






























 

APPENDIX DISCUSSION CONTENT AT THE CONFERENCE 

Shareholder’s Question 1: Given recent tariff policy changes that have raised concerns 

about their impacts on the macroeconomic environment and consumer demand, how does 

Executive Management assess their effects on the outlook for automobile sales in Vietnam? 

What are strategies that the company is implementing to sustain growth amid these challenges? 

Response from the Presidium:  

The automotive sector is indeed impacted by tariffs. Nonetheless, the company remains 

confident in the substantial growth potential of Vietnam’s auto market. Auto sales in Q1.2025 

rose by 25% compared to Q1.2024. Although tariff-related factors slightly affected the market 

in April, growth continued, albeit modestly.  

Our market analysis highlights two key drivers of this potential:  

First, Vietnam’s GDP per capita has reached approximately $5,000—a critical threshold 

signaling growing consumer purchasing power conducive to vehicle ownership.  

Second, vehicle ownership in Vietnam remains low at about 70 cars per 1,000 people, 

compared to 200–300 per 1,000 people in neighboring countries, indicating significant room 

for market expansion. To address current challenges and capitalize on opportunities, the 

company’s strategic plan, as detailed in the Board of Directors’ report, includes the following 

main initiatives: First, Expanding Nationwide Presence: Increasing the showroom network to 

150 locations by 2025, ensuring comprehensive coverage and accessibility. Second, 

Broadening Brand Portfolio: Driving growth not only for existing brands but also expanding 

import, distribution, wholesale, retail, and CKD assembly operations—particularly for brands 

like Geely and Lynk & Co—to boost market share.  

Third, Enhancing Technology and Customer Experience: Accelerating digital 

transformation to improve customer service and after-sales support, while developing 

partnerships to grow service-related revenue streams.  

Forth, Diversifying Core and Emerging Business Lines: Advancing integrated solutions 

across key sectors such as electronic toll collection (ETC), insurance, and financial services, 

thereby building a comprehensive vehicle ecosystem and competitive differentiation.  

Fifth, Upstream Value Chain Integration: Strengthening upstream involvement through 

collaborations with top 10 global OEMs, aiming to enhance profit margins and operational 

efficiency across the entire value chain. Given that traditional automotive retail typically yields 

to have low profit margins, it is essential to implement diverse solutions that integrate vertical 

operations—including upstream and downstream development—to provide full lifecycle 

vehicle services. 

Question 2 from Shareholders: Why choose Geely? Share about TASCO's plan for CKD 

project? 

Response from the Presidium:  

Why choose Geely? 

Why Geely? We see that China has a competitive advantage and can lead the world's 

automobile industry in the next 10-20 years. In that context, we attempt to choose the most 

suitable unit, which is Geely - a Chinese company but the most international. Choosing the right 



partner to implement the CKD project is a particularly important factor in ensuring the success 

of the project. Geely is the parent company of the world's safest automobile company Volvo, 

Lotus - the most valuable superautomobile company in the UK (51% ownership), Polestar 

(Sweden) - a luxury, high-performance electric automobile brand (63%). Geely is also a major 

shareholder of a series of globally famous brands such as: Mercedes-Benz, Aston Martin (17%), 

Smart automobile joint venture with Mercedes Benz... Geely has a team of 30,000 R&D staff 

and R&D centers in Gothenburg (Sweden), Coventry (UK), Frankfurt (Germany), Hangzhou, 

Ningbo (China). 

With regard to export, we become a HUB - a gateway to help brands develop at least in ASEAN 

and possibly expand to other markets where Vietnam has signed FTA agreements. 

With regard to Tasco's approach, we also implemented it cautiously. Why did we choose 

distribution and retail first before building a factory? We wish to emphasize that our choices 

must be based on objective factors, proven in the market. When building a retail system, we 

will know which type of vehicle sells well to choose before deciding to invest in production. 

Thus, we can manage investment risks better. 

Share about TASCO's plan for CKD project? 

Tasco plans to build an automobile manufacturing and assembly plant in Thai Binh, with a 

capacity of 75,000 vehicles for phase 1. The factory's markets include the Vietnamese market 

and exports to markets with which Vietnam has free trade agreements such as ASEAN, Eastern 

European, South America, and the Middle East markets. 

With regard to progress, there are plans to start construction in 2025 and start having products 

on the market in 2026. 

Besides the assembly factory, there is additionally a plan to invite cooperation with spare parts 

suppliers to increase the localization rate in Vietnam and also serve the export goal. 

The current Vietnamese automobile market still has significant potential because the number 

of vehicles per capita is still low compared to other countries in the region. The potential for 

development in the medium and long term is still quite large. In the short term, the margin is 

not high. However, Tasco Auto's strategy is to expand vertically. In the automobile business, 

the profit and revenue from new vehicles only account for 25% according to industry practice 

and statistics, about 75% comes from services that increase the lifetime value of the automobile 

industry. Through that integration, we will improve the profit margin of the automobile 

industry. 

Question 3 from Shareholders: Please share about the legal basis of the Xuan Phuong 

Urban Area project? 

Response from the Presidium: 

The Xuan Phuong Urban Area Project is a strategically located inner-city development; 

however, it is a BT (Build-Transfer) project. As you may know, prior to the National 

Assembly’s recent Resolution, BT projects involving land-for-infrastructure exchanges faced 

legal challenges. The Company’s Le Duc Tho BT Project was completed and handed over for 

use in April 2017, but the land exchange component is still awaiting new legal frameworks 

following the National Assembly’s issuance of the updated Resolution. 

The project covers approximately 49 hectares with multiple components, including over 7 

hectares of commercial land, which accounts for less than 20% of the total project area. 



Therefore, selling the project’s products is not expected to be a challenge, though it depends on 

the resolution of the legal issues involved. We have reason to be optimistic that BT projects 

will soon receive legal clarity and can be implemented once the National Assembly establishes 

the appropriate legal corridors. Currently, the Company’s business plan does not include real 

estate activities. We will provide shareholders with updates as specific implementation plans 

are developed. 

Question 4 from Shareholders: What is the status of the 2024 public offering dossier? 

The Presidium replied: We have submitted the documents to the State Securities Commission 

in 2024. Up to now, we have basically supplemented and explained the documents as required 

by the competent authorities and hope that we will soon complete the capital increase 

procedures. It is expected that in the second quarter of 2025, we will receive the offering 

certificate from the State Securities Commission and will automobilery out related procedures. 

Hopefully, after these capital increases, we will have more financial resources to supplement 

investment capital for business development in the Insurance, Tasco Auto, VETC sectors, 

according to the plan and purpose of the expected capital increase. 

Question 5 from Shareholders: Please share your opinion on the potential of the ETC 

segment and the implementation status of new services? 

Response from the Presidium: 

First, let me report on the current status of VETC and the potential of the non-stop toll collection 

industry in the coming time: first, VETC's revenue in 2024 is 452 billion, profit is 33 billion; 

continue to expand in 2024 when connecting with Cam Lam Vinh Hao & BT Phu Huu 

expressways, helping VETC's total number of operating stations to be 126 stations and 711 toll 

lanes nationwide, serving more than 1000km of expressways nationwide. VETC is additionally 

currently the leading unit with 75% of the non-stop toll collection market share with more than 

3.7 million customers and VETC's system in 2024 processed an average of 1.8 million 

transactions/day, peaking at 2.3 million transactions/day and a total of about 700 million 

transactions per year (an increase of more than 20% compared to 2023). 

With regard to the non-stop toll collection segment, the goal is still to maintain the leading 

position (75% market share of toll collection), with the potential in the expressway toll 

collection segment, currently there are about more than 1,000km of expressway in use, in 2025 

there will be nearly 900km more, aiming for 5,000km of expressway by 2030. The permission 

for public investment expressway has been approved by the National Assembly, in 2024 alone, 

25 expressway routes including public investment and PPP investment will be put into 

operation, by 2030 there will be a total of 52 expressway routes including public investment 

and PPP investment - showing the potential of non-stop toll collection; traffic through the 

station also increases according to people's travel needs as well as the development potential of 

the economy as well as the target of 2-digit GDP of Vietnam. 

With regard to new services in the coming time, VETC has been implementing Parking services 

for urban areas in Hanoi, Ho Chi Minh City and some major provinces, parking lots at airports, 

some VETC service stations. Specifically, in Hanoi and Ho Chi Minh City, more than 300 

points and parking lots have been implemented, in addition to some tourist destinations in Sapa, 

Ha Nam, Bien Hoa Dong Nai, and in apartment buildings that are also operating parking lots. 

The new feature of VETC's app also supports booking, prepayment, payment at many gas 

stations... nationwide. 



Question 6 from Shareholders: The non-life insurance market is increasingly competitive, 

especially in the automobile insurance segment. However, Tasco Insurance can enter the 

Top 10 automobile market share after just over 1 year of operation. Could you please tell 

us about the Company's strategy and competitive advantages to achieve that result? 

Response from the Presidium: 

Motor vehicle insurance is a potential but also very competitive segment. In 2024, non-life 

insurance recorded a positive growth of 10.2%, reaching 78,300 billion VND. XCG insurance 

revenue reached 18,700 billion VND (accounting for 24% of the market share). Tasco Insurance 

has entered the Top 10 automobile market share after just over 1 year of operation thanks to the 

following strategic factors: 

• Leveraging the distribution channel advantage based on the infrastructure of 106 Tasco Auto 

showrooms and the digital ecosystem with 3.7 million automobile owners of VETC today, 

expected to increase to 5 million by 2026, the Company provides specialized Auto-sure 

products for automobiles with the ability to deploy online compensation appraisal, 24/7 rescue 

service. With a system of 650 garages and showrooms linked to repair guarantees nationwide, 

customers can feel completely secure when using the service. 

• Expanding business network: Strengthening presence nationwide, reaching 30 branches in 

2024 and aiming to reach 40 business centers and branches, prioritizing development in key 

cities. 

• Diversify and personalize products: Focus on providing personalized insurance products for 

vehicles and vehicle owners, while expanding into the fields of personal insurance and technical 

property insurance, meeting the increasingly diverse needs of customers. 

• Enhance digital transformation: Deploy digital technology solutions in management and 

operations, shorten the time to issue insurance applications. Promote the application of artificial 

intelligence (AI) and modern technology in the online insurance lookup system, helping 

customers easily check contract information with just a few simple steps. Tasco Insurance aims 

to become a pioneer in the field of digital insurance in Vietnam. 

• Optimize appraisal and compensation process: Apply information technology to appraisal 

work, ensure quick and accurate processing, and ensure customer benefits. 

In addition, Tasco Insurance has also taken advantage of the special advantages of being in the 

Tasco system. Motor vehicle insurance is a product provided to complete the full life cycle 

service chain for Tasco vehicles. Customers who have purchased a automobile will basically 

have to use insurance. This follows the principle of vertical integration. Once the insurance is 

purchased, customers will have repair needs. Therefore, Tasco Insurance is supported by the 

Tasco Auto and VETC systems to deploy convenient service products to customers. 

The infrastructure of Tasco Auto and VETC is definitely a special advantage for Tasco 

Insurance. That is why we only focus on selling automobile insurance and have not sold other 

insurance products in the early stages. 

BH Tasco wants to build a system that is completely based on technology. For example, the 

issuance of insurance applications is done in less than 1 (one) minute, the entire system is 

automated, or the claim assessment is additionally automated and AI technology is starting to 

be applied. The entire customer service process must be done on a technology system. This is 

the model we are building and can achieve results of about 70% of expectations in the initial 

implementation phase. However, in the earliest goal that we want, we can build such a 



competitive advantage. Up to now, we are also the only insurance company in Vietnam, 

providing only automobile insurance, while other companies have many different insurance 

products. We believe in what we want to do and know where our strengths are. 

Question 7 from Shareholders : Can the Board of Directors share the project on the Nam 

Cau - Cam Le Residential Area Project because in the inventory section, this project 

accounts for a large proportion? Please let the Enterprise know what the financial control 

plan is like because I see that the Enterprise is currently borrowing quite a lot? 

Response from the Presidium:  

The Nam Cau Cam Le Residential Project belongs to Tasco’s subsidiary, Savico. This project 

includes approximately 10,000 square meters of cleared land with a land-use right certificate 

(red book) designated for apartment construction. It is located in a prime area. However, due to 

the unfavorable real estate market conditions over the past few years, the project has not yet 

been prioritized for development. 

Although the Company’s core business is not focused on real estate, due to Tasco’s historical 

mergers and acquisitions, the Company holds a significant portfolio of real estate assets. 

Regarding commercial centers, the Company owns Tasco Mall and a commercial-service center 

in Da Nang, as well as office buildings for lease in Ho Chi Minh City. The Company also 

invests in resort businesses and holds several real estate projects, including the 49-hectare Xuan 

Phuong project. Additionally, there is a project in Chi Dong covering approximately 41 hectares 

currently undergoing procedures for investment policy adjustment and receiving positive 

signals from government support and facilitation; a 7-hectare urban area project in Phu Tho; 

and a 30-hectare project in Can Gio. 

One area for improvement is that the Company has not effectively monetized or leveraged its 

real estate assets in recent years, mainly due to legal and market constraints. Exceptions include 

rental income from commercial centers and office buildings, which generate approximately 

VND 100 billion in revenue and profit. Improving the utilization of these real estate resources 

will be a priority moving forward to mobilize these assets for the benefit of investors. 

Regarding financial control, Tasco’s consolidated balance sheet shows total borrowings of 

approximately VND 10,000 billion, including over VND 6,000 billion in long-term loans and 

around VND 4,000 billion in short-term loans, varying at different times. This consolidation 

covers about 80 subsidiary entities of Tasco. The majority of the long-term debt finances BOT 

projects with extended maturities, repaid from project cash flows. The short-term loans, 

primarily for the automotive retail business, amount to about VND 4,000 billion. Given the 

Company’s annual revenue exceeding VND 30,000 billion, the short-term debt turnover is just 

over one month, which means there is no significant pressure on the Company’s operating cash 

flow under the current debt structure. 

Question 8 from Shareholders: The leadership mentioned vertical development, with an 

ecosystem providing a full range of automotive products. Suppose all of those areas 

(insurance, services, etc.) can be performed well, and the profit margin can be improved, 

according to the ambitions and calculations of experts in that field, how much will it be? 

And how can EPS be improved? 

Response from the Presidium:  

First, it can be shared that during the implementation process, there are many adjustments, 

complex market conditions, but what the Company is building is in the preparation stage, so we 



cannot expect breakthrough growth right now. With the difficulties of the epidemic and the 

macro economy in recent times, the general situation of most manufacturing and business 

enterprises is facing many difficulties and challenges in terms of efficiency and growth, not just 

Tasco, Tasco is still doing well in terms of growth, but efficiency needs more time. We have 

grounds for expecting the policy mechanism to be removed in the coming time, so that the 

Company can deploy/sell real estate projects to contribute cash flow and revenue to serve more 

core business activities including insurance, automobiles, VETC, or things related to providing 

lifetime products for automobiles... bringing benefits to shareholders. The country is entering a 

new era of growth, which also brings great opportunities for businesses, especially the 

automobile business sector, which still has significant potential for growth. 

Second, we have many different work items and projects to develop vertically to improve profit 

margins as mentioned above. The Company has just prepared a plan for 2030. TASCO's 

revenue is expected to be over 80,000 billion, gross profit is about 14% (improved compared 

to 2024 at about 7%, Q1 2025 at 10%), in which the most important contribution is the 

automobile business including current and new brands, from production, retail distribution to 

the Vietnamese market and international markets, along with the desire to provide various 

services such as automobile insurance, repair, buying and selling used automobiles, automobile 

rental, even automobile repair, the Company is ready to do all lifecycle services and revolve 

around automobiles ..., the expected pre-tax profit in 2030 is over 3,000 billion, this target is 

relatively high so I also There are more cautious adjustment scenarios. As discussed, everything 

the Company is doing now is aimed at improving the efficiency of EPS. 

With regard to the development of the vertical model, both upstream and downstream to serve 

customers. From upstream is to import, distribute, then move to CKD, products are provided 

not only to the Vietnamese market but also for export, develop technology infrastructure for 

better productivity, increase efficiency, in the short and medium term mobilize assets which are 

unexploited real estate to develop the Company. The goal of increasing EPS is the responsibility 

of the Board of Directors to meet the expectations of shareholders. 

Question 9 from Shareholders: Question about shares, does the current share price affect 

the successful issuance? 

Response from the Presidium: The issuance plan was from 2023, but due to unfavorable 

market conditions, it was moved to 2024. However, the issuance procedures are still being 

completed, so we hope to receive approval from the State Securities Commission very soon. 

The members of the Board of Directors and the majority shareholders of the Company are 

committed to contributing capital to meet the Company's mobilization needs. We hope that 

better market conditions will result in a safer issuance plan. 
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