosure: Supervising and directing the timely and transparent disclosure of
information in compliance with regulations.
Internal Audit and Risk Management: Directing internal audit activities and risk
management; adjusting the organizational model and implementing restructuring at the
Parent Company and its member units.

The BOD acknowledges and commends the achievements of the BOM and the executive
management team at all levels in executing the 2025 plan approved by the AGM.

4.2. The Board of Directors' Assessment of the Board of Management's
Performance
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4.3. Plans and Orientations of the Board of Directors

The Board of Directors (BOD) shall direct and focus on the following key tasks in 2026:
Radical Transition to Internal Contractual Assignment and Management by Objectives
(MBO): Replacing traditional cost management mechanisms with a contractual assignment
system for the production block and subsidiaries. The BOD will focus on controlling key
indicators such as profit-to-revenue ratios and net cash flow, while granting maximum
autonomy to contracted units to foster independence, creativity, and optimization of
operational costs at construction sites and factories.
Investment Activities: Decisively resolving legal bottlenecks at existing key projects to
ensure they are ready for commencement; simultaneously seeking new projects of
appropriate scale in satellite areas or provinces with high urbanization rates. Priority will be
given to projects compatible with Xuan Mai's specialized prestressed concrete technology to
shorten construction time and create a competitive advantage in terms of schedule and
cost.
Restructuring towards Centralized Governance and Execution Capacity Enhancement:
Refining the organizational chart towards specialization, enhancing proactivity and individual
accountability for each position. Implementing a system-wide centralized governance model
for Finance and Accounting to optimize cash flow regulation, and for Human Resources to
standardize staff quality, ensuring consistency in all strategic decisions.
Upgrading Production Technology and Value Chain Optimization: Researching investments
in next-generation precast concrete component production lines and green construction
technologies; conducting a comprehensive restructuring of factories towards high
specialization. Applying lean manufacturing standards to improve productivity, reduce
material wastage, and increase market competitiveness.
Comprehensive Digitalization of Operations and Financial Data: Accelerating digital
transformation by adopting the Base platform to standardize approval workflows and task
coordination, alongside ERP management accounting software across all units. Ensuring
production and business data is updated in real-time, providing the BOD with accurate data
for rapid decision-making. Goal: 100% of employees within the system to be trained and
proficient in using digital tools by Q2/2026.
Establishing Risk Management and Capital Preservation Systems: Developing a
specialized risk management framework focusing on raw material price volatility, credit risk,
and legal risks in real estate business. Strengthening the role of internal control and post-
audit functions to early identify discrepancies, ensuring compliance and financial safety in a
volatile market environment.

44



Prepared For :

Prepared By :

Rimberio

FAUGET

Howard Ong

05. CORPORATE GOVERNANCE

45



Prepared For :

Prepared By :

Rimberio

Howard Ong

05. CORPORATE GOVERNANCE

The Company's Board of Directors currently consists of 05 (five) members. The Chairman of
the BOD is elected by the Board. The BOD's activities are specifically assigned to individual
members to appraise contents within the Board's jurisdiction, serving as a basis for decision-
making. Simultaneously, the BOD supervises, directs, and urges the Company's Board of
Management to implement the BOD's Resolutions and Decisions.

Sub-committees under the Board of Directors:
The Office of the Board of Directors: The Office of the Board of Directors consists of the
following members:

Mr. Vu Cao Dung: Assistant to the Board of Directors
Ms. Pham Thi Thanh Huyen: Corporate Secretary

Activities of the Office of the Board of Directors: 
The Office of the Board of Directors serves as an advisory and assisting unit, operating
independently in professional matters under the direct guidance of the Board of Directors.

Supervision and Monitoring: Performing the tasks of supervising, tracking, and urging
units and departments to execute decisions, directives, and tasks assigned by the BOD;
monitoring operational status, synthesizing, and reporting the results of units to the BOD.
Corporate Governance: Coordinating with relevant departments to review, formulate, and
adjust corporate governance institutional documents in accordance with legal regulations.
Information Disclosure: Executing information disclosure to ensure compliance with legal
regulations regarding the disclosure obligations of a public company.
General Meeting Support: Implementing procedures for the 2025 Annual General
Meeting of Shareholders and conducting written shareholder consultations (1st and 2nd
rounds) on matters within the AGM's authority.

Internal Audit Committee: The Internal Audit Committee consists of the following members:
Mr. Nguyen Minh Duc: Head of the Committee
Mr. Nguyen Duc Thao: Deputy Head of the Committee
Mr. Nguyen Huy Hoang: Member

Activities of the Internal Audit Committee:
Assurance and Evaluation: Performing the role of inspecting, supervising, and evaluating
compliance, integrity, accuracy, and efficiency in the management, administration, and
execution of all Company activities; providing independent and objective assessment
reports to the Board of Directors to facilitate appropriate policies for adjusting governance
and cost management.
Advisory Role: Advising and assisting the BOD to ensure that the Company's activities
comply with legal regulations, business ethics, and internal regulations, helping to control
risks and enhance operational efficiency.
2025 Performance: Throughout 2025, the Internal Audit Committee conducted
inspections and supervision of the Company's activities in accordance with its functions
and duties, such as appraising Financial Statements, inspecting and evaluating contract
approval processes, contractor selection processes for projects, and final settlement with
contractors for projects implemented by the Company.
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In 2025, the Board of Directors conducted 26 meetings. The specific timing and contents of
these meetings are as follows:

Activities of the Board of Directors
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Activities of the Board of Directors
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Oversight Activities of the Supervisory Board
Monitoring the Board of Directors: The Supervisory Board (SB) supervised the activities of the
Board of Directors (BOD) in organizing the 2025 Annual General Meeting of Shareholders
(AGM) held on April 18, 2025; conducting the 1st written shareholder consultation on November
21, 2025, and the 2nd on December 15, 2025. This included monitoring the implementation of
the 2025 AGM Resolutions and the Resolutions from both rounds of written consultations, as
well as ensuring legal compliance through the review of Resolutions, Decisions, and official
documents issued by the BOD.
Participation in Management Meetings: Participating in meetings of the Company’s Leadership
regarding monthly and quarterly business plans and reviewing reports on business performance
results.
Financial and Operational Review: Reviewing financial statements and progress reports on the
implementation of the 2025 production and business plans.
Audit Review: Reviewing reports and opinions provided by the independent auditing firm.
Other Duties: Executing other tasks and duties as assigned by the General Meeting of
Shareholders.

The Supervisory Board

Members of the Supervisory Board

Transactions, Remuneration, and Benefits of the Board of Directors, Board of Management,
and Supervisory Board
Based on the Resolution of the 2025 Annual General Meeting of Shareholders (AGM) approved on
April 18, 2025, the remuneration for the Board of Directors (BOD), the Supervisory Board (SB), and
bonuses for the Board of Management (BOM) are as follows:

Remuneration for the BOD and SB: VND 0
Bonuses for the BOM: VND 0

According to the 2025 Audited Separate Financial Statements, the remuneration for the Board of
Directors and the salaries for the Board of Management and the Supervisory Board are as follows: 

1.Mr. Bui Khac Son                     Chairman of the BOD                       VND 0               
2.Mr. Nguyen Tho Phung           Member of the BOD                         VND 0
3.Ms. Dinh Thi Thanh Ha           Member of the BOD                          VND 0 
4.Ms. Do Thi Hue                        Member of the BOD                          VND 0
5.Ms. Pham Thi Hien                  Member of the BOD                          VND 0
6.Mr. Nguyen Duc Quang          Member of the BOD                          VND 0
7.Mr. Nguyen Cao Thang          General Director                                 VND  757,299,787
8.Mr. Le Trung Thang                Deputy General Director                    VND  559,671,024
9.Mr. Duong Anh Tuan              Deputy General Director                    VND  611,898,859

10.Mr. Hoang Van Phong            Deputy General Director                    VND  559,602,233
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11.Mr. Mai Van Dinh                         Chief Accountant                                    VND516,817,453
12.Mr. Nguyen Minh Duc                 Head of the Supervisory Board            VND579,564,167
13.Ms. Pham Thi Thanh Huyen      Member of the Supervisory Board       VND344,330,264
14.Ms. Pham My Hanh                    Member of the Supervisory Board       VND222,009,999

Transactions of Internal Persons and Related Persons

Contracts or Transactions between the Company and Internal Persons: No

The Implementation of Corporate Governance Regulations: As a public company listed
on the stock market since 2007, the Company has consistently maintained the practice of
updating regulations issued by the State Securities Commission (SSC) and rigorously
implementing them into its internal governance framework. 
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	2.1. Tình hình thị trường
	2.1. Market Overview
	Rủi ro Pháp lý
	Rủi ro Thanh khoản và Công nợ
	Rủi ro Thị trường
	Legal Risk
	Liquidity and Receivables Risk
	Market Risk
	Rủi ro Thi công & Vận hành
	Rủi ro Công nghệ và An ninh mạng
	Mitigation Measures
	Construction & Operational Risk
	IT and Cybersecurity Risk

	Căn cứ Kế hoạch SXKD 2025 đã được Đại hội đồng cổ đông phê duyệt, kết quả hoạt động sản xuất kinh doanh năm 2025 của Công ty đã cơ bản đạt kế hoạch đề ra.
	Lĩnh vực Bất động sản:
	Hoạt động đầu tư: Trong năm 2025, Ban lãnh đạo Công ty tiếp tục tập trung chỉ đạo, tăng cường hoạt động không chỉ với các thị trường truyền thống như Hà Nội, TP.HCM mà còn mở rộng mạng lưới tại các địa phương tiềm năng như: Thái Nguyên, Phú Thọ, Đắk Lắk, Hà Tĩnh… Công ty đã hoàn thiện thủ tục pháp lý 1 số dự án trong năm 2025 tạo tiền đề để triển khai trong năm 2026 như: Dự án Nhà ở xã hội cho lực lượng vũ trang công an nhân dân tại đường Lê Trọng Tấn, phường Dương Nội, Hà Nội (hợp tác với Công ty CP Nam Hà Nội Invest), Dự án Khu phức hợp nhà ở thông minh kết hợp trung tâm thương mại tại 161 đường Nguyễn Chí Thanh, phường Tân An, tỉnh Đắk Lắk.
	Hoạt động bán hàng: Hoàn thành công tác bán hàng tại tòa TT01 Dự án Yên Bình, Thái Nguyên (liên danh với Công ty CP Phát triển đô thị Yên Bình) chỉ trong vòng 05 tháng kể từ khi triển khai. Kết quả này không chỉ khẳng định năng lực của đơn vị phát triển dự án mà còn bước đầu định vị thương hiệu XMC tại thị trường Thái Nguyên. Bên cạnh đó, công tác thiết lập và phát triển mạng lưới bán hàng, chăm sóc khách hàng tiếp tục được quan tâm đẩy mạnh, đảm bảo đủ năng lực kinh doanh cho các dự án hiện tại và tạo đà phát triển cho những năm tiếp theo.
	Lĩnh vực thi công xây lắp:
	Hoạt động thi công xây dựng: Năm 2025, hoạt động thi công xây lắp của Công ty tiếp tục duy trì đà tăng trưởng ổn định, khẳng định vị thế là Nhà thầu uy tín đối với các đối tác. Công ty đã thực hiện ký kết, triển khai và hoàn thành nhiều hợp đồng, bao phủ đa dạng các phân khúc từ công nghiệp, hạ tầng đến dân dụng. Tổng giá trị sản lượng ước đạt trong năm là ~1.700 tỷ đồng. Điểm nhấn trong bức tranh sản xuất kinh doanh năm 2025 là sự thành công tại các dự án trọng điểm, minh chứng cho năng lực thực thi vượt trội của Xuân Mai.
	Dự án Hạ tầng & Giao thông: Phải kể đến dự án trọng điểm Mở rộng Nhà ga hành khách T2 - Cảng hàng không quốc tế Nội Bài. Đây là dấu ấn đặc biệt quan trọng trong hồ sơ năng lực của Công ty. Dự án đã được hoàn thành và bàn giao vượt tiến độ 02 tháng. Thành tích này không chỉ tối ưu hóa hiệu quả chi phí mà còn thể hiện năng lực quản lý dự án xuất sắc tại các công trình trọng điểm quốc gia.
	Công trình nhà xưởng Công nghiệp (FDI): Công ty tiếp tục khẳng định thương hiệu trong mảng xây dựng công nghiệp với hàng loạt gói thầu lớn trải dài từ Bắc vào Nam như: Dự án Dân Ôn (Bình Dương), Xưởng nhuộm (Hưng Yên), An Phát (Hải Dương). Đặc biệt, Dự án Nhà máy Liteon (Quảng Ninh) với tổng diện tích sàn 120.000 m² là dự án nhà xưởng công nghiệp quy mô lớn nhất từ trước đến nay mà Công ty đảm nhiệm. Việc triển khai thành công dự án này đánh dấu bước tiến mới về kỹ thuật và năng lực tổ chức thi công công trình nhà xưởng công nghiệp quy mô lớn của Xuân Mai.
	Hoạt động sản xuất công nghiệp và Kinh doanh tấm tường ACOTEC: lĩnh vực sản xuất công nghiệp tiếp tục đóng vai trò là trụ cột hỗ trợ đắc lực cho hoạt động thi công của Xuân Mai. Trong năm 2025, hai nhà máy bê tông Xuân Mai (XMB) và Xuân Mai – Đạo Tú (XMD) đã vận hành tối đa công suất, liên tục thiết lập các kỷ lục mới về sản lượng, vượt xa so với cùng kỳ các năm trước nhờ vào các giải pháp cải tiến quy trình kỹ thuật. Đối với dòng sản phẩm chiến lược Tấm tường ACOTEC, Công ty đã mở rộng thị phần đáng kể. Sự gia tăng về số lượng đơn hàng không chỉ phản ánh nhu cầu thị trường mà còn khẳng định vị thế thương hiệu của ACOTEC Xuân Mai như một giải pháp vật liệu xanh, chất lượng cao và tiết kiệm chi phí cho các công trình hiện đại.
	Based on the 2025 Business Plan approved by the General Meeting of Shareholders, the Company’s operational results for 2025 have fundamentally achieved the set targets.
	Real Estate Sector:
	Investment Activities: The Board of Management intensified activities not only in traditional markets like Hanoi and Ho Chi Minh City but also expanded the network to high-potential provinces: Thai Nguyen, Phu Tho, Dak Lak, and Ha Tinh. Key legal milestones were achieved for several projects, creating a solid foundation for 2026, including:
	Social Housing Project for Public Security Forces (Le Trong Tan St., Duong Noi, Hanoi) - in collaboration with Nam Hanoi Invest JSC.
	Smart Residential & Commercial Complex (161 Nguyen Chi Thanh St., Tan An Ward, Dak Lak).
	Sales Activities: Successfully completed sales for the TT01 Building (Yen Binh Project, Thai Nguyen) within just 05 months of launch. This achievement reinforces XMC’s development expertise and successfully positions the brand in the Thai Nguyen market. Customer service and sales network development continue to be prioritized to support current and future project pipelines.
	Construction and EPC General Contracting:
	Infrastructure & Transportation: In 2025, construction activities maintained steady growth, affirming XMC’s status as a reputable contractor. The Company signed and executed diverse contracts across industrial, infrastructure, and civil segments, with a total estimated output value of ~VND 1,700 billion. The T2 Terminal Expansion - Noi Bai International Airport stands as a landmark in XMC’s portfolio. The project was completed and handed over 02 months ahead of schedule, demonstrating exceptional project management and cost optimization for a national key project.
	Industrial Plants (FDI Segment): XMC strengthened its brand in the industrial sector with large-scale packages nationwide, such as Dan On (Binh Duong), Dyeing Factory (Hung Yen), and An Phat (Hai Duong).
	Highlight: The Liteon Factory (Quang Ninh), with a total floor area of 120,000 $m^2$, is the largest industrial project handled by the Company to date, marking a new milestone in technical capacity and large-scale organization.
	Industrial Production & ACOTEC Wall Panels: Industrial production remains a core pillar supporting construction activities.
	Concrete Production: The Xuan Mai (XMB) and Xuan Mai – Dao Tu (XMD) factories operated at maximum capacity, setting new production records through technical process improvements.
	ACOTEC Strategy: As a strategic green material solution, ACOTEC wall panels saw significant market share expansion. The surge in orders confirms its position as a high-quality, eco-friendly, and cost-effective solution for modern construction.
	Tiến độ và chất lượng: sự ấm lên nhanh chóng của thị trường bất động sản trong năm 2025 dẫn đến tình trạng khan hiếm cục bộ nguồn nhân lực kỹ thuật cao và sự biến động tăng giá mạnh của nguyên vật liệu đầu vào, tạo áp lực đáng kể lên tiến độ chung của toàn ngành cũng như các dự án của Công ty. Trước bối cảnh đó, Công ty đã thực hiện nhiều giải pháp, tích cực đàm phán với các Chủ đầu tư/Tổng thầu cũng như các nhà cung cấp, nhà thầu phụ. Nhờ đó, các dự án của Công ty vẫn được triển khai đúng tiến độ và đảm bảo chất lượng công trình.
	Công tác an toàn lao động HSE: Trong năm qua, Công ty luôn chú trọng duy trì và vận hành hiệu quả Hệ thống quản lý an toàn theo tiêu chuẩn quốc tế ISO 45001:2018. Nhờ sự kiểm soát chặt chẽ, Công ty đã đạt được mục tiêu không để xảy ra tai nạn lao động hay sự cố nghiêm trọng tại tất cả các dự án và nhà máy do XMC quản lý, thi công.
	Công tác đào tạo được triển khai bài bản thông qua các buổi huấn luyện an toàn đầu vào và chuyên đề định kỳ, góp phần nâng cao đáng kể nhận thức và ý thức trách nhiệm của người lao động. Song song đó, 100% máy móc, thiết bị và phương tiện PCCC đều được kiểm định, kiểm tra nghiêm ngặt trước khi đưa vào vận hành. Việc nhận diện mối nguy, đánh giá rủi ro và phổ biến biện pháp an toàn cũng được thực hiện xuyên suốt qua các buổi thảo luận đầu giờ (TBM) hàng ngày.
	Đặc biệt, phong trào “Ngày Thứ Sáu Xanh” triển khai từ đầu năm 2025 đã trở thành nét đẹp văn hóa tại các công trường XMC. Hoạt động thu gom rác thải, vệ sinh mặt bằng không chỉ giúp bảo vệ môi trường thi công mà còn xây dựng hình ảnh doanh nghiệp trách nhiệm, tích cực trong mắt cộng đồng.
	Thành tích nổi bật: Sự nỗ lực vượt bậc của tập thể đã được các Tổng thầu ghi nhận và trao tặng Giấy khen về thành tích xuất sắc trong công tác ATVSLĐ tại dự án Nhà ga T2 Nội Bài và dự án LiteOn.
	Công tác nghiên cứu công nghệ: Năm 2025, Công ty đã hoàn thành công tác nghiên cứu, đầu tư dây chuyền sản xuất tấm sàn Hollowcore. Việc sản xuất đại trà sẽ được thực hiện vào quý II/2026.
	Công ty cũng tập trung đẩy mạnh nghiên cứu sản xuất sản phẩm tấm vỏ hầm đúc sẵn, dầm hộp toàn nhịp áp dụng cho các dự án đường sắt cao tốc dự kiến sẽ triển khai trong năm 2026.
	Tiếp tục ứng dụng BIM trong quản lý sản xuất và lắp dựng: triển khai xây dựng mô hình 3D chi tiết nhằm kiểm soát xung đột và tối ưu hóa biện pháp thi công cho các dự án trọng điểm; ứng dụng công nghệ diễn họa cao cấp (Rendering) và Video Animation 3D hỗ trợ công tác đấu thầu, tăng năng lực cạnh tranh cho Công ty.
	Progress and Quality Control: Despite the rapid recovery of the real estate market in 2025, the industry faced localized shortages of high-quality technical labor and significant price volatility of raw materials. This created substantial pressure on the general progress of the sector and the Company’s projects. To mitigate these challenges, XMC proactively negotiated with Project Owners, General Contractors, and suppliers to stabilize resources. Consequently, all projects remained on schedule while maintaining stringent construction quality standards.
	HSE (Health, Safety, and Environment): In 2025, the Company consistently maintained and operated its Safety Management System in accordance with the international ISO 45001:2018 standard.
	Safety Milestones: Through strict oversight, XMC achieved its goal of Zero accidents or serious incidents across all managed projects and factories.
	Training & Compliance: Systematic training programs, including induction and periodic specialized safety workshops, significantly improved worker awareness. 100% of machinery and fire-fighting equipment underwent rigorous inspection before operation.
	Risk Management: Hazard identification and risk assessments were integrated into daily Toolbox Meetings (TBM).
	“Green Friday” Initiative: Launched in early 2025, this program has become a cultural hallmark at XMC sites. Regular site cleaning and waste collection activities not only protect the working environment but also build a responsible corporate image in the community.
	Awards & Recognition: XMC’s exceptional efforts were recognized with Certificates of Merit for Outstanding HSE Performance at the Noi Bai T2 Terminal Expansion and LiteOn Project.
	Technological R&D and BIM Integration: In 2025, XMC continued to solidify its position as a technology leader in the construction industry:
	Product Development: Completed R&D and investment in the Hollowcore slab production line, with mass production scheduled for Q2/2026.
	High-Speed Rail Strategy: Focused research on precast tunnel segments and full-span box girders tailored for upcoming high-speed railway projects expected to launch in 2026.
	Advanced BIM Application: * Implemented detailed 3D modeling for clash detection and optimized construction methods for key projects. Leveraged High-end Rendering and 3D Video Animation to enhance bidding documents, significantly boosting the Company’s competitive advantage.
	Công tác quản trị: Trong năm 2025, Công ty đã ghi nhận bước tiến lớn trong công tác quản trị vận hành bằng việc triển khai thành công hệ thống văn phòng điện tử trên nền tảng Base.vn. Việc áp dụng Base đã mang lại những thay đổi tích cực: (i) Tối ưu hiệu suất: rút ngắn đáng kể thời gian trình ký và phê duyệt các cấp; (ii) Số hóa quy trình: giảm thiểu tối đa việc sử dụng văn bản giấy, hướng tới mô hình Green Office (Văn phòng xanh) bền vững; (iii) Quản trị hiện đại: lưu trữ dữ liệu tập trung, giúp việc tra cứu và phối hợp liên phòng ban trở nên thông suốt, minh bạch.
	Về chế độ, chính sách cho người lao động: Trong năm qua, Công ty luôn đặt quyền lợi của người lao động làm trọng tâm trong chiến lược phát triển bền vững. 100% cán bộ nhân viên được hưởng đầy đủ quyền lợi về tiền lương, bảo hiểm xã hội, bảo hiểm y tế và các chế độ thai sản, ốm đau. Mức thu nhập bình quân của người lao động trong năm 2025 đạt 18,7 triệu đồng/người/tháng, ghi nhận mức tăng trưởng 7,9% so với năm 2024. Đây là nỗ lực lớn của Ban lãnh đạo nhằm cải thiện đời sống và tạo động lực làm việc cho tập thể nhân viên.
	Về công tác tài chính kế toán: Năm 2025 đánh dấu bước chuyển mình quan trọng của Công ty trong việc kiểm soát tài chính. Trước những thách thức về thanh khoản của thị trường xây dựng, Công ty đã triển khai đồng bộ các giải pháp: Tập trung nguồn lực vào các dự án đang triển khai ổn định, đảm bảo dòng tiền lưu thông liên tục; áp dụng thành công phương án "Bất động sản hóa công nợ". Với giá trị đối trừ đạt gần 290 tỷ đồng, Công ty đã khéo léo chuyển đổi các khoản nợ tiềm ẩn rủi ro thành tài sản có tính thanh khoản dài hạn, giúp Công ty chủ động hơn trong bối cảnh thị trường biến động.
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