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PHAN MO PAU
1. Muc dich 1ap bdo cio

B4o c4o nghién ctru tién kha thi nay dugc 1ap nhdm dénh gia so bd sy can thiét, quy mo
dau tu, hi€u qua sir dung von va tinh kha thi tdng thé cua Dy 4n “Trung tim D3i méi Bong Bach
Tuyét” trudce khi trinh Dai hdi ddng c¢d dong xem xét, thdng qua chi trvong dau tu.

Bdéo cdo ndy phyc vy muc tiéu quan tri va ra quyét dinh ddu tu & cdp cb dong, do do trong
tAm duge dit vao cic ndi dung 6 ¥ nghia quyét dinh, gdm: bdi canh diu tu, logic hinh thanh dy
an, hiu qua ting cong suit, quy mé xay dung, tdng mirc ddu tu, ngudn von, higu qua tai chinh
so bd va cac rii ro chinh cta du an. Bao cdo khdng di sdu vao cac ndi dung ky thudt chi tiét &
mtrc hd so thiét ké hogic hd so méi trudng chuyén nganh.

2. Co sé xay dung bio cao

Bio cdo dugc xy dung trén co s ké thira, tdng hop va phat trién tir hd so thuyét minh dy
an dau tur va béo cdo tinh kha thi v& viéc ting ning sudt san xudt ma Cong ty da lap, trong d6 céc
dit liéu vé dia diém thyc hién dy an, quy mé céng trinh, cng sudt sau dau tu, myc tiéu didu chinh,
nhu cau thi trudng va dinh huéng té chire trién khai 14 nhitng cin ¢t nén tang cho viéc phan tich.

3. Pham vi nghién ctru tién kha thi

Pham vi clia bao cdo tap trung vio phan ddu tu méi cta dy én, cu thé 1a phwong 4n thay thé
khu nha xuéng hién hitu bang cong trinh “Trung tdm Pbi mdi Bong Bach Tuyét”, dong thoi xem
xét tac dong ciia khoan dau tu niy t6i ning lyc san xuét, hidu qua sir dung dit, kha niang hip thu
thi trrdong va hi¢u qua tai chinh so b ctia doanh nghiép.

CHUONG L. TONG QUAN DU AN
1. Théng tin chung vé dy 4n

Du 4n ¢6 tén 12 Trung tim Pdi méi Bong Bach Tuyét, do Cong ty C6 phan Bong Bach
Tuyét lam chil dau tu. Dia diém thyc hién tai L6 B52/I — B53/I — B54/1, Pudng s6 2E, Khu cong
nghi¢p Vinh Loc, xd Vinh Ldc, Thanh phé H) Chi Minh, trén khu dat hi¢n hitu cua Cong ty cd
dién tich khoang 16.000 m?

Pay la dy 4n ddu tu trén nén tai san hién hitu, khong phai dy 4n mé rong dia diém mai. Ban
chit cta dy 4n 1a thay thé mét phan co s& san xuit cii bang mot cong trinh méi ¢ hidu qua st
dung d4t cao hon, quy mé san 16n hon va phit hgp hon véi mé hinh van hanh hién dai.

2. Boi canh va sy cin thiét dau tw

Sau hon 20 nam van hanh, hé théng nha xudng hién tai di hoan thanh tdt vai trod lich st
trong giai doan hinh thanh va phat trién ctia Céng ty. Tuy nhién, md hinh mit bang cii boc 16
nhiéu gidi han khi Céng ty chuyén sang giai doan phat trién mi.
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Gidi han 16n nhat khéng nim & viéc thiéu dit ma ndm & viéc mat do su dung dat va hi¢u

qué td chirc khong gian san xuét chua cao. Mot s6 cong trinh duge xdy dung theo logic cta giai
doan dau tu trudc dy, phi hgp véi ning lyc va quy mé lic d6, nhung dén nay khéng con dép
ltng t6t yéu cau ting cong suét, tich hop kho — san xuét — k§ thuat — R&D va chudn héa diéu kién
van hanh.

Song song véi d6, hd so phap 1y cii ghi nhén cong suit & mire 2.400 tn/ndm, trong khi thuc

té dinh hudng van hanh da ting 1én 4.250 tAn/nam, twong duong ting thém 1.850 tAn/nim, tirc
khoang 77,1%. Chénh 1éch nay cho thiy nhu cdu phai ning cép ca v& ha ting 1in khung phap ly
diu tu dé phan anh dung niing luc thyc té va tao nén tang phat trién tiép theo.

3. Muc tiéu dau tw

4+

Muc tiéu ctia dy 4n gdm ba 16p.

Lép thir nhat 12 muc tidu ha tAng: thay thé khu nha xwdng cii bing mot céng trinh méi c6
téng dién tich san 16n hon dang ké, tir d6 nang hiéu qua st dung dét va tao mit bang phu
hop cho san xuit hién dai.

Lép thtr hai 1a myc tiéu van hanh: b trf lai cac khu chic nang theo logic san xuit — kidm
soat chit lugng — kho — k¥ thuét — nghién ctru phét trién, qua dé gidm chi phi ndi bg, tdng
tinh lién két quy trinh va hd tro ting cong suét.

Lép thir ba 1a myc tiéu chién luge: chuyén tir mé hinh “xwéng san xudt” sang mé hinh
“trung tAm d6i mai”, trong d6 san xudt khong chi 14 khau tao hang hda, ma con 1a nén tang
dé nang chit lugng, cai tién cong nghé va phat trién san phdm méi.

T goc d6 tai chinh va hidu qua van hanh, du an khong chi nhim md rong quy mé ma con
hudng dén cai thién chit lwgng loi nhudn. Cu thé, trén nén hoat dong hién hitu nam 2025
v6i bién EBITDA & mitc khodng 9,7%, viéc tai cau triic khong gian san xudt va t8i wu quy
trinh vén hanh dugce ky vong s€ giup ndng cao hiéu qua khai thac tai san va cai thién bién
loi nhuén trong céc niam tiép theo. Do d6, dy 4n mang tinh chit “ning nén hidu qua” hon la
chi ting trudng san lugng don thuan.

CHUONG II. HIEN TRANG CO SO VAT CHAT VA PHUONG AN PAU TU

1. Hién trang cong trinh hién hiru

Theo ho so hién c6, cac cong trinh hién hitu trén khu dat gom cac hang muc sau:

Bang 2.1. Hién trang cac cong trinh trén dit

STT Cong trinh hién hiru Di¢n tich xay dung (m?) | Dién tich san (m?)
1 Nha xuéng san xuit bong y té 3.240,00 3.240,00
2 | Nha xuong san xudt biang vé sinh 4.536,00 4.536,00
3 | Khu o hoi 1.188,00 1.188,00




4 Nha vin phong 2 tang 676,00 1.324,00
5 Nha xe tai & tram dién 128,46 128,46
6 Nha xe 2 banh 200,00 200,00
7 | Nha bao vé 30,80 30,80
8 Nha xe 4 banh 76,50 76,50

Tong cong 10.723,76

2. Han ché ciia md hinh hién trang

Xét duéi goc do phat trién giai doan madi, md hinh nha xudng hién hiru c6 ba han ché chinh.

% Tha nhét, dién tich san ciia khu dy kién thay thé con thép so v&i nhu ciu cong nang. Phin
nha xuéng cii ¢6 dién tich san 4.536 m? chi dap ing mé hinh san xuét thap ting, khé bd tri

thém cac khong gian chirc ndng phuc vu mé rdng céng suat va chuan hoa véan hanh.

“  Thir hai, mjt biang cii khong thuan lgi cho viéc tai td chic quy trinh theo mé hinh tich hop.
Khi san xuét ting quy mo, khoang cach giira cac khu chirc ning, ludng nguyén liu — ban
thanh phdm — thanh phdm va nhu cu b tri khéng gian phu trg s& tao ra chi phi ndi bo dang

ke.

#% Thi ba, khu ha tang cii khéng con phan anh ding dinh hudng phat trién méi ciia doanh
nghiép, déc biét trong bdi canh Cong ty khong chi cn “chd san xuat”, ma cin mot nén tang
dé nang chuan cong nghé, kiém soat chat lugng va phat trién san pham.,

3. Phuong 4an dau tw dé xuit

Phuong 4n diu tu dé xudt 13 thdo d& khu nha xudng cii hién hitu va xay dung méi cong

trinh “Trung tim P4i m&i Bong Bach Tuyét” trén cung vi tri.

Bang 2.2. Quy mé cong trinh diu tw méi

STT Chi ti¢u Gia trj dy kién
1 Dién tich khu cdng trinh cii thao d& 4.536 m?
2 | Dién tich xdy dyng cong trinh m&i khoang 3.888 m?
3 | Quy md ting cao 01 trét + 01 tang limg + 03 ting lau
4 Téng dién tich san xay dung khoang 17.500 m?

Céng trinh méi du kién b6 tri cac khu chirc ning sdn xudt béng y té va san pham tir bong,
gac, khdu trang, tim bong, khu kho, khu R&D, khu k¥ thuét phu trg, vin phong va cic khong
gian phuc vu nguoi lao dong. Nhu vy, cong trinh mdi co tinh chét 1a mot t6 hgp van hanh tich
hop, khong chi 1a mdt nha xudng thay thé don thuén.

4. Hiéu qua ting dién tich san va hi¢u qua sir dung dat



Mot trong nhitng lgi ich & nhit cta dy 4n la kha nang ting dién tich san sir dung trén ciing
quy dat.

Bang 2.3. So sanh dién tich san trwde va sau dau tw

STT N¢i dung Trwée dau tw | Sau ddutw | Chénh lgch
1 | Dién tich san khu thay thé 4.536 m? 17.500 m? +12.964 m?
2 | Hé s6 ting dién tich san 1,00 lan 3,86 lan +2,86 lan

Viéc ting thém khoang 12.964 m? dién tich san trén cling vi tri cho thy dy 4n tao ra buéc
nhay rét 16n v& hiéu qua sir dung d4t. Py 1 co s& quan trong dé giai thich véi cd dong ring gia
tri du an khong chi niam & tang san luong, ma con nim & viéc ning chét lwong tai san va st
chira vén hanh cua doanh nghiép.

CHUONG III. PHAN TiCH THI TRUONG VA NANG LUC TIEU THU.

1. Nhu ciu thj trudng g)
[

kha ning duy tri strc tiéu thu trong nhidu didu kién thj truong khac nhau.

Nhu cdu thj truong hién khéng chi dén tir hé thdng bénh vién, nha thubc va phong kham,
ma con tir cac kénh ban 1¢ hién dai, thwong mai dién tir va tiéu dung h gia dinh. Piéu nay dic
biét ding v6i cac nhom hang nhu bong y té, khau trang, gac va sin pham tir bong.

2. Loi thé canh tranh ciia Cong ty
Cong ty ¢6 ba lgi thé canh tranh cét 15i.

Thi nhét 12 loi thé thuong hiéu va do nhan dién trong nganh hang bdng y t& va chim séc
c4 nhan. Pay la nén tang giup doanh nghiép c6 do tin cdy nhét dinh trén thj trudng,

Thir hai 12 1gi thé vé kinh nghiém san xuét va hé thng khach hang hién hitu. Viéc cong suit
thye té da ting 1én cho thiy san phim ciia Cong ty c6 déu ra tuong dbi 16 rang, khong phai
dy 4n dau tu theo hudng chay trude thi truong qua xa.

4  Thir ba 1a loi thé vé kha ning thich ng. Viéc mé rong danh muc san pham tir bong y té
sang gac, khéu trang, san phdm vai khong dét, tim bdng va que xét nghiém cho thiy doanh
nghiép khong ding yén trong md hinh cii ma da c6 qué trinh mo rdng ty nhién theo nhu
clu thi truong.

3. Co sé hip thu cong suat sau diu tw

Cong sudt sau dau tu dy kién dat 4.250 tin/nim. V& logic thi trudng, mirc cong suit ndy
¢6 thé duge hip thy néu doanh nghiép tiép tuc phat huy ba yéu té:




Mot 1a duy tri 6n dinh céc nhom san phdm truyén thdng c¢6 doanh sb nén tdt.

Hai la ting san lwgng & cac nhom san pham da c6 thi trudng nhung con bi giéi han boi mijt
bing va cong ning.

Ba 1 khai théc thém san phdm méi hogc cai tién quy cach — chét lugng san phdm trén nén
khong gian R&D va vin hanh mdi.

# &

Do d6, xét trén binh dién thi trudong, viée ting cong sudt ¢ co sd, khong mang tinh mé
rong thiéu cin ctr. Tir goc do tai chinh, ting truong doanh thu ciia Cong ty trong giai doan téi
khong chi dén tir m¢ rong san lugng ma con phy thude vao kha ning ning cao chit lvong doanh
thu.

Trong bdi canh chi phi ban hang hién chiém ty trong twong dbi cao, viéc md rong cong suit can
di kém véi t8i wru cAu tric kénh phéan phdi va giam din phu thude vao cac hinh thire thuc déy ban
hang chi phi cao, qua d6 dam bao ting trudng di kém véi cai thién hiéu qua.

CHUONG 1IV. PHAN TiCH CONG SUAT, KY THUAT VA CONG NGHE
1. Cong suit hién tai va cong suit sau diu tw

Theo hd so diéu chinh, cong sudt ndm san xuat 6n dinh trwde diy duge ghi nhin & mirc
2.400 tAn/ndm, trong khi muc tiéu sau dau tu 14 4.250 tAn/nim.

Bang 4.1. So sanh cong suit trede va sau diu tu

STT Chi tiéu Truée diéu chinh Sau dau tw Chénh léch
x g Ll e e +1.850
1 Cong suat ndm On dinh 2.400 tan/ndm 4.250 tan/nam speiig]
tan/nim
9 Ty 1€ tang 100,0% 177,1% +77,1%

Mitc ting nay la dang ké. Tuy nhién, xét vé ban chit, diy khong phai buée nhay chi dya
vao mua thém may méc, ma dwa vao viéc tai cau triic khdng gian san xudt, t&i vu quy trinh, bb
tri lai ddy chuyén va ting kha ning khai thac thiét bi.

2. Co ciu san pham

Bang 4.2. Co cdu cong suit san phdm sau dau tw

STT Nhém sin pham Cong suat dy kién
1 Bong y t& va san pham tir bong 3.500 tAn/nam
2 San phdm gac 100 tAn/ndm




3 | Khéu trang y té va san phdm vai khong dét 300 tAn/ndm

4 | Tdm bong va que xét nghiém 350 tAn/ndm

Téng cdng 4.250 tAn/nim

Co cdu nay cho thiy bong y té va san phdm tir bong van la nhém try cét, chiém khoang
82,35% tdng cong sut, trong khi cic nhém con lai déng vai trd bd sung, mé rong danh myc va
giam phu thude vao mdt dong san phim don 18.

3. Giai phap k§y thuit — cong nghé

Dy 4n c6 mdt diém manh 16n: ph?m 16n may méc thiét bj san xuét chinh d c6 sin va dang
duge khai thac. Diéu d6 c6 nghia 1 dy 4n khong phai ganh ap lyc diu tw méi dong loat cho toan
b6 day chuyén.

Tir goc do dau tu, ddy 1a cdu tric hop Iy vi phin chi phi I6n duge tap trung vao ha ting tao
ning lyc, con phan cong nghé di theo huéng tn dung — di doi —nang cip c6 chon lgc. M6 hinh
ndy giup giam chi phi dau tu ban dau, giam rui ro cong nghé va rit ngan thoi gian 1am quen vén
hanh so véi phuong an thay toan bd ddy chuyén.

4. Phwong 4n di doi va duy tri hoat dgng san xuit

Mot didu kién quan trong cta dy 4n 13 Cong ty da c6 phong an di doi san xuét va da xac
dinh dugce khu vue phuc vu di doi trong qua trinh thi cong. Pidu nay gitp du 4n c6 tinh kha thi
cao hon trén phuong dién thyc hién, vi khong tao ra tinh trang ngwng san xuét kéo dai chi dé cho
hoan thanh céng trinh méi.

Noi cach khac, du 4n duge trién khai theo hudng vira dau tr vira bao toan dong hoat dong
hién hitu, nhd d6 giam &p luc doanh thu va dong tién trong giai doan xdy dyng.

CHUGONG V. TONG MUC PAU TU VA CO CAU CHI PHi
1. Tong mirc dau tw

Tdng mirc du tu sir dung cho béo cdo trinh Pai hdi dong ¢b dong duge xac dinh 13 180 ty
ddng.

2. Co ciu chi phi dau tu

Béng 5.1. Co céu tong mire ddu tw

STT Nhém chi phi Gia tr (ty dong) | Ty trong (%)

1 Chi phi xay dung 135,0 75,00
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Chi phi ddu tu may méc, cb & tu do
5 ; 1 phi dau tr may moc, cong nghé tu dong 25.0 13,89
hoa
3 | Chi phi tu vén, thiét ké, quan ly dy an 3,0 1,67
4 | Chi phi di doi, ldp dat lai day chuyén 4,0 222
5 | Chi phi phap ly, PCCC va hd so lién quan 3,0 1,67
6 | Chi phi du phong 10,0 5,56
Tong cong 180,0 100,00

Co cAu téng mitc dau tu cia dy 4n cho thdy chi phi x4y dung chiém khoang 75% tong von
dau tu, phan anh dung ban chét 1a dy 4n diu tu ha tAng nhdm néng cao ning lyc san xuat. Phan
chi phi danh cho dau tr may méc, cong nghé ty déng héa & muce 25 ty ddng, trong dwong 13,89%,
thé hién dinh huéng nang cao hiéu qua van hanh va ting mirc 6 ty dong hoa trong san xuat.

Chi phi tu van, thiét ké, quan Iy dy 4n va chi phi di doi, lap dat duoc kiém soat & mirc hop
ly do Cong ty ¢6 kinh nghiém trién khai va ngudn luc ndi bd. Dong thoi, chi phi dy phong duge
bd tri & mic 10 ty ddng, twong dwong 5,56% tong mirc dau twr, nhdm dam bao kha ning xir Iy
céc yéu té bién dong chi phi va phat sinh trong qué trinh trién khai dy an.

Téng thé, co cu chi phi ddu tu duge xay dung theo huéng tip trung, kiém soét rii ro va
t6i wru hiéu qua sir dung vén, phtt hop véi dic diém cia dy 4n du tu trén nén ha ting hién hiru.

3. Suit diu tw tham chiéu

Pé danh gia so bd hiéu qua sir dung vén, ¢6 thé tinh mot sé chi tiéu tham chiéu nhu sau:

Bang 5.2. Chi tiéu suit du tw tham chiéu

STT

Chi tieu

Gi# tri

Téng vén dau tur / téng dién tich san méi | 180 ty / 17.500 m? = 10,29 tri¢u ddng/m?

Chi phi x4y dyung / tong dién tich san méi | 135 ty / 17.500 m?=7,71 triéu ddng/m>

CHUONG VI. PHAN TiCH NGUON VON VA HIEU QUA TAI CHINH

1. Ngudn von thue hién dy 4n

Pé dam bao tinh kha thi, phwong 4n von tham chiéu cho béo céo nay dugc d@ xuét theo co
céu két hop gitta von tw c6 va von vay.
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Bang 6.1. Co' cAu ngudn vén tham chiéu

STT Ngudn vén Gia tri (ty ddng) Ty trong (%)
Von tu ¢6 70,0 39,0
2 Vén vay trung va dai han 110,0 61,0
Tong cong 180,0 100,0

Co cdu ndy c6 y nghia & chd Cong ty vAn gir vai trd chi dong bang phan vén chii dang ké,
dong thoi str dung vén vay nhu cong cu don béy cho giai doan xdy dung tai san dai han,

2. Gia dinh tai chinh
Bang 6.2. Gia dinh tai chinh chinh

STT Chi tiéu Gi4 trj gia dinh 53;‘\
o,

1 Téng murc ddu tu 180 ty dong , \c;\\

2 | Tho giaw iy dime 20262027 I 5‘7/

3 Bit diu van hanh 2028 \/\;‘\//

4 Thoi gian phén tich dong tién 10 nam khai thac

5 Ty 1& chiét khiu 12%

6 | Thué suat thué TNDN 20%

7 Khéu hao cong trinh va chi phi vén hoa binh quén 10 ndm

8 Cong suét khai thac nam dau 70% cong suit 6n dinh

9 Cong sut khai thac nam thir hai 85% cong suét on dinh

10 | Tir nam thit ba tré di 100% cong sudt dn dinh

3. Co s6 hinh thanh doanh thu ting thém

Phén doanh thu ting thém ctia dw 4n duoc tinh trén phin céng sudt tang thém so véi mirc
nén cii 12 1.850 tAn/nam. Vi gia dinh gia ban binh quan quy déi & mirc 205 tridu ddng/tin, doanh
thu ting thém khi dat cong suét 6n dinh 1a khoang 379 ty déng/nim.

Bing 6.3. Tinh toan doanh thu ting thém nim én dinh

STT Chi tiéu Gia trj




Cong suét ting thém

1.850 tAn/nim

Gia ban binh quén gia dinh

205 triéu dong/tén

Doanh thu ting thém

379 ty dong/nim

4. Chu tric lgi nhuén ting thém

Bang 6.4. Gia dinh hiéu qué van hanh niim on dinh

STT Chi tiéu Gia tri
1 Doanh thu ting thém 379 ty ddng
2 Bién lgi nhudn gdp gia dinh 22,0%
3 Loi nhuan gop tang thém 83 ty dong
4 Chi phi ban hang & QLDN ting thém 23 ty dong
6 EBIT ting thém 59 ty dong
7 Thué TNDN gia dinh 20%
8 Loi nhuén sau thué tdng thém 47 ty déng

Mic loi nhuén nay khéng phan 4nh toan b loi ich cta dy 4n, vi con nhiéu gia trj gian tiép
chua quy tién ngay, nhu hiéu qua str dung dét, nng chét lugng tai san, ting tinh linh hoat don
hang va hd trg phat trién san phdm méi.

5. Dong tién tham chiéu

Béang 6.5. Dong tién du 4n (da cip nhat)

s Doanh thu ting EBIT | LNST | Khéiuhao | Dong tién thuin
thém (ty) (ty) (ty) (ty) (ty)
2026 0 0 0 0 =70
2027 0 0 0 0 -110
2028 (70%) 265,48 41,84 33,47 9,0 42,47
2029 (85%) 322,36 50,81 40,65 9,0 49,65
2030 (100%) 379 59,77 47,82 9,0 56,82
2031 390,63 61,56 49,25 9,0 58,25
2032 402,35 63,41 50,73 9,0 59,73
2033 414,42 65,31 5005 9,0 61,25
2034 426,86 67,27 53,82 9,0 62,82
2035 439,66 69,29 55,43 9,0 64,43
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6. Cac chi tiéu hi€u qua tai chinh

Bang 6.6. Két qua tai chinh tham chiéu

STT Chi tiéu Gi4 tri tham chiéu
1 Tbng vén déu tu 180 ty
2 NPV (12%) ~155-180 ty
3 IRR ~26% —29%
4 Hoan vén gian don ~3,5 — 4 nam
5 Hoan vdn chiét khiu ~4,5-5,5 ndm

Can luu ¥ réng hidu qua tai chinh ctia dy 4n khong chi dén tir phdn cong suét ting thém, ma con
tir viéc cai thién hidu qua van hanh trén nén hoat dong hién hitu. Trong ndm 2025, bién lgi nhuan
clia Cong ty con chiu ap Iuc tir chi phi ban hang va chi phi quan 1y. Viéc dau tu du an dugce ky
vong sé& gilp tai cdu triic khong gian san xudt, t&i wu quy trinh va gidm chi phi ndi b, qua dé cai
thién bién EBITDA va kha nang tao dong tién trong trung va dai han.

7. Phan tich d6 nhay so b
Pé ¢b dong c6 goc nhin than trong hon, c¢6 thé xem xét so bd 3 tinh hudng sau:

Bang 6.7. Phan tich dj nhay so b

STT | Kich ban Téc dong chinh Xu huéng chi ticu

Dy an c6 hi¢u qua tai chinh, tao
dong tién duong

Chi phi d4u tu ting | Tong vén ting 1én khoang | Hiéu qua tai chinh giam, thoi gian

1 Kich ban co s& Theo gia dinh tham chiéu

2 | 1o% 198 ty ddng i
Doanh thu ting thém | San lugng hodc gid ban | . v B
: L Hien aud (i chitih ol
3 gidm 10% Stk Hon sia diih iéu qua tai chinh giam o rét
4 Cham tién d6 6 thang L}:li t}‘l(;)’i diém phat sinh Gif’imﬁhiéu qua tai chinh, ting chi
dong tién phi von

Ké&t qua phan tich d¢ nhay cho thdy hiu qua tai chinh cta dy 4n chju anh hudng 16n nhét
boi yéu t& doanh thu, bao gdm san lugng tiéu thu va gia ban binh quan. Trong khi d6, bién dong
chi phi dAu tu va tién d6 trién khai c6 anh hudng & mirc trung binh. Do d6, viée kidm soat hiéu
quéa van hanh sau déu tv va dam bao ké hoach tiéu thu san phim 1a yéu t6 then chét quyét dinh
hiéu qua thyc té cua du an.
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CHUONG VIIL TIEN BPQ TRIEN KHAI VA TO CHUC THU'C HIEN
1. Tién d9 trién khai dy kién
Theo hd so hién co, tién d6 dy kién nhu sau:

Bang 7.1. Tién @9 thye hi¢n dy 4n

STT Hang muc Thoi gian dy kién
1 | Xay dung cong trinh 08/2026 — 04/2027
2 | Lép dat thiét bi 04/2027 — 06/2027
3 | Dua vao hoat dong 06/2027
4 | Hoat dong 6n dinh 2028

2. Co ché to chirc thye hién
Du 4n can dugc quan 1y theo md hinh phén vai r3:
« HDPQT quyét dinh chu trwong va giam sat cac chi tiéu trong yéu;
« Ban Diéu hanh té chirc trién khai, lua chon nha thau, kiém soat tién do — chét luong — von;
« B0 phén k¥ thudt, san xuat, tai chinh va phap 1y phdi hop ddng bo dé giam phat sinh.
3. Nhu ciu nhén sy va dao tao

Du 4n khong nhat thiét kéo theo viée ting manh lao dong, vi phan I6n hidu qua dugc tao ra
tir khong gian van hanh tét hon va niing suét thiét bi cao hon. Tuy nhién, Cong ty s& can:

» Dao tao nhan sy van hanh trong moi trudng mat b%mg mai;
o Tiang cudng mot sd vi tri k§ thuat, quan ly san xuét va kiém soat chit lugng;
o Chuén héa quy trinh phéi hop giita san xudt, kho, QC va ky thuat.
CHUONG VIII. PANH GIA RUI RO VA KHA NANG KIEM SOAT
1. Riii ro thij truwong

Rui ro thi trudng & mic trung binh thdp. San phdm ciia Céng ty thudc nhém thibt yéu, c6
mirc cau on dinh. Tuy nhién, néu tdc 46 mo rong ti€u thu thép hon ké hoach, thoi gian hoan vbn
s€ kéo dai.

2. Riii ro diu tw xiy dung
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Pay 14 rii ro can chu vy nhét. Néu tdng vdn dau tu thuc té vuot ding ké so vai 180 ty déng,
hi¢u qua tai chinh cua du 4n s& giam. Vi vy, khau thiét k&, thim dinh dy toan va kiém soat phat
sinh phai dugc quan tri rét chit.

3. Riii ro tién do

Chém tién d 1a ri ro ¢6 tac dong kép: vira lam chim phat sinh doanh thu, vira lam tang ap
Iyc chi phi von. Véi du 4n loai nay, chim 6-9 thang c6 thé 1am bién dang déng ké chi tiéu NPV
va IRR.

4. Riii ro tai chinh

Rui ro tai chinh phy thudc vao co cdu vay va lai suét thyc té. Tuy nhién, do dy 4n hinh thanh
tai san dai han va Cong ty co nén hoat ddng hién hiru, rai ro tai chinh duge danh gia ¢ mrc ¢o
thé kiém soat néu co ciu vén hop 1y.

5. Riti ro vin hanh sau dau tw

Rui ro cong nghé thuan tiy khong 16n vi Cong ty khong thay toan b day chuyen]'
van ¢6 rii ro trong qué trinh di doi, tich hgp ddy chuyén cii vao mit bang méi va do 1
van hanh ban dau.

Tbng hop lai, dy 4n ¢6 rii ro nhung khong phéi ri ro vuet kidm soét. Didm mau chét 1a
quan tri tot chi phi dau tw, tién do va giai doan chuyén d6i van hanh.

Ngoai cac rai ro néu trén, cin luu y rdi ro vé viée khong dat duge mire cai thién hiéu qua vén
hanh nhu ky vong. Trong trudng hop chi phi ban hang va chi phi quan ly khong duge t6i uu
twong tmg v6i quy mé doanh thu ting thém, bién loi nhudn thue t& ¢6 thé thip hon du kién, anh
huong dén thoi gian hoan von va hiéu qua tai chinh cta du an.
CHUONG IX. KET LUAN VA KIEN NGHI
1. Két luén
Qua céc phan tich trén, c6 thé rt ra mét sd nhan dinh chinh.
Thi nhit, dy 4n c6 co s& hinh thanh rd rang tir ca phia hién trang nha may, nhu cau cong
suét va dinh huéng phat trién dai han ctia Cong ty.
Thir hai, phuwong 4n dau tu cé tinh hop 1y cao vi tin dung qu§ dét hién hitu, tan dung thiét
bi hién hiru va tip trung vdn vao ha tdng tao ning lyec.
Thir ba, v& mit hiéu qua van hanh, dy an gitp ting manh dién tich san sir dung, tao diéu
kién tb chirc lai san xudt, nng cong suét tir 2.400 tan/nim 1én 4.250 tAn/ndm va hinh thanh
khong gian phu hop cho phat trién san phdm méi.
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% Thit tu, v& mit tai chinh, du an co6 kha ning tao dong tién dwong va dat mirc hidu qua chap
nhén dugce doi véi mt du an cong nghiép mang tinh néng nén ning lyc san xuat, véi didu
kién tong mirc dau tu va tién dd dugce kiém soat tot.

Tl cac yéu t6 trén, c6 thé danh gia dy 4n “Trung tm i méi Bong Bach Tuyét” 14 ¢6 tinh
tién kha thi, du co s& dé trinh Dai héi dong ¢ déng xem xét, thong qua chu trwong dau tu. Dy
an khong chi tao ra ting trudng vé quy mé ma con c6 vai trd cai thién chit lugng tai san va higu
qua vén hanh ctia doanh nghiép.Viéc chuyén dbi tir mé hinh nha xudng truyén théng sang trung
tdm van hanh tich hgp dugc xem la buéde chuyén quan trong, tao nén tang dé Cong ty néng cao
nang lyc canh tranh va t8i wu hoa lgi nhuin trong dai han.

2. Kién nghi trinh Dai hdi ddng cd déng
Hbi dong quan tri kinh trinh Dai hi ddng c¢d dong:

Théng qua chu truong dau tw Dy 4n “Trung tim Ddi méi Bong Bach Tuyét” tai Khu cong
nghiép Vinh Loc véi tong mirc dau tur dy kién 180 ty dong. s

07 15@\
Thong qua nguyén téc co cdu chi phi dau tu, trong d6 chi phi xdy dung du')klen 35ty dong
va céc chi phi con lai dy kién 45 ty dong NG Ty (\\
o)

I PHAN

Chép thuin cho Hoi dong quan tri quyét dinh cac ndi dung chi tiét thude Wéﬂﬂ@ -' ‘
khai du’ an, bao gom nhu’ng khong glm han & viée phe duyét thiét ké, dy toan, lu’e_ijhgp‘nha thu,
co cdu nguon vbn, tién d5 trién khai, td chirc di doi, lap dat, van hanh va cac thlp’&nf phap ly lién
quan, trén co s& dam bao khéng vugt qua tdng mirc dau tu di duoc Dai hoi dong cd dong thong
qua, trir truong hop phai trinh lai theo quy dinh phép luat va Diéu 1¢ Cong ty.

TM. HQI BONG QUAN TRI
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INTRODUCTION
1. Purpose of the Report

This pre-feasibility study report is prepared to preliminarily assess the necessity, investment scale,
capital efficiency, and overall feasibility of the “Bong Bach Tuyet Innovation Center” Project
prior to submission to the General Meeting of Shareholders for consideration and approval of the
investment policy. '

This report serves corporate governance and investment decision-making purposes at the
shareholder level. Accordingly, it focuses on key decision-making aspects, including: investment
context, project rationale, capacity expansion efficiency, construction scale, total investment,
funding sources, preliminary financial performance, and key project risks. This report does not
provide detailed technical analysis at the level of engincering design documentation or
specialized environmental studies

2. Basis for Report Preparation

This report is developed based on the consolidation, inheritance, and further enhancement of the project
proposal dossier and feasibility assessment regarding production capacity expansion previously prepared
by the Company. Key underlying data include project location, construction scale, post-investment
capacity, adjustment objectives, market demand, and implementation orientation, which serve as the
foundation for the analyses presented in this report.

3. Scope of the Pre-Feasibility Study

The scope of this report focuses on the new investment component of the project, specifically
the replacement of the existing factory facilities with the “Bong Bach Tuyet Innovation
Center”. It also evaluates the impact of such investment on production capacity, land-use
efficiency, market absorption capability, and the Company’s preliminary financial performance.

CHAPTER I. PROJECT OVERVIEW
1. General Information of the Project

The project is titled “Bong Bach Tuyet Innovation Center”, with Bong Bach Tuyet Joint
Stock Company acting as the project owner. The project is located at Lots B52/1 —B53/ - B54/1,
Street No. 2E, Vinh Loc Industrial Park, Vinh Loc Commune, Ho Chi Minh City, on the
Company’s existing land area of approximately 16,000 m?2.

This is an investment project implemented on existing assets rather than an expansion to a new
site. The nature of the project is to replace part of the existing production facilities with a new
development that offers higher land-use efficiency, larger floor area, and better alignment with a
modern operating model.



2. Background and Investment Rationale

After more than 20 years of operation, the current factory system has fulfilled its historical role
during the Company’s establishment and development phases. However, the existing facility
layout has revealed several limitations as the Company transitions into a new stage of growth.

The key constraint does not lie in land availability, but rather in the low land-use intensity and
suboptimal spatial organization of production functions. Certain facilities were constructed based
on the logic of earlier investment phases, which were appropriate for the Company’s capacity
and scale at that time. However, they no longer adequately support current requirements in terms
of capacity expansion, integration of warehousing — production — engineering — R&D functions,
and standardized operating conditions.

In parallel, the existing legal documentation records production capacity at 2,400 tons per year,
whereas the Company’s actual operational orientation has increased to 4,250 tons per year,
representing an additional 1,850 tons per year, or approximately 77.1% growth. This discrepancy
highlights the need to upgrade both physical infrastructure and the legal investment framework
to accurately reflect actual operating capacity and to establish a foundation for future
development.

3. Investment Objectives
The project’s objectives are structured across three layers:

Infrastructure objectives: To replace the existing factory facilities with a new development
featuring a significantly larger gross floor area, thereby enhancing land-use efficiency and
creating a layout suitable for modern production.

Operational objectives: To reorganize functional areas in alignment with an integrated flow of
production — quality control — warehousing — engineering — research and development, thereby
reducing internal costs, improving process connectivity, and supporting capacity expansion.

Strategic objectives: To transition from a traditional “manufacturing facility” model to an
“innovation center’” model, where production serves not only as an output function but also as a
platform for quality enhancement, technological advancement, and new product development.

From a financial and operational efficiency perspective, the project is not solely aimed at scale
expansion but also at improving earnings quality. Specifically, based on the Company’s 2025
performance with an EBITDA margin of approximately 9.7%, the restructuring of production
space and optimization of operational processes are expected to enhance asset utilization
efficiency and improve profit margins in subsequent years. Accordingly, the project is
characterized as an efficiency-enhancement initiative rather than purely volume-driven growth.



CHAPTER II. CURRENT FACILITIES AND PROPOSED INVESTMENT PLAN

1. Existing Facilities Status

Based on available documentation, the existing facilities on the site comprise the following

components:
Table 2.1. Existing Structures on the Land
No. Existing Facilities Building Footprint Gross Floor Area
(m?*) (m?)
Medical t i
1 edica cotton production 3.240,00 3.240,00
workshop
2 | Sanitary pad production workshop 4.536,00 4.536,00
3 Boiler house 1.188,00 1.188,00
4 Office building (2 floors) 676,00 1.324,00
5 Truck - parking &  electrical 128,46 128,46
substation
6 | Motorcycle parking area 200,00 200,00
7 Guard house 30,80 30,80
8 | Car parking area 76,50 76,50
Total 10.723,76

2. Limitations of the Current Model

From the perspective of the Company’s next phase of development, the existing factory model

presents three key limitations:

First, the floor area of the section proposed for replacement is insufficient relative to
functional requirements.
The existing workshop, with a floor area of 4,536 m?, only supports a low-rise production
model, making it difficult to accommodate additional functional spaces required for
capacity expansion and operational standardization.

Second, the current layout is not conducive to process reorganization under an integrated
model.

As production scales up, the physical separation between functional areas, along with the
flow of raw materials, semi-finished goods, and finished products, as well as the need for
supporting spaces, results in significant internal operating costs.

Third, the existing infrastructure no longer reflects the Company’s strategic development
direction.

In particular, the Company requires not merely production space, but a platform to
enhance technology standards, strengthen quality control, and support product
development.



3. Proposed Investment Plan

The proposed investment plan involves the demolition of the existing workshop and the
construction of a new facility, namely the “Bong Bach Tuyet Innovation Center”, on the
same site.

Table 2.2. Scale of the Proposed New Development

No. Item Estimated Value
1 | Demolished existing facility area 4,536 m?
Building  footprint of the new o
2 approx. 3,888 m
development

01 ground floor + 01 mezzanine + 03 upper
floors
4 | Total gross floor area (GFA) approx. 17,500 m?

3 | Number of floors

The proposed new facility is designed to accommodate integrated functional areas, including the
production of medical cotton and cotton-based products (gauze, masks, cotton swabs),
warchousing, R&D, technical support, office space, and employee amenities.

Accordingly, the new development is structured as an integrated operational complex, raf{g
than merely a replacement production workshop. '

4. Floor Area Expansion and Land-Use Efficiency

One of the most significant benefits of the project is the substantial increase in usable floor
on the same land plot.

Table 2.3. Comparison of Floor Area Before and After Investment

No. Description Before Investment | After Investment | Variance
Floor area of the replaced section | 4,536 m? 17,500 m? +12,964 m®
2 | Floor area multiple 1.00x 3.86x +2.86X

The addition of approximately 12,964 m? of floor area on the same site demonstrates a significant
step change in land-use efficiency. This forms a key basis for communicating to shareholders
that the value of the project lies not only in increasing production output, but also in enhancing
asset quality and operational capacity of the Company.

CHAPTER III. MARKET ANALYSIS AND ABSORPTION CAPACITY
1. Market Demand

The Company’s product portfolio falls within the category of essential goods related to healthcare,
personal care, and hygiene. This category is characterized by relatively stable demand, low
substitution risk, and the ability to sustain consumption across varying market conditions.




Market demand is currently driven not only by hospitals, pharmacies, and clinics, but also by
modern retail channels, e-commerce platforms, and household consumption. This is particularly

evident for product groups such as medical cotton, masks, gauze, and other cotton-based products.

2. Competitive Advantages of the Company
The Company possesses three core competitive advantages:

« Brand strength and market recognition within the medical cotton and personal care
segment, providing a solid foundation of market credibility.

» Manufacturing experience and an established customer base.The increase in actual
operating capacity indicates that the Company’s products have a well-defined market
outlet, rather than being a speculative, ahead-of-demand investment.

» Adaptability and product diversification capability.The expansion from medical cotton
into gauze, masks, non-woven products, cotton swabs, and testing sticks demonstrates the
Company’s ability to evolve beyond its legacy model and grow organically in response to
market demand.

3. Basis for Post-Investment Capacity Absorption

The post-investment production capacity is projected to reach 4,250 tons per year. From a market
perspective, this capacity can be effectively absorbed provided that the Company continues to
leverage three key drivers:

« Maintaining stable performance of core product lines with strong baseline demand,

« Increasing output in product categories that already have established markets but are
currently constrained by space and functional limitations;

« Expanding into new products or enhancing product specifications and quality, supported
by the upgraded R&D and operational platform.

Accordingly, from a market standpoint, the planned capacity expansion is well-founded and not
speculative.

From a financial perspective, future revenue growth is expected to be driven not only by volume
expansion but also by improvements in revenue quality.

Given that selling expenses currently account for a relatively high proportion, capacity expansion
should be accompanied by optimization of the distribution channel structure and a gradual
reduction in reliance on high-cost sales promotion mechanisms, thereby ensuring that growth is
aligned with improved efficiency.

i 2
P V \
- \
N LZA\N

==
==

V.



CHAPTER IV. CAPACITY, TECHNICAL AND TECHNOLOGY ANALYSIS

1. Current Capacity and Post-Investment Capacity

According to the revised documentation, the previously recorded stabilized production capacity
was 2,400 tons per year, while the post-investment target is 4,250 tons per year.

Table 4.1. Comparison of Capacity Before and After Investment

After
N ltem Before Adjustment Variance
9 Investment
- : +1,850
1 Stabilized annual capacity 2,400 tons/year 4,250 tons/year
tons/year
) Capacity ratio 100.0% 177.1% +77.1%

This increase is significant. However, in substance, it is not driven solely by additional machinery
investment, but rather by the restructuring of production space, process optimization,
reconfiguration of production lines, and enhanced equipment utilization

2. Product Structure

Table 4.2. Post-Investment Product Capacity Structure

No. Product Category Projected Capacity
1 Medical cotton and cotton-based products 3,500 tons/year
2 Gauze products 100 tons/year
3 Medical masks and non-woven products 300 tons/year
4 Cotton swabs and testing sticks 350 tons/year
Total 4,250 tons/year

This structure indicates that medical cotton and cotton-based products remain the core segment,
accounting for approximately 82.35% of total capacity, while the remaining categories serve as



complementary segments, supporting portfolio diversification and reducing reliance on a single
product line.

3. Technical and Technological Solutions

A key strength of the project lies in the fact that most of the primary production machinery is
already in place and currently operational. This implies that the project does not require full-scale
investment in an entirely new production line.

From an investment perspective, this represents a well-structured capital allocation, whereby
major expenditures are focused on infrastructure that enhances capacity, while the technological
component follows a strategy of reuse, relocation, and selective upgrading.

This approach helps to reduce initial capital expenditure, mitigate technology risks, and shorten
the operational ramp-up period compared to a full replacement of the production system.

4. Relocation Plan and Business Continuity

A critical condition for the project is that the Company has established a clear production
relocation plan and identified a designated area to support operations during the construction
phase.

This significantly enhances the project’s implementation feasibility, as it avoids prolonged
production downtime while awaiting completion of the new facility.

In other words, the project is structured to simultaneously invest and maintain ongoing operations,
thereby reducing pressure on revenue generation and cash flow during the construction period.

CHAPTER V. TOTAL INVESTMENT AND COST STRUCTURE
1. Total Investment

The total investment for the project, as presented to the General Meeting of Sharcholders, is
estimated at VND 180 billion.

2. Investment Cost Structure

Table 5.1. Total Investment Breakdown

No. Cost Category Amount (VND billion) Share (%)
1 Construction costs 135.0 75.00%
2 Machinery and automation investment 25.0 13.89%
g :;:,:;t:::; design, and project 3.0 4 B




Relocation and reinstallation of production
Y (o 4.0 2.22%

Legal, fire safet PCCCQC),
: g | y | ), and related 3.0 1.67%
documentation

6 Contingency costs 10.0 5.56%

Total 180.0 100.00%

The project’s total investment structure indicates that construction costs account for
approximately 75% of total capital expenditure, which accurately reflects the nature of the project
as an infrastructure investment aimed at enhancing production capacity.

The allocation for machinery and automation investment, amounting to VND 25 billion (13.89%),
demonstrates the Company’s orientation toward improving operational efficiency and increasing
the level of automation in production.

Costs related to consultancy, design, project management, as well as relocation and_:j\{lstallation,
are maintained at a reasonable level, supported by the Company’s internal expeér

available resources. Y\
o

N <
In addition, a contingency provision of VND 10 billion (5.56%) has been incorporgpﬁ;l gf; nsure
adequate coverage for potential cost fluctuations and unforeseen expenses duri f1g//project

implementation. <y

Overall, the investment cost structure is designed with a focus on capital efficiency, risk control,
and optimal resource allocation, consistent with the characteristics of a project developed on an
existing infrastructure base.

3. Benchmark Investment Metrics

To preliminarily assess capital efficiency, several reference indicators can be calculated as
follows:

Table 5.2. Benchmark Investment Indicators

No. Indicator Value

VND 180 billion / 17,500 m® = VND 10.29

Total investment per gross floor area
1 el million/m?

Construction cost per gross floor e
2 per g VND 135 billion /17,500 m? = VND 7.71 million/m?

area
CHAPTER VI. FUNDING STRUCTURE AND FINANCIAL ANALYSIS

1. Project Funding Structure




To ensure project feasibility, the reference funding plan for this report is proposed based on a
combination of equity and debt financing.

Table 6.1. Reference Funding Structure

No. Funding Source Amount (VND billion) Share (%)
Equity 70.0 39.0%
2 Medium- and long-term debt 110.0 61.0%
Total 180.0 100.0%

This funding structure indicates that the Company maintains a proactive and controlling position
through a meaningful equity contribution, while utilizing debt financing as a leverage tool to
support long-term asset development.

2. Financial Assumptions

Table 6.2. Key Financial Assumptions

No. Item Assumed Value
1 Total investment VND 180 billion
2 Construction period 20262027
3 Commencement of operations 2028
4 Cash flow projection period 10 years of operation
5 Discount rate 12%
6 Corporate income tax rate 20%
7 Depreciation of assets and capitalized costs Average of 10 years
8 Capacity utilization — Year 1 70% of stabilized capacity
9 Capacity utilization — Year 2 85% of stabilized capacity
10 | From Year 3 onwards 100% of stabilized capacity

3. Basis for Incremental Revenue Generation

The incremental revenue from the project is calculated based on the additional production
capacity of 1,850 tons per year compared to the existing baseline.

Assuming an average selling price of VND 205 million per ton, the incremental revenue at
stabilized capacity is estimated at approximately VND 379 billion per year.

Table 6.3. Calculation of Incremental Revenue at Stabilized Capacity

10



No. Item

Value

1

Incremental capacity

1,850 tons/year

2

Assumed average selling price

VND 205 million/ton

3

Incremental revenue

VND 379 billion/year

4. Incremental Profit Structure

Table 6.4. Assumed Operating Performance at Stabilized Level

No. Item Value
1 Incremental revenue VND 379 billion
2 Assumed gross margin 22.0%
3 Incremental gross profit VND 83 billion
4 Incremental selling and G&A expenses VND 23 billion
5 Incremental EBIT VND 59 billion
6 Assumed corporate income tax rate 20%
7 Incremental profit after tax VND 47 billion

This level of profit does not fully capture the overall benefits of the project, as there are several
indirect value drivers that are not immediately monetized, including improved land-use
efficiency, enhanced asset quality, increased order flexibility, and stronger support for new
product development.

5. Reference Cash Flow

Table 6.5. Project Cash Flow (Updated)

EBIT . e Net Cash
- Incremental (VND Net Profit | Depreciation Flow (VND
Revenue (VND bn) (VND bn) (VND bn)
bn) bn)
2026 0.00 0.00 0.00 0.00 (70.00)
2027 0.00 0.00 0.00 0.00 (110.00)
2028 (70%) 265.48 41.84 33.47 9.00 42.47
2029 (85%) 322.36 50.81 40.65 9.00 49.65
2030 (100%) 379.00 59.77 47.82 9.00 56.82
2031 390.63 61.56 49.25 9.00 58.25
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2032 402.35 63.41 50.73 9.00 59.73
2033 414.42 65.31 52.25 9.00 61.25
2034 426.86 67.27 53.82 9.00 62.82
2035 439.66 69.29 55.43 9.00 64.43
1. Financial Performance Indicators
Table 6.6. Reference Financial Results
No. Indicator Reference Value
1 Total investment VND 180 billion
2 Net Present Value (NPV) @ 12% ~VND 155 - 180 billion
3 Internal Rate of Return (IRR) ~26%-29%
4 Simple payback period ~3.5-4.0years
5 Discounted payback period ~4.,5-5.5years

It should be noted that the financial performance of the project is not solely derived from
incremental capacity, but also from improvements in operational efficiency on the existing

business base.

In 2025, the Company’s profit margins were under pressure from selling expenses and
administrative costs. The implementation of the project is expected to enable a restructuring of
production space, process optimization, and reduction of internal costs, thereby improving the
EBITDA margin and enhancing cash flow generation capacity over the medium to long term.

7. Preliminary Sensitivity Analysis

To provide shareholders with a more prudent perspective, three scenarios can be preliminarily

considered as follows:

Table 6.7. Preliminary Sensitivity Analysis

No. Scenario

Key Impact

Impact on Financial Metrics

1 Base case

As per reference assumptions

Project

generation

remains financially
viable with positive cash flow
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10% increase in total

Total investment increases to

Reduced financial efficiency and

project schedule

- investment approximately VND 198 billion | extended payback period
) 10% decrease in | Lower-than-assumed volume | Significant decline in financial
incremental revenue | or selling price performance
6-month delay in | ’ Reduced financial returns and
4 Delay in cash flow generation

increased cost of capital

The sensitivity analysis indicates that the project’s financial performance is most significantly
impacted by revenue-related factors, including sales volume and average selling price.

In contrast, variations in capital expenditure and implementation schedule have a moderate

impact on overall financial outcomes.

Accordingly, effective post-investment operational management and the successful execution of
the Company’s sales and market strategy are critical determinants of the project’s actual
performance.

CHAPTER VII. IMPLEMENTATION SCHEDULE AND PROJECT ORGAN;IﬁATION

1. Proposed Implementation Schedule

Based on the available documentation, the proposed implementation schedule is as,

Table 7.1. Project Implementation Schedule

No. Activity Expected Timeline
1 | Construction 08/2026 - 04/2027
2 | Equipment installation 04/2027 — 06/2027
3 | Commencement of operations 06/2027
4 | Stabilized operations 2028

2. Implementation Governance Framework

The project should be managed under a clearly defined governance structure, with distinct roles

and responsibilities:

The Board of Directors is responsible for approving the investment policy and overseeing
key performance indicators;

The Executive Management is responsible for project execution, including contractor
selection and control of schedule, quality, and budget;

Technical, production, finance, and legal functions shall coordinate closely to minimize
operational and implementation risks.

3. Human Resources and Training Requirements
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The project does not necessarily require a significant increase in headcount, as most efficiency
gains are expected to be derived from improved operational layout and enhanced equipment
productivity.

However, the Company will need to:
+ Train personnel to operate effectively within the new facility layout;
+ Strengthen selected positions in technical, production management, and quality control;

+ Standardize coordination processes among production, warehousing, quality control (QC),
and technical functions.

CHAPTER VIII. RISK ASSESSMENT AND MITIGATION
1. Market Risk

Market risk is assessed as low to moderate, given that the Company’s products fall within
essential goods with relatively stable demand.

However, if market expansion proceeds more slowly than planned, the payback period may be
extended.

2. Construction and Investment Risk
This represents the most critical risk factor.

If actual investment costs significantly exceed the planned VND 180 billion, the project’s
financial efficiency will be adversely affected. Therefore, design control, cost estimation
validation, and change management must be strictly managed.

3. Schedule Risk

Delays in project implementation present a dual impact: postponing revenue generation while
increasing financing costs.

For a project of this nature, a delay of 6—9 months could materially affect key financial indicators
such as NPV and IRR.

4. Financial Risk
Financial risk is primarily influenced by the debt structure and prevailing interest rates.

However, given that the project creates long-term assets and is supported by the Company’s
existing operations, financial risk is considered manageable, provided that the capital structure
is appropriately designed.

S. Post-Investment Operational Risk
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Pure technology risk is relatively limited, as the project does not involve a full replacement of
production lines.

Nevertheless, risks remain during the relocation process, integration of existing equipment into
the new facility, and synchronization of initial operations.

Overall Assessment
In summary, while the project entails certain risks, they are within manageable limits.

The key success factors lie in effective control of capital expenditure, implementation schedule,
and operational transition.

In addition to the above risks, it is important to consider the risk of not achieving the expected
operational efficiency improvements.

If selling and administrative expenses are not optimized in line with increased revenue scale, the
actual profit margin may fall below expectations, thereby affecting the payback period and
overall financial performance of the project.

CHAPTER IX. CONCLUSION AND RECOMMENDATIONS
1. Conclusion
Based on the above analyses, several key conclusions can be drawn:

+ First, the project has a clear and well-founded rationale, supported by the current factory
conditions, capacity requirements, and the Company’s long-term development strategy.

+ Second, the proposed investment approach is highly reasonable, as it leverages existing
land and equipment while focusing capital on infrastructure that enhances operational
capacity.

+ Third, from an operational perspective, the project significantly increases usable floor area,
enables the reorganization of production processes, expands capacity from 2,400 tons/year
to 4,250 tons/year, and creates a suitable platform for new product development.

« Fourth, from a financial perspective, the project is expected to generate positive cash
flows and achieve an acceptable level of returns for an industrial investment aimed at
enhancing production capacity, provided that total investment and implementation
schedule are effectively controlled.

Based on the above factors, the “Bong Bach Tuyet Innovation Center” Project is considered
pre-feasible and sufficiently justified for submission to the General Meeting of Shareholders for
approval of the investment policy.
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The project not only drives scale expansion but also plays a critical role in enhancing asset
quality and operational efficiency.

The transition from a traditional factory model to an integrated operational center represents
a strategic shift, laying the foundation for strengthening the Company’s competitive position and
long-term profitability.

2. Recommendations to the General Meeting of Shareholders

The Board of Directors respectfully submits to the General Meeting of Sharcholders for
approval:

« The investment policy for the “Bong Bach Tuyet Innovation Center” Project at Vinh Loc
Industrial Park, with a total estimated investment of VND 180 billion.

» The overall investment cost structure, including construction costs of approximately VND
135 billion and other costs of approximately VND 45 billion.

estimates, contractor selection, funding structure, implementation schedule, relocat &
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« Authorization for the Board of Directors to decide on detailed matters within its author1\
for project implementation, including but not limited to: approval of design and cos Q)
*
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and installation, operation, and related legal procedures, provided that the total investm
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does not exceed the amount approved by the General Meeting of Shareholders, unteéss
otherwise required by law and the Company’s Charter.

ON BEHALF OF THE BOARD OF
DIRECTORS
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