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THANH HOA - DA RIVER
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SOCIALIST RBPUBLIC OF VIETNAM
Independence - Freedom - Happiness

Thqnh Hoa, April l, 2026

2025 ANNUAL REPORT

Dear: - State Securities Commission

- Hanoi Stock Exchange

I. General Information
1. General information
- Transaction name : Thanh Hoa - Song Da Joint Stock Company
- Certificate of Business Registration No.: 28A0772376

- Charter capital : 30,000,000,000 VND (Thirty billion VND)
- owner's investment capital: 30,000,000,000 vND (Thirty billion vND)
- Geographyonly : 25 Le Loi Boulevard, Hac Thanh Wardo Thanh I{oa Province
- Phone nunrber :02373 724 892 I 0984034443

- Website : httrr://thanhhoasongda.com.vn
- Stock ticker : THS
- Formation and development process

Thanh Hoa Song Da Joint Stock Company, formerly known as Thanh Hoa Technology products
Company, was equitized under Decree 61lCp of the Government.
On 1510912003, Thanh Hoa Provincial People's Committee approved Decision No. 294\leD/UB on
the transformation of Thanh Hoa Technology Proclucts Company into a joint stock .o11,puny with a
charter capital of 5 billion \,ND, named Thanh Hoa Trading and Service Joint Stock Company.
Due to the urgent need to invest in bLrilding tacilities, expanding production and business activities, in
May 2004, Thanh Hoa Trading and Service Joint Stock Con-rpany invited Song Da Corporation to
contribute capital to establish Thanh Hoa - Song Da Joint Stock Company with a chartei capital of
\,ND i0.1 billion. of which song Da Corporation holds 5l%.
Since its establishment, the Company has experienced two charter capital increases. As of 2010, the
Company olficiatly recorded a charter capital of VND 30 biltion.
In 2014. Song Da Corporation divested (51% of the capital) in the Company according to the general
policy of the State and the Reorgarrization Plan of Song Da Corporation wasapproved by the Ministry
olConstruction. From 2610512014, the Company no longer has tl.re State's contiitr,rted capital, switched
to a nerv tnanagement mechanisrn rvith 100% of the contribr-rted capital of natural persons.
Date of registration to become a public company: 12l}4l20}g
Date of listing of the company's shares on the Hanoi Stock Exchange: O5llll10l3
2. Business lines and geogr:rphical areas:

2.1' Business scope: 'fhe companv's main activities are lvholesale trading of consur-ner goocls and
selvices. fitness and leasir-rg.of business premises

- Con-imercialBusiness



Household Appliance Group: Wholesale of Hai Dr.rong porcelain, Hai Phong glazed iron
aluminum, Dai Dong Tien plastic, Quy Phuc plastic...

Interior'feam: Supply and installation of Hoa Phat furniture, Xuan Hoa furniture, Furniture
190

Refrigeration Team: Supply and installation of electronic and refrigeration equipment from
Aqua, Funiki, AUX, Gree, Samsung, LG, Panasonic, Daikin, Casper, Kangaroo..

2.2. Business location:
,/ The company has offices and r.r,arehouses in Tay Bac Ga Industrial Park, Dinh Hr"rong, Hac

Thanh Ward, Tl-ranh Hoa Province.
,/ There is a sales showroom and Soda Fitness Center at 301 Tran Phu, Hac Thanh Ward,
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SODA FITNESS Centcr at 301 Tran I'hu Street

Rcrrt:rl Services

'/ Places for rent: '[ran Pltu Sulrcrrnarl<et at No. 301 I'rarr PhLr, l]ac'l'harrh Warcl.'|hanh lloa
Provitrcet 25 Le Loi Shoppirrg Oerrter at 25 Le Loi lloule'vrrtl, IIac'ilrlrrh \\/arcl,l-hanli l{oa
Province.

,/ Teuants:

- At 25 Le Loi Slroppins Ccntcr': Tlianh Hoa City RLrral Agriculture & Developmerrt Bank

B,ranch (lronscrc'lic.tn o.ffica), Cia I(hanh Vietnam Furniture Co.. I-td. (Giu Khanh.firrniture),

Hoang Ly Co., Ltd. (1';liv[Al7:1 ntolnrcycle s/ore), An Phuoc Shoe Ernbroidery Co., Ltd.

OIIIce and lvarehouse in Northwest Ga Industrial Parh Sales showroom at 301 Tran Phu
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(/ashion goods), Star Co., Ltd. (YAMAHA motorcycle shop), Nguyet Anh Joint Stock Company

(labor protection goods), FIAL Trading and Service Co., Ltd. (aesthetic gl,rr), Hung Vinh

Investment and Service Co., Ltd. (caterirrg services)

- At Tran Phu Supermarket: Median,art VN Joint Stock Company (Electronics Supermorket)

3. Inlbrrnation on the governance model, business organization and management apparatus

ORGANIZATIONAT, CI-IART OF THE API,ART\TUS
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Supervisory Board
Board of Directors

General Director

General Department
- Accounting
- Organization -
Administration
- Security

Business Planning
Department

- Market Plarr

- Driving, delivery
- Engineering

General Meeting of



General Meeting of Shareholders

The General Meeting of Sharehqlders is the highest anthority of the Company in accordance with

the Law on Enterprises and the Company's Charter. The General Meeting of Shareholders is

responsible for discussing and approving long-term and short-term policies on the Company's

development. deciding on the capital structure, electing the Company's production and business.

management apParatus.

Board of Director

The Board of Directors is the management body of the Company corisisting of 03 members,

including 0l independent member. The Board of Directors has the full right to decide on all matters

related to the pLlrposes and interests of the Company on behalf of the Company, except for matters

under the jurisdiction of the General Meeting of Shareholders without authorization. The Board of

Directors is responsible for formulating production and business plans, making measures and decisions

to achieve the objectives set by the General Meeting of Shareholders.

Supervisory Board

Tasked with helping the General Meeting of Shareholders to monitor and evaluate the results of

the Company's production and business activities objectively to ensure the interests of shareholders'

Board of Directors

The General Director is the Legal Representative of the Company.

The Board of Directors is the agency that rnanages all business activities of the Company, is

responsible to the General Meeting of Shareholders and the Board of Directors for the entire

organization of prodr-rction and business, and takes measures to achieve the Company's development

goals.

Cornpany Departments

- Planning and Business Departn'rent: Having the tunction of captr-rring market economic

ilfbrrnation, developing business plans, investment plans for each period, making specific business

plans and supervising the implementation, advising the General Director of the Company ou

investrnent, production and business.

- General Division: Responsible for organizing accounting in accordance with state regulations;

advising the General Director of the Company on financial and accounting r,vork; Assisting the General

Director of the cornpany in the nranagement and use of capital (assets, ralv materials, capital,

production and business expenses) to achieve the purposes set out by the General N4eeting of

Shareholders and the Board of Directors, in accordance with current legal guidelines and policies, and

state regulations on accounting and statistics. Advise and assist the General Director of the Company

in organizing and managing personnel, asset management, office administration, security, security anc{

order.
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- Subsidiaries and associated companies:

Affi liated companies include:

+ Thanh Narn Mechanical - Thermal - Electrical Co., Ltd.

+ Thanh Hoa Construction and Trading Joint Stock Company

4. Development orientation

- The main objectives of the Company:

To build and develop Thanh Hoa Song Da Joint Stock Company into a highly professional,

competitive, worthy and solid trading and service enterprise in the market, especially Thanh Hoa

market.

- Mediurr-r and long-terrn development strategy:

Highly focus on products with competitive advantages to expand markets, develop new product

categories, improve business efficiency, prioritize profit targets, affirrn the company's position in key

business items in the market

Total production and business value: an average annual increase of 10%.

Revenue: an average annual increase of 10%.

TT profit: an average annual increase of3%o.

Average dividend: 8o/oly ear

Employee BQ incorne: an average annual increase of 5-10%. Fully implement regimes and

policies as prescribed for employees.

- D evelopment orientation :

+ Always ensure profitable and stable business operations. Highly focus on items with

competitive advantages, actively promote new industries with potentialto expand markets and improve

business efliciency, give top priority to profit targets, irnprove dividends for shareholders and income

of employees in the company.

* Continue to rnaintain and develop the Company's brand, image and reputation in the market.

+ Clearly clefine the orientation of key industries to develop investrnent strategies and rnarket

developmeut strategies to ensure the sustainable development of the company.

Make reasonable investments, bringing the highest investment efficiency.

Continue to improve the system of internal management regulations, improve efficiency. science,

transparency and compliance with the law.

Innovating business technology, deploying e-commerce business
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Expand markets, exchange links to seize opportunities brought by the international economic

integration of the economy.

Flexible labor schedule, reflecting the actual needs of the Con-rpany in each stage of development.

5. Risks:

As a multi-industry business enterprise, the main activity and also the strength of Thanh Hoa -

Song Da Joint Stock Company is trading in commercial services. Accordingly, the Company's business

activities are directly affected by changes in the economy such as increasing or decreasing tlie GDP

growth rate, fluctuations in fiscal and monetary policies and other risks

5.1. Economic risks

7n2025, Vietnam's economy will continue to recover from a period of global volatility, but still

f-aces many risks both external and internal. In the context of deep integration, factors such as the world

economic slowdown, financial instability and limitations in the domestic economic structure are posing

many challenges for sustainable growth.

Volatility in global monetary policy, especially from the US Federal Reserve, could put pressure

on exchange rates and capital flows. As the dollar strengthens, Vietnam may face devaluation of the

dong, increased import costs and risks for businesses borrowing in foreign currencies.

Comrnodity prices, especialty energy and food, can f'luctuate unpredictably, increasing

inflationary pressures. At that time, the State Bank of Vietnam will have to weigh between the goal of
controlling inflation and supporting growth, Ieading to difficulties in managing monetary policy.

In conclusion, in 2025, Vietnam's economy faces many intertwined risks from both the

international environment and the internal economy. In the face of unpredictable economic

fluctuations, lvhich may unexpectedly affectthe efficiency of the Company's prodr"rction and br-rsiness

activities, the Conipany's Board of Directors ahvays closely rnonitors and continuously updates the

macroeconornic situation in order to promptly identify both opportunities and challenges to build

appropriate production and business strategies and plans. rlinimizing the impact of economic risks.

5.2. Legal risks

As an enterprise operating irr the lbrm of a joint stock company, and at the same time listing the

Company's shares on the Hanoi Stock Exchange (HNX), the Company's activities are influenced by

legal documents on joint stock companies, securities and the securities rnarket including: the Law on

Enterprises, the Law on Securities, docurnents under the law arid regulations tbr listed companies.

In order to limit legal risks, Thanh Hoa Song Da Joint Stock Company always understands the

provisions of current legaldocuments, proactively Lrpdates new regulatory docurnents

5.3. Financiul risks

r'
1t

)(
cl
:{/

,(
t,
\



a. credit risk: is the risk that a party to a contract

to financial losses for the Cornpany.

The Company has credit risks arising primarily from customer receivables, bank deposits and

loans.

Customer receivables

The company minimizes credit risk by only dealing with units with good financial ability, debt

accountants regularly monitor receivables to urge recovery. On this basis, and the Company's

receivables relate to various customers, credit risk is concentrated on a certain customer.

Bank deposits

The majority of the Company's bank deposits are deposited at large, reputable banks in Vietnarn.

The company finds that the concentration of credit risk for bank deposits is low.

b. Liquidity risk

Liquidity risk is the risk that the Company has diff-rculty fulfilling its financial obligations due to

a lacl< of funds.

The Company's liquidity risk mainly arises from the fact that financial assets and financial

liabilities have different maturity times.

The Company manages liquidity risk through the following measures: regularly monitoring

current and expected future payment requirements to maintain an appropriate amount of money as r,vell

as loans, monitoring actual and expected cash flows to minimize the impact of fluctuations in cash

flows. (presenting the liquidity risl< management policy).

5.4. Risks of price/l.uctuations of listed stocks

When the shares of Thanh Hoa - Song Da Joint Stock Company are listed on the Hanoi Stock

Exchange, the f'luctuation of the Company's share price will not only depend on the results of the

Company's production and business activities but also depend on many other factors such as: the

implementation of information disclosure, the supply and demand situation of the market for the

Company's shares,..... In order to rninimize the risks that may occur to stock price fluctuations, Thanh

Hoa - Song Da Joint Stock Company always well implements the information disclosure regr"rlations

in order to bind the responsibilities of relevant individuals for the Company's ir-rformation disclosure.

enslrre the fLrll and timely implementation of the provisions of Circular 15512015/TT-BTC of the

Ministry of Finance issued on 06/1 012016 and Circular 96120201TT-BTC of the Ministry of Finance

dated 1611112020 effective from 0ll0112021and replace Circular 15512015/TT-BTC dated 06/1012016

guiding the disclosure of information on the Securities Market and the Regulation on informatiorr

disclosure at the Stock Eichange Hanoi promr"rlgated together with Decision No. 606/QD-SGDCI(

dated29l9l20l6. fhis will help investors access the Company's relevant intbrmation accurately ancl

is unable to perform its obligations, leading
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effectively. From there, investors can make better investment decisions.

5.5. Other risks

Risks such as natural disasters, fires, epidemics, wars, etc. are risks due to force majeure causes,

u,hich, if occurring, will cause great damage to the Company's assets, people and general operations.

. II. Activity situation in the year

1. Production and business octivities

112025,the production and br.rsiness activities of Vietnamese enterprises willtake place in the

context of a volatile global economy but there are still signs of recovery but there are still many

potential difficulties and challenges. Businesses both have the opportunity to expand the market and

face rnany difflculties in terms of cost, capital and consumer demand. However, the socio-economic

situation of our country \n 2025 r,r,ill achieve many positive results, continue to stabilize the

macroeconomy, reform institr.rtions, improve the quality of human resources and promote innovation.

Facing that situation, the Company has promoted its existing strengths, especially in terms of

finalcial resources, infrastructure, and clrstomer network system to comprehensively complete the

targets of the 2025 plan.

As a result, the company's revenue in2025 will reach VND 352.5 billion, equal to 121% of the

plan and eqr,ralto 119% compared to2024,the financial situation is stable, profits and basic ernployee

income are guaranteed.

Results of production und business tasks in 2025
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I Total sales 290.000.000.000 352.557.350.173 t2t

3 Profit before tax 2.700.000.000 639.t43.468 23

4 Profit after tax 2.160.000.000 s08.842.048 23

5
Rernittance to the state

bLrdget
2.500.000.000 2.02s.94t.091 81

5 Dividencl (ohlyear) 8 8 100

2. Organization and Personnel

- List of Executive Board.'
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Name Position

Number of
Shares Owned

(CP)

Percentage of
shares owned (%o)

Vu Thi Ly General Director 4.1 30 0,152960/0

Pham Van Loi Deputy General

Director

500 0,0t66yo

Nguy6n V[n Minh Deputy General

Director

0 0

Hoang Thi An Chief Accountant 2.500 0,0925Yo

Resume Summary

. Ms. Vu Thi Ly - General Director

Gender: Female

ID nupber : 038183043084 lssr-red date: 1 012412023 Place of issue: Police Department

Date of Birth: 30/09/1983

Place of birth : Nong Cong Commune - Thanh Hoa Province
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Nationality

Ethnicity

Hometown

Vietnam

Glass

Nong Cong Commune - Thanh Hoa Province

Permanent address: Lot No. 52, MBQH 2155, Hac Thanh Ward, Thanh Hoa City

ContactNumber: 0984.034.443

Educational level: 12112

Qualifications: Bachelor of Econonrics

Work experience:

0312006 - 03/2008 Accountant of Thanh Hoa - Song Da Joint Stock Company

03i2008 - 0512009 Deputy Accounting Department of Thanh Hoa - Song Da Joint

Stock Cornpany

0612009 - 0712011 I-lead of Accounting Department of Thanh Hoa - Song Da Joint

Stocl< Company

0812011- 0412022 Chief Accountant of Thanh FIoa - Song Da Joint Stock Company

0512022 to present General Director cum Member of the Board of Directors

Thanh Hoa - Song Da ioint Stock Company

of

812025 to present Chairman of the Board of Directors of Vinatom Joint Stoclr

Company



Positions hetd at the Con-rpany: Member of the Board of Directors cum General Director of

Thanli FIoa - Song Da Joint Stock Company

Position held at another organization: Chai:'man of the Board of Directol's of Vinatorn Joint Stocl<

Company

Number of shares held: 4,130 shares

Number of shares held by related persons:

STT Full name
Relationship with the

declarant

Number of shares

held

I Le Khac Hung Husband 72

Acts of violating the law:

Debts to the Cornpany:

Relevant Benefits for the Company: None

o Mr. Pham Van Loi - Deputy General f)irector

Gender: Male

ID nurnber : 038084000625 Date of issue: 111812021

Date of birth: 0l/5/1984

Place of issue: Police Department

Place of birth : Ha Trung Commune - Thanh Hoa Province

Nationality :Vietnam

Ethnicity : Glass

Hometown: Ha Trung Commune - Thanli Hoa Province

Permanent address: 04C1724 Nguyen Trai, Dong Quang Ward, Thanh Hoa Province

Contact Number:

Educational level:

QLralifications:

Work experience:

None

None

09876 1 4s68

12112

Bachelor of Economics

)
.Y
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0912006 - 0412008 Labor Export Consultant - Thanh Hoa Song Da Joint Stock

Company

412008 - 912009 Sales Staff - Song Da Supermarket under Thanh Hoa Song Da Joint

Stock Company

91200e - 312010 Sales Ol'ficer of Thanh Hoa Song Da Joint Stock Company

I



TT Full name Relationship with the

declarant

Number of shares

I Hoang Thi Hien Wife 50 shares

03/2010 - 12/2010 Deputy Sales Departmetrt of Thanh Hoa - Song Da Joint Stock

Company

0U2011 - 0712012 Acting Head of Sales Departmerrt of Thanh Hoa - Song Da Joint

Stock Company

0812012- 812014 Deputy Director of Trading & Service Enterprise No. 6 of Thanh'

Joint Stock Company

Hoa - Da River

0912012- 81201s Acting Director of Trading & Service Enterprise No. 6 of Thanh Hoa

- Song Da Joint Stock Company

9l20ts - 81202r Director of Trading & Service Enterprise No. 6 of Thanh Hoa - Song

Da Joint Stock Company

912021to present Deputy General Director of Thanh Hoa - Song Da Joint Stock

Company

Positions held at the Company: Deputy General Director of Thanh Hoa - Song Da Joint Stock

Company

Positions held at other organizations:

Number of shares held: 500 shares

Number of shares held by related persons:

Acts of violating the law: None

Debts to the Company: None

Relevant Benefits for the Company: None

o Nguyen Van Minh - Deputy General Director

Gender: Male

ID number

Date of birth:

Place of birth

Nationality

Ethnicity

Hometorvn

\
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None

: 038066028906 Date of issue: 0910112021 Place of issue: Police Department

2910311966

Nong Cong Commune -'fhanh Hoa Province

Vietnam

Glass

Nong Cong Commune - Thanh Hoa Province

I



Permanent address: Lot 17 N5 MB2125 Dong Ve Ward, Thanh Hoa City

ContactNumber: 0912325711

Educationallevel: 12112

Qualifications: Bachelor of Economics

Work experience:

Position held at the Company: Deputy General Director of the Company

Position held at another organization: Director of Vinatonr Thanh Hoa.loint Stock Cornpany

Number of shares held: None

Acts of violating the law: None

Number of shares lield by related persons: No

. Ms. Hoang Thi An - Chief Accountant

Gendcr : Female

ID nurr.rber : 038188012990 Issued date:412012023 Place of issue: Police Department

Date of birth : 0l/01/1988

\'c
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Place of birth

Nationality

Ethnicity

Hometown

Quang Phu Ward, Thanh Hoa Province

Vietnam

Glass

Quang Phu Ward, Thanh Hoa Province

Permanent address : Street 2, Quang Phir Ward, Thanh Hoa Province

08/1985 - 10/1989 Military Service, 442nd Division Accountant

10/1989 - 03lt99A Students of the refrigeration engineering class at the University of
Science and Technology for vocational training

0411990 - 0412008 'l'echnical & Operation Staff of Hanoi - Thanh Hoa Beer Joint Stock

Company

0s/2008 - 08/2009 In charge of Nghi Son Brewery Planning Department - Thanh Hoa

Beer Joint Stock Company

0912009 - 04120t8 Director of Nghi Son Brewery - Hanoi - Thanh Hoa Beer Joint Stock

Cornpany

05120t8- 612024 Deputy Director of Habeco Central Trading Company Limited

0712024 to present Deputy General Director of Thanh Hoa Song Da Joint Stock

Cornpany

812025 to present Director of the Board of Directors of Vinatom Joint Stock Company

Office contact number: 0976192387

I



Educational level: 121 12

Qualifications: Bachelor of Accounting

Work experience:

0412010-0212011 Accountant - Thanh Hoa Construction and Trading Con-rpany

041201t-071201t Accountant - \,TNLAND Construction Joint Stock Company

101201t-12t2011 Accountant - Thanh Hoa Trading and Construction Joint Stock

Company

0112012-031201s Accounting Officer - 7-5 Investment and Trading Co., Ltd.

04120t5-t2t2019 Accountant - Thanh Hoa Trading and Construction Joint Stock

Cornpany

0112020-08t2021 Accountant - Thanh Nam Thennomechanical and Electrical Co.,

Ltd.

091202t-04t2022 Chief Accountant

Stock Company

Thanh Hoa Construction Trading Jointand

0512022 to present Chief Accountant - Thanh Hoa Song Da Joint Stock Company

Position held at another organization: Chief Accountant of Thanh Hoa Construction and Trading Joint
Stocl< Company

Number of shares held: 2,500 shares

Number of shares held by related persons:

STT Full name
Relationship with the

declarant

Number of shares

held

1 Pham Tien Ha Husband 70 shares

Acts of violating the law: None

Debts to the Company: None

Relevant Benefits for the Company: None

- Changes in the executive board: None

- Number of officers and employees.

Summary of policies and changes in policies for employees:

As of December 31,,2025, the rvhole Company has 51 emplol,ees.

The labor structure as of 31/1212025 is irs follorvs:
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Type of labor contract (LC)

- Indefinite-term labor contract

- Short-term labor contract (l-3 years)

- Undergraduate anci post-graduate

- hitermediate + College

- Beginner

Policies on training, salaries and subsidies for employees

Training:

\
T

I
t)
Ito improve prodLrctivity and labor quality. The training and development of human resources has

become a key factor to help businesses maintain their competitive advantage. The company rvill focr"rs

on professional training and strengthening management l<norvledge for young staff who need to invest

rnethodically and continuously improve to adapt to the fluctuating business environment.

Recruitment: The Comparry based on the work needs, operational plans, and goals of the

Company has a plan to recruit personnel, The company always creates the best learning conditions for
employees to adapt to the new worl<ing environment as quickly as possible.

Personnel r,vork: Dismiss 01 rnember of the Board of Directors, elect 0l
the Board of Directors. Recruit more personnel for Refrigeration, flexible

transfer.

The developrnent and application of the labor norm s)1stem: Implementing the RegLtlation on

payment of wages according to the promulgatecl productivity. synchronously applying the method of
selling according to orders and paying salaries according to the salary unit price, ensuring

advancement, contributing to improving labor productivity, cost-effective.

Regarding the implementation of regimes and policies:

- The Company's systetn of salary and bonLrs regulations is appropriate in the clirection of
associating salaries and incomes of errplo),ees r,i,ith labor qLrality and rvorl< efficiency, attaching

importance to errployees rvith professional qLralifications and high discipline.

- Continue to rearrange labor in accordance with their professional qualifications, develop

incentive regimes for highly qualified employees, improve the reasonable wage payment mechanism,

truly encourage ernployees to work effectively, strengthen retraining and strictly handle in accordance

The company attaches great importance to retraining, intensive training, and preemptive training

additional member of
and appropriate labor

52 100

t9 36.s

16 30.8

- Lease 17 32.7

Education 52 100

.A

./.+ 46,2

t0 19,2

5 9.6

- Workers 0%



with the provisions of law and public regulations. for weak and undisciplined workers.

- Maintain the welfare regime, ensLlre the spiritual and material life of employees through socio-

cultural activities, policies to take care of sick and accident employees,... policies for employees rvho

have retired, lost their workirrg capacity, with children of employees who have been working with the

Company, and organize annual vacation visits.

- The Company's goal is to try to create the best working environment so that employees are fully

qualified to strive for developrnent with the development of the Company, maintaining a healthy

corporate culture.

3. Investntent situotion and implementation of proiects

a) Major investments:

The investment company bought shares of Vinatom Joint Stock Cornparry r.vorth VND 43 billion;

Investinginmaiorrepairsto25Le Loi Commercial Centerand30l TranPhuBuildingatacostof 11

billion \DID;
* The total value of short-term and long-term investment in2025 is 54 billion VND

b) Subsidiaries and associated companies.'

+ Thanh Nam Mechanical - Theunal - Electrical Co., Ltd.

+ Thanh Hoa Construction and Trading Joint Stock Cornpany

4. Financial siluution

a) Financial situation

T
T

Criteria DVT Year 2024 Year 2025
(Increase +,

decrease -)

I Total Asset Value
1,000

VND

1 r 9.3s3.680 159.143.204
+39.789.524

2 Net Revenue
1,000

VND

268.453.264 352.557.350
+84.104.086

J
Net profit from business

activities

1,000

VND
936.512 622.390 -314.122

4 Other Profits
1,000

\TND

424.707 16.7 53
-407.954

5 Profit before tax
1,000

VND

t.361.22A 639.143
-722.077

6 Profit after tax
1,000

VND

1.088.709 s08.842
- 579,867

7 Dividend payout ratio o//o 8 8 0

b) Major financial indicators.'
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TT Criteria DVT Year 2024 Year 2025

I Solvency indicators

- Short-term ratio (labor assets/short-term

liabilities)
times 1.14 1.05

- Quick Settlement Ratio (TSNI-I-Goods

Account)/Bank Debt
times 0.60 0.s l

2 I n dicators oJ' capital slructure

- Debt Ratio i Total Assets times 0.67 0.75

- Debt/Equity Ratio times 2.04 3.2t

,J Indicalors of operational capacity

- Inventory Turnover (Cost of Goods Sold /

lnventory bq)
Round 6.65 s.44

- Net Revenue / Gross TS times 2.25 2.21

4 P rofi tability indicators

- Profit after tax / Net revenue ratio times 0.004 0.001

- Profit after tax / Equity ratio times 0.028 0,017

- Profit after tax ratio / Total assets times 0.009 0,003

- Profit before tax ratio / Net revenue times 0.005 0,002

5. Shareholtler s lr ucttu'e, ch an ge of' tttt, ner's inves tment c ap i I al

a) Shares.'

Total Shures

These include: - Treasury shares

- Shares currently outstanding

: 3,000,000 shares

: 300,000 shares

: 2,700,000 shares

Inwhich: + Freely trans/brable shares : 2,700,000 shares

+ Share.s restrictedJrom transferobility : 0 shares

b) Shareholder structure.'

Czrtegories

Domestic Shareholders Foreign Shareholders

Quantity

Stocks

Values

(thousand

vND)

Rate ('/o) SL CP Values
Rate

(%\

Total actual capital contribution: 2.998.s00 29.985.000 99,95yo r.s00 15.000 0,05o

1. State shareholders 0 0 0%

I



2. Internal shareholders:

(Board of Directors, Board of
Directors, SrtPentisorY Board,

Chie.f Accountant, Disclosure

Authorized Person and related

persons)

2.435.441 24.354.410 8 1,1 8%

3. Shareholders in the comPanY:

- Treasury shares

- Officers and employees

300.000

4.095

3.000.000

40.950

10,}y:o

0,14Yo

4. Shareholders outside the

comp:rny:

- Individuals

- Organization

258.964

1.500

2.s89.640

15.000

9,63 y,

0,05y,

c) Changes in the owner's investment capital: None

d) Trading of treasury shares.' None

e) Other securities.' None

Ill.Reports and reviews of the Board of Directors (The Board of Directors reports and evaluates

all aspects of the company's situation)

l. Evaluotion of production und business results

ln 2025, the production and business activities of enterprises will take place relatively stable. The

company has made effbrts in market expansion and cost control. In difficult business conditions, the

u,hole company under the direction of the Board of Directors has made many efforts to stabilize and

develop business activities. Revenue growth is high, ensuring jobs and stable basic income for

employees. That resr-rlt shows the encouraging efforts of allemployees of the Company.

Results of production and business activities in2025

I Total Revenue 290.000.000.000 352.-557.350.773 121

2 Profit before tax 2.700.000.000 639.143.468 Z)

a
J Profit after tax 2. r60.000.000 508.842.048 Z)

4 Budget Submission 2.500.000.000 2.025.941 .09 I 8l

5 Dividend (o/olyear) 8% 8% 100

TT Criteria Plan 2025
hnplementation

iozs

a



ln2025,the world economy is Jikely to slow down and differentiate due to geopolitical tensions,

escalating tariffs (especially with uS policies) and persistent inflation, although inflation is better

controlled, trade in services recovers, Artificial Intelligence (AI) rises strongly, restructuring supply

chains, trade multilateralization and Vietnam's strong growth, bringing our country into the upper middle--

incgme group.

The company has promoted its existing strengths in terms of financial resources,

infiastructure, and customer netrvork system, which is the year of exceeding the set planned

targets and growth over the same period last year'

As a result, the company's revenue in2025 will reacl-r vND 352.5 bitlion, equal to 121% of the

plan and equal to llg%compared to 2024,the financial situation is stable, profits and basic employee

income are guaranteed. l,

1.2. Munugement crncl uccounting l
- Focurs on the mallagement of assets and business capital. Ensure adequate and timely capital to serve t\'
the Company's business and investment activities. \

- Strictly comply with the legal provisions of the State and tax authorities on the regime of invoices

and documents, tax declaration and payment and financial statements.

- perlbrur rvell the infonlation disclosule of tisted enterprises to ensure the pLrblicity and transparetlcy

of listed enterprises

2. Fincut ciul situation

a) Asset situation

Criteria DVT 3yr212024 311121202s Volatilify

Total Assets
1,000

VND

119.3s3.680 rs9.143.204
+39.189.524

- Short-term assets
1,000

VND

90.951 .758 127.107.r44
+36.155.386

- Long-term assets
1,000

VND

28.40tq22 32.036.059
13.634.131

- Short-term assets increased by VND 36,155,386 thousand, mainly due to the increase in the value of

short-term investments and inventoryr.

- Long-term assets increased by VND 3,634,137 thousand, mainly due to unfinished capital

construction investment in the year.

- ln order to ensLlre capital saf'ety, the Company has organized the assessment of the debt age of all

receivables, some inventories that are delayed due to obsolescence, re-appraisal of the level of



provision for bad debts and provision for inventory price reduction. As of December 31,2025,the level

of provision for bad debts is: \fND 505 million, the levelof provision for inventory price reduction is:

VND 509 million.

b) Situation of liabilities:

Criteria DVT 3y1212024 3u12/2025 Volatility

Liabilities
1,000

\vND
80.043.857 r2r.484.539 +41.440.682

- Short-term debt
1,000

\TND
79.407.r73 t20.847.855 +41.440.682

- Long-term debt
1,000

VND
636.684 636.684

- Short-term debt increased by VND 41,440,682 thousand, mainly due to the increase in inventory

reserves at the end of the year to prepare for the sales season near the Lunar New Year, so the debt

payable to suppliers and bank balances increased. In addition, the Cornpany has shifted its own capital

to short-term investments and capital construction, short-term loans for business activities have also

increased.

3, Improvements in orgunizutionul slructure, policies ancl munugement.

3.1. Manugement and accounting

- Focus on the management of assets and business capital. Ensure adequate and timely capital to serve

the Company's business and investment activities.

- Strictty comply with the legal provisions of the State and tax authorities on the regime of invoices

and docurnents, tax declaration and payment attd financial statements.

- Perlbrrr rvellthe information disclosure of Iisted enterprises to ensure the publicity and transparency

of listed enterprises

3.2. Orgunization ancl investment

- The company has made short-term financial investments worth VND 43.6 billion

- lnvest in major repairs of 25 Le Loi Comrrercial Center and 301 Tran Phu Building with

r-rnf rnished capital construction at a cost of 11 billion VND .

the cost of

- The con'rpany fully fulfills its budget obligations to the State; The regime and benefits of employees

are ir.nplemented in accordance with the Labor Code and the Company's Labor Agreement such as

paying social insurance, health insurance, paying monthly salaries in a tirnely manner and in

accordance with regulations. In addition, other r,r,elfare regimes are always ensured, maintained, and

policies for employees are fLrlly and accurately solvecl to ensure the interests of ernployees in the

Conrpany.



3.3. Overul I assessment

2025 continues to be a difficult year for the economy. However, the Company has promoted its existing

strengths in terms of financial resources, infrastructure, and customer network system to

comprehensively complete the set plan targets.

This is the first year of tl-re Company after many years of comprehensive development when both the

Company and each product group exceeded the set plan and grew compared to the same period last

year, ensuring stable jobs and basic income for employees. That resttlt shows the encouraging efforts

of all employees of the ComPanY.

4. Future development Plurt

4.1. Assessment of the situcttion

Difficulty:

ln2026,the worlcl situation will continue to be complicated, rnulti-dimensional and ditficult to predict,

with both opportunities and challenges intertwined. In general,in2026, the world will continue to be

in a state of both cooperation and competition, with many unpredictable fluctuations.

We have both responded flexibly and eff'ectively to external fluctuations; while overcoming limitations

ancl ilaclequacies, especially monetary and fiscal policies, the restructuring of the state management

apparatus from the central to local levels, responding to and overcoming natural disasters causing heavy

and prolonged consequences in many localities. In 2026, the company aims to develop stably and

sustainably, focusing on improving operational efficiency, expanding the market, with synchronous

solutions to achieve better business results thanin2025.

Aclvantages:

The economy shows signs of recover\/ and gror,vtl, , creating corditions fbr expanding production and

business. The company still rnaintains stability in tenns of products, marl<et share, financial potential.

rvarehouse system, means of transportation.

4.2. Fttndontentul direction in 2026

ln2026, the Company airns to develop stably and sustainably, improving prodtrction and business

efficiency. Continue to focus resoLlrces to develop prodr-rcts that have competitive strengths and good

grorvth rates; exploiting more new items cornmensurate rvith the available resources; simultarreor"rsly

cleveloping wholesale, retail and project sales; develop more new business lines; investment in

renovation and r-rpgrading of infrastructure; restructuring organizational work; constantly improving

the level of corporate governance, contributing to improving business efficiency.

4.3. Sonrc economic indicotors

TT . Criteria DVT Plan for 2026 Notes

1 Total Reveuue Tr.D 432.000

2 TT Profit Tr.D 2.400

4
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J Budget Submission Tr.D 2.500

4 Recommended Dividend ohlyear 8%

4.4. Main tusks and solutions.

4.4.1. Business

- To concentrate on the clevelopment of commercial business activities. Continue to consolidate and

develop the traditional wholesale channel; exploit the pro.iect channel more strongly; deploying retail

at the Electronics, I-{ousehold and Furniture Supermarket at 301 Tran Phur Building. Build a strong

market sales team in terms of quantity, quality, professionalism and efficiency.

- For real estate business activities, focus on maximizing the exploitation of leased premises, paying

attention to the purchase, sale and transf'er of other real estate.

- Deploying the Fitness center on the 3rd floor of 301 Tran Phu Building, becorning the most modern

and professional aesthetic fitness training venLle in Thanh Hoa.

4.4.2. Managentent, accounting, and organization

- Maintain the routine of debt management and inventory management. Pay attention to debt recovery,

especially long-term debts. RegLrlarly review and lrandle goods that are delayed in sale.

- Dratv experience in ordering, rvhile tal<ing advantage of NCC's programs, and ensuring proper

circLrlation and inventory.

- Strengthen management through market inspection, debt reconciliation with customers.

- Trarrsf'erring and sLrpplementing more personnel to meet actual business needs.

- Rational use of resources (means of transport, warehouses, hutnan resollrces, etc.) to minimize costs

and iruprove business efficiency. Organize the wareholrse nlore neatly and scientifically to make the

most of the warehouses. Arrange personnel according to work needs and work capacity to streamline

the apparatus. Appropriate sales routing to organize the fleet more reasonably.

- Continue to adjust and complete the Corlrpany-wide Regulations on salary and

- Caring for the life of the comparry's employees

4.4.3 Investment work

- Continue to invest in major repairs and completion of the Company's buildings at 25 Le Loi

Tran Phu to ensure quality and aesthetics for the Company's business activities

- Research, investment, procurement of adclitional warehouses to meet the needs of expanding the

Conrpany's business activities

5. Explanution of tlre Board of Directors to tlre audit opittion: Ittone

6. Audit report related to the company's environmental and sociul responsibility

- Charity and social work: Organizing visits and giving gifts for Children's New Year, Mid-Autumn

Festival to children and teenagers rvho are children of the company's employees; giving gilts to all

4,
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;6
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employees of the company on holidays such as Lunar New Year, New Year, 813,3014+115, 1915,219,

20/10; The Mid-Autumn Festival supports travel expenses for the Company's employees. The total

amolurt spent is 285 million VND.

IV" Evaluation of the Board of Directors on the Company's trctivities

1. Evuluation of tlte Bourd of Directors on ilspects of the Compony's octivities, including ossessmenb

reloted to environmental cutcl socictl responsibility

Ln2025, in the context of many unpredictable fluctuations in the economy due to the war situation in

Europe, the Govemment's year-end monetary poliiy has directly affected the business activities of most

enterprises, the purchasing power in the rnarket has decreased a lot, and fierce competition has had a

particularly great impact on the socio-economy in general and activities. business activities of enterprises

in pafticular.

In that context, the Board of Directors of the Company lTas made the right decisions in a timely manner

to lead and manage the company to overcorne the challenge of maintaining stability, ensuring jobs and

incorre of ernployees, paying the state bLrdget, restructuring the Company, r-rpgrading the management

of the rvhole company. These are very meaningful achievements that affirm the bravery and role of the

Board of Directors as well as the maturity of the company's management system.

2, Et,ctluation of tlre Boord of Directors on tlte operation of the Boord of Directors of the company

The Board of Directors of the Corlpany has closely follorved the resolutions of the General Meeting

of Shareholders, the Board of Directors of the Company, and at the same time has flexibility in

management. In management and operation, the Board of Directors has made many efforts in

optirnizirrg costs, improving resource efficiency, and strengthening internal control and risk

management. Production and business activities are maintained stably, the quality of products/services

is gradually improved, meeting the requirements of customers and the market. Every month and every

quarter, there is a progran't, plan, and key worl< to focus on directing.

Overoll ossessntent: The Board o1' Directors recorrrmends that tlte Board of Directors continue to

promote the achieved results, rvhile focLrsing on marl<et expansion, irnproving business efficiency,

controlling costs more closely and strengthening management capacity to improve contpetitiveness and

ensure the sustainable development of the Corrpany. The Board of Directors has basically completed

the assigned task of running the company.

3. Plons and orienlations of the Board of Directors

3.1. Focus on developing the marl<et for the company's business items.

- For tLaditiottal proclucts that are being promoted wel[, it is necessary to r.nal<e efforts to increase the

scale and efliciency to affirm the position of the brand ancl the cornpany in the market.

- Research and development of nerv products focusing on refrigeration, household appliances, branded

and potential brands. The developr-nerrt of ner,r, iterns ensures prudence and capital safety.



- Exploiting, leasing, and using up the Company's vacant premises to maximize profits.

3.3. Strengthen corporate governance to meet the requirements of transparency' timeliness and

efficiency. Promoting the role of a central tool: Misa software, always maintaining inventory,

receivables, and reasonable import progress. Strictly keep the discipline of payment and settlement...

iL lrir.*illJ::Imaintain and irr-rprove the organizationat structure in the direction orl.unn.rr,

efficielcy, alcl in line rvith the development strategy. The management apparatus is organized according

to the fgnctional model, ensuring a clear assignment of functions and tasks between depaftments.

- The tash of decisive importance of each commodity line is market rvork. It is necessary to bLrild a

frienclly, cooperative, stable and developed market. The list of business items is sufficient for effective

business apcl exploitation. The Home Furniture Team is currently in clire need of developing the project

segment to irnprove sales.

- Corrtinue to review and adjust monthly salaries and bonuses to suit their situation, business and

management qualifi cations.

- Continue to pay attention to training, especially training on e-commerce, to meet imn"rediate and long-

term requirements.

3.5.Investment

- Continue to invest in major repairs and completion of the Compatry's bLrildings at 25 Le Loi arrd 30 I

Tran Phu to ensure qualitl, and aesthetics for the Company's business activities

- Research, investrlent, procLrrement of additional warehouses to meet the treeds of expanding the

Conrpany's business activities

3.6. Activities of the Board of Directors.

Pronroting the advantages and achievements that have been achieved in 2025, in the leadership and

mauagetnent of the company, the Board of Directors of tlte Company has put fonvard an operation plart

in 2026 as lollorvs:

- Establishing reasonable scientific directions and goals on the basis of analysis and assessrnent of the

situation, setting out key tasks and correct solutions to help the company maintain development and

sustainability.

- Do a good job of supervising the Board of Directors and the Company's managers to ensure that the

Companl,'s business activities always compll, with larvs, charters and company regulations.

- Each mernber of the Boarcl of Directors worl<s with a high sense of resporrsibility, striving fbr the

Company to comprehensively complete the set targets, for the berrefit of shareholders and the

development of the Company.

V. Corporate Govern:rnce

1. Bourd of Direclors

a) illenrbers ancl structure of the Bo:rrcl of Directors .'

i
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Name Position

Share Ownership

Ratio (%) TT on Stock

Trading
Notes

Year

2024
Year 2025

Le Anh Tuan
Indeper-rdent Board

Directors

of
2.132.309 2.132.309

Vu Thi Ly Board of Directors TV 4.1 30 4.130

Van Dinh Dung
Independent Board of
Directors TV

0 0

. Mr. Le Anh Tuan

Gender : Male

lDnurnber : 038065041642 Issr,red date:712912025

Security

Date of birth: 29 I 8 I 1 9 65

Place of issue: Ministry of Public

Place of bi(h : Hoang Phu Commune, Thanlt Hoa Provirtce

Nationality : Vietnam

Ethnicity : Glass

Hometown : Hoang Phu Commune, Thanh Hoa Province

Permanent address: 43 Lac Long Quan, Hac Thanh Ward, Thanh Hoa Province

Contact Number: 0913 356 759

Educational level: 12/12

Qualifications: Refrigeration and Thermal Equipment Engineer

Worl< experience:

r 1989 - 2007 - E,mployees of Thanh Hoa Beer Company

. 2008 - 2010 - Employees of Hanoi - Nghe An Beer Company

c 2010 - 201612022: - Employees of Thanh Nam Thermomechanical Co., Ltd.

r From 201612022: - Chairman of the Board of Directors of Thanh Hoa Song Da Joint Stock

Cornpany

Positions held at the Company: Chairman of the Board of Directors of the Company

Positions held at other organizations:

* Chairman of the Board of Directors of Thanh l-[oa Construction and Trading Joint Stock

Company

+ Member of Thanh Nam lVlechanical - Thermal - Electrical Co., Ltd.

!
J

^t\

I

lt
N

Cr



Number of shares held: 2,1 32,309 Sliares

Number of shares held by related persons:

STT Full name
Relationship with the

declarant

Number. of shares

held

I Nguyen ThiHuong Wife 292,000 shares

Acts of violating the law: None

Debts to the Company: None

Relevant Benefits for the Company: 
i

. Full name: Van Dinh Dung X

. Gender:Male r{
)l

o CCCD number: 038082020689 Date of issue: 31312021Place of issue: Police Department hl

of Social Security &

o Date of birth: 2610911982 '" I

o Place of birth: Sam Son Ward, Thanh Hoa Province. 
x

o Nationality:Vietnamese

o Ethnicity: Kinh

o Hometown: Sam Son Ward, Thanh Hoa Province

o Permanent address: Sam Son Ward, Thanh Hoa Province

o Contact Number: 0919299309

. Educational level: 12l12

. Qualifications:

. Work experience:

Time Work Work experience

From 2005-2007 Workers Hoang Linh Shipbuilding Company

From 2007-2008 Foreman Thanh Hoa M&E Company

From 2008 to
present

Site Cornrnander Thanh Nam Thermomechanical and Electrical
Co., Ltd.

o Position held at the Company: None

I



Positions held at other organizations: None

Number of shares held: No

Number of shares hetd by related persons: None

Acts of violating the law: no

Debts to the Company: None

Relevant Benefits for the Company: None

Ms. Vu Thi Ly - Member of the Board of Directors (as in section II.2)

b) Subcommittees of the Board of Directors.' Internal Audit Committee

- Functions and tasks of the Subcommittee.

The Internal Audit Board is the advisory department assisting the Board of Directors of the Company,

with the following functions and tasks:

+ Inspect and supervise the reasonableness, legality, honesty and prudence in business management

and adrninistration, in the organization of accounting, statistics, financial statements and the

observance of the Chafter, Resolutions and Regulations of the Board of Directors. Periodic or irregular

inspection and supervision shall be carried out according to the plan and directives of the Board of
Directors.

+ Verifying quarterly settlement reports of affiliated units and the rvhole company; Verifying the 6-

month financial statements and annual financial statements of the Company before the time of
independent audit.

+ Report to the Board of Directors periodically and on a case-by-case basis on the results of the

inspection, verification and supervision that have been carried out.

* Perform other tasks assigned by the Board of Directors.

c) Activities of the Board of Directors.'

- As a representative of the General Meeting of Shareholders to manage the company, the Board

of Directors in the year has successfully completed its tasks.

The Board of Directors has focused on developing and implernenting development strategies

accordance with the actual situation. ensuring the goal of sustainable growth.

The sr"rpervision of the Board of Directors is strictly implemented, contribr.rting to improving the

efficiency of prodLrction and business activities, optimizing costs and effectively using the Cornpany's

resoLrrces. In addition, the Board of Directors has promptly issued important decisions, in accordance

rvith market fluctuations, thereby maintairring the stability and development of the Cornpany.

Thanl<s to these ef'forts, the Company has achieved many positive results such as: maintaining a stable

grori,th rate, improvirrg {irrancial elficiency, enhancing its position and reputation in the market, ancl

ensuring the interests of shareholders and employees.

I{owever, besides the achieved results, the operation ofthe Board of Directors still has ceftain limitations.

Risk management needs to continue to be improved to improve the initiative in management.

a

a

a

a

a
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In the corning time, the Board of Directors will continue to promote the achieved results, and at the same

time focus on overcoming shortcomings, improving the quality of governance, enhancing information

transparency and supervision efficiency, in order to bring the Company to stable and sustainable

development and add value to shareholders

- The Board of Directors ahvays complies with the Company's Charter ancl Governance

Regulations, members are always careful in their work and try to complete their tasks.

During the year, there were 10 meetings, 03 Decisions and 26 Resolutions were issued.

The supervision of the Board of Directors over the Board of Directors and the company's managers is

always carried out strictly and systematically with a high sense of responsibility to shareholders and

creating favorable conditions for the management and administration of production and business.

* Overall Rating

7n2025, with many complex and unpredictable fluctuations, it has had a particularly great impact on the

socio-economy in general and the business activities of businesses in particular.

In that context, the Board of Directors of the Company has made the right decisions, promptly led and

managed the companv to overcorne the challenges of maintaining stability, ensuring jobs and income of

employees, paying the state budget, restructuring the organization, etc upgrading the managemetrt of the

whole company.

These are very meaningful achievements that affirm the bravery and role of the Board of Directors as

rvell as the maturity of the company's managerxent system.

d) Activities of independent members of the Board of Dircctors, activities of subcomrnittees in

the llonrd of Directors

e) List of members of the Board of Directors who have certificates of training in corporate

governance. List of rnernbers of the Board of Directors participating in corporate governance programs

in the year

2. The Supervisor.y Board

a) Members and structure of the Control Board

:

1
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Name Position

Share Ownership Ratio
(%\

TT on stock

trading
Notes

Year 2024 Yenr 2025

Cao Thi Hien

Head of the

SLrpervisory

Board

500 3.500 Buy

Nguyen Quang Long TV BKS

I-e Thi Phr-rong
TV BI(S 80 80

Ms. Cao Thi Hien

Gender:

- Head of Supervisory Board

Female



CCCD Card Number:

Date of Birlh:

Place of Birth:

Nationality:

Ethnicity:

Hometown:

Permanent Address:

Contact Number:

Educational level:

Qualifications:

Work experience:

0912003 - 0512004

0612004 - 0512013

0612013 -0s12014
Joint Stock Company

06120t4 -201612022

03 8 1 820 1 05 60 Issued date: 0412512021

rsl10lt982

Nguyet Vien 1 Village, Nguyet Vien Ward, Thanh Hoa Province

Vietnam

Glasses

Nguyet Vien 1 Village, Nguyet Vien Ward, Thanh Hoa Province

328 Duc l-lau - Hung Hau Street - Quang Phu Ward - T. l{oa City

0941046996

12112

Bachelor of Business Administration.

Employee of Thanh Hoa Trading & Service Joint Stock Con-rpany

Employee of Thanh Hoa Song Da Joint Stock Company

Deputy Head of Administration Department of Thanh Hoa Song Da

UV BKS, Deputy Head of Administration Department of Thanh Hoa

Song Da.loint Stock Company

201612022 to present : Flead of the Sr"rpervisory Board, Secretary of the Board of Directors,

Treasurer of the Cornpany

Positions held at the Company:

Positions held at other organizations: None

Number of shares held:

Number o{'shares held by related persons:

3,500 shares

Full name
Relationship with the

declarant
Number of shares held

Do Dinh Binh Husband 50 shares

Acts of violating the law: None

Debts to the Company: None

Relevant Benefits for the Company: None

r Mr. Nguyen Quang Long - Member of the Supervisory Board

Cender Male

I D number : 0380710001 88 Issuecl date: 510912021 Place of issue: Police

Date of birth: 01 I 5 I 197 1

Place of birth : Floang Hoa Commune, Thanh Iloa Province

Nationality :Vietnam

Ethnicity : Glass
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Hometown : Hoang Floa Commutre, Thanh Hoa Province

Permanent address: 116 Trinh Kha, Hac Thanh Ward, Thanh Hoa Province

Contact Number: 0936 384 968

Educational level: 12112

Qualifications: Bachelor of Accounting

Work experience:

Position held at the Company: None

Position held at another organization: Chief Accountant of Thanh Nam Mechanical - Thermal -

Electrical Co., Ltd.

Nurnber of shares held: None

Number of shares held by related persons: None

Acts of violating the [aw: None

Debts to the Company: None

Relevant Benefits for the Company: None

o Le Thi Phuong

Gender : Female

ID number : 038 I 900091 53 Issued date: 8/1 012021 Place of issue: Police Department

Date of birth: 27 I 5 I 1990

Place of birtli : Tong Son Commune, Thanh Hoa Province

Nationality : Vietnam

Ethnicity : Glass

Hometown : Tong Son Commune, Thanh Hoa Province

Permanent address: No. 04 Mi Son, Hac Thanh Ward, Thanh Hoa Province

Contact phone number at work: 0839969258

Ilducational lev el: 121 12

Qualifications: Bachelor of Business Administration

Work experience:

0212024-0612022 Staff of the TCHC Department of Thanh Hoa - Song Da Joint Stock

Cornpany

0612022 to present Sales Officer - Thanh Hoa Song Da Joint Stock Company

I

I

2001 - 2008 Accountant of Thanh Hoa Labor Export Company and expert

2009 -201s Accountant of Thanh Hoa General Materials Joint Stock Company

2015 to present Chief Accountant of Thanh Nam Mechanical and Electrical Co., Ltd.

I



Positions treld at other organizations: None

Number of shares held: 80 CP

Number of shares held by related persons:

Full name
Relationship with the

declarant
Number of shares held

Tran Van Thai Llusband 50 shares

Acts of violating the law: None,

Debts to the Company: None

Relevant Benefits for the Con-rpany: None

b) Activities of the Control Board

ln2025,the Supervisory Board has held regular meetings and attended all meetings of the Board of

Directors of the Company, in order to maintain the inspection and supervision of the implementation

of the Resolution of the General Meeting of Shareholders. and contribute opinions within the scope of

responsibility and power.

- Conduct activities to inspect and supervise the compliance with the provisions of law and the

company in the management and administration of business activities of the Board of Directors and

the Board of Directors of the Company in2025, specifically:

- Legally reviewing, order and procedures for promulgating Resolutions and Decisions of the Board of

Directors and the Board of Directors in 2025 in accordance with the provisions of law and the

Company.

- Appraisal of the Company's quarterly and annual financial statements, in order to honestly and

reasonably evalLrate the financial figures, in accordance with current accounting standards, regimes and

flnancial policies of Vietnam...

3. Transoctions, rentunerution und benefits of the Bosrd of Directors, the Bourd of Directors and

the Supervisory Board

a) Salaries, bonuscs, remuneration and benefits of the Board of Directors, the Board of Directors

and the Supen'isory Board in 2025

\

Full name Position Salary, bonus Remuneration Total Income

Le Anh Tuan
Chairman of the Board of
Directors of the Company

36.000.00c 36.000.00c

Vu Thi Ly
fV Board of Directors

:urn General Director
283.1250,000 24.000000 307. 125.00c

Vu Manh Doan IV Board 10.000.000 10.000.00i

Van Dinh Dung TV Board 10.000.000 10.000.00c



X'ull name Position Salary, bonus Remuneration Total Income

Pham Van Loi Deputy Geneial Director 264.120.004 264.120.00(

Nguy6n Vdn Minh Deputy Ceneral Director 8.000.00c 8.000.00c

Hoang Thi An Chief Accountant 1 18.020.000 118.020.00c

Cao ThiHien
Head of the Supervisory

Board
212.100.000 36.000.000 248.100.00c

Nguyen Quang Long
Member of the

Supervisory Board
24.000.000 24.000.00c

Le Thi Phuong
Member of the

Supervisory Board
166.396.855 24.000.00c 190.396.855

Plus 1.0s1.761.855 164.000.000 1.21s.761.855

b) Trading of shares of insiders:

Name Position

Share Ownership Ratio

(%)

TT on stock

trading
Notes

Year 2024 Year 2025

Cao Thi Hien

Head of the

Supervisory

Board

500 3.500 Buy

Hoang Thi An
Chief

Accountant
500 2.500 Buy

\
ht
{

v

c) Assessrnent of the implementation of regLrlations on corporate governance: None

VI. Financial Statements
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SONG DA - THANH HOA JOINT STOCK COMPANY
25 LeLoi Boulevard, Hac Thanh Ward, Thanh Hoa Province

STATEMENT OF THE BOARD OF GENERAL DIRECTOR
The General Director of Song Da - Thanh Hoa Joint Stock Company ("the Company") presents its report
and the Company's Financial Statements for financial year ended 3l December 2025 which is audited by
independent auditors.

COMPANY INFORMATION

Song Da - Thanh Hoa Joint Stock Company was established and operates under Enterprise Registration
Certificate No. 2800772376 dated May 19, 2004, and subsequent amended Enterprise Registration
Certificates issued by the Department of Planning and Investment (now is Department of Finance) of
Thanh Hoa Province.

The Company's principal activities during the financial year ended 31 December 2025, were trading
goods, including electronic equipment, electronic devices, office supplies, household items, and office
leasing.

The Company's head office is located at No. 25 Le Loi Boulevard, Hac Thanh Ward, Thanh Hoa
Province.

THE BOARD OF DIRECTORS

The members of the Board of Directors during the financial year and as of the date of this report include:

Mr. Le Anh Tuan

Ms" Vu Thi Ly

Mr. Van Dinh Dung

Mr. Vu Manh Doan

Chairman of Directors

Member of the Board of Directors

Member of the Board of Directors (Appointed on July 31,2025)

Member of the Board of Directors (Dismissed on July 31,2025)

General Director

Doputy General Director

Deputy General Director

Chief Accountant

t.

i
;
\

THE GENERAL DIRECTOR AND CHIBF ACCOTJNTANT

General Director and Chief Accountant during the financial year and as of the date of this report include:

Ms. Vu Thi Ly

Mr. Pham Van Loi

Mr. Nguyen Van Minh

Ms. Hoang Thi An

AUDITORS

NVA Auditing Co., Ltd - Northern Branch (NVA) has audited the financial statements for the financial
year ended 31 December 2025.

THE GENERAL DIRECTOR'S STATBMENT OF RESPONSIBILITY

The General Director is responsible for the Financial Statements which give a true and fair view of the

financial position of the Company, its operating results and its cash flows for the year. In preparing those

Financial Statements, the General Director is required to:

- Select suitable accounting policies and then apply them consistently;

- Make judgments and estimates that are reasonable and prudent;

- State whether applicable accounting standards have been followed, subject to any material departures

disclosed and explained in the Financial Statements;

- Prepare the Financial Statements on going concern basis unless it is inappiopriate to presume that the

Company will continue in business;



SONG DA _ THANH HOA JOINT STOCK COMPANY
25 LeLoi Boulevard, Hac Thanh Ward, Thanh Hoa Province
Statement of the Board of General Director (continued)

- Establish and maintain of an internal control system which is determined necessary to ensure the
preparation and presentation of Financial Statements do not contain any material misstatement

caused by errors or frauds.

The General Director is responsible for ensuring that accounting records are kept to reflect the financial
position of the Company, with reasonable accuracy at any time and to ensure that the Financial

Statements comply with the current State's regulations. It is responsible for safeguarding the assets of the

Company and hence for taking reasonable steps for the prevention and detection of fraud and other

irregularities.

The General Director commits to comply with the above requirements in preparing Financial Statements.

,
i

I

(

i

Thanh Hoa, 17 March 2026
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N\A
AUDIT AND ASSURANCE

No.: I O .O 6.2.2 I 2slBCTCAryA. CNPB

INDEPENDENT AUDITOR'S REPORT

TO: THB BOARD OF DIRE,CTORS AND THE GENERAL DIRBCTOR

SONG DA - TIIANH HOA JOINT STOCK COMPANY

We have audited the Financial Statements of Song Da - Thanh Hoa Joint Stock Company, prepared on 17

March 2026, from page 06 to page 39, including' Bulrr". sheet as at 31 December 2O25,Income

Statement, Cash Flow Statement for the financial year ended on the same date and Notes to the Financial

Statements.

Responsibilities of the Genersl Director

The General Director is responsible for the preparation and presentation of Financial Statements that give

a true and fair view in accordance with Vietnamese Accounting Standards, Vietnamese Corporate

Accounting System and the statutory requirements relevant to preparation and presentation of financial

statements and for such intemal control as management determines is necessary to enable the preparation

and presentation of financial statements that are free from material misstatement. whether due to fraud or

elTOr.

Au ditor's re sponsibility

Our responsibility is to express a conclusion on the financial statements based on our audit. We

conducteci our audit in accordance with Vietnamese Auditing Standards. 'l'hese standards and regulations

require that we to comply with the requirements on the standards and professional ethics, to plan and

perlbmr the audit procedures to obtain a reasonable assurance about whether the Financial Statements are

free frorn material misstatement.

An audit involves performing procedures to obtain audit evidence about the arnounts ancl disclosures in

the Financial Statements. The procedures selected depend on the auditor's juclgment, including the

assessment of the risks of material misstatement of the Financial Statements. whether due to fraud or

error. In making those risk assessments, the auditor considers intemal control relevant to the Company's

preparation and fair presentation ofthe Financial Statements in order to design audit procedures that are

appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of
the Company's internal coutrol. An audit also includes evaluating the appropriateness of accounting

policies used and the reasonableness of accounting estirnatcs made by Director, as well as evaluating the

overall presentation of the Financial Statements.

cONG Ty rNHH rcfn roAN NVA - NVA AuDtnNG coMpANy LrMtrED

C6ns tv TNHH Kiim todn NVA C6ns tv TNHH kiim 0o6n NVA- Chi nh6nh phia BXc
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Review Report (continued)

Auditor's conclusion

In our opinion, the Financial Statements of Song Da - Thanh Hoa Joint Stock Company, give a true and

fair view, in all material respects, of the financial position of the Company as at 31 December 2025, and
of the results of its operations and its'cash flows for the year ended in accordance with the Vietnamese

Accounting Standards and Vietnamese Accounting System and comply with relevant statutory

requirements.

Other

The financial statements for the fiscal year ended December 31, 2024 of the Company were audited by
another auditor and audit firm. The auditor expressed an unmodified opinion on the audit report dated

March 7 ,2025.

Ha Noi, 17 March 2026

North Branch -NVA Auditing Company Limited

Auditor-in-charge

lYguyen Thi Thu Thuy
Registered Auditor Certifi cate No : 6 1 82-2023 - I 52- |

Director

ifi cate N o: 2922 -2024 - 1 52 - 1

,
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SONG DA - THANH HOA JOINT STOCK COMPANY
25 LeLoi Boulevard, Hac Thanh Ward, Thanh Hoa Province

No. ASSETS Code Note Closing Balance Opening Balance

A.

I.
l.
2.

II,
1.

2.

III.
1.

2.

4.

5.

6.

7.

8.

rv.
I.
)

v.
l.
2.

J.

4.

5.

CURRENT ASSETS

Cash and cash equivalents
Cash

Cash equivalents

Short-term investments

Trading securities

Provision for diminution in value of
trading securities (*)
Held-to-maturity investments

Short-term receivables

Short-term trade receivables

Short-term Advances to suppliers

Short-term intra-company receivables

Receivables According to the Progress
of Construction Contracts
Short-term loan receivables

Other short-term receivables

Provision for short-term doubtful debts
(*)
Shortage of assets awaiting resolution

Inventories
Inventories

Provision for devaluation of inventories
(*)

Other short-term assets

Short-term prepaid expenses

Deductible VAT
Taxes and other receivables from the
State budget
Repurchase and Resale Transactions of
Government Bonds
Other short-term assets

100

11b

111

1t2

120

t2t
122

t23

130

131

132

t33
134

135

136

137

t39

t40
t4t
149

150

151

152

1s3

154

155

v.01

v.02

v.03
v.04

v.05
v.06

v.07

v.l I

v.14

127,107,144,960

3,644,631,867

3,644,631,867

43,650,000,000

43,650,000,000

14,058,839,300

7,245,434,723

3.684.809,120

3,633.g17,g0;
(505J22,452)

64,759,583,086

65,268,638,268

(509,055,1 82)

994,090,707

285,573,501

701,469,231

7,047,975

90,951,758,330

5,064,537459

5,064,537,259-

14,860,001,316

14,860,001,316

27,918,351,049

17,481,860,439

8,009,410.823

2,930,380,313

(503,3 00,526)

42,871,105,313

43,939,492,1'90

(1,068,386,877)

237,763,393

68,145,986

169,617,407

BALANCE SHEET
d,s at 31 December 2025

Unit: WD

,
6

NI
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SONG DA _ THANH HOA JOINT STOCK COMPANY
25 Le Loi Boulevard, Hac Thanh Ward, Thanh Hoa Province
Balance Sheet (continued)

No. ASSETS Code Notes Closing Balance Opening Balance

lB"

t,
lr
t;
t'
L,.
l,

ilI.
1.

2.

rv.
l.

2.

v.
2.

vI.
l.
2.

J,

2.

J.

NON- CURRENT ASSETS

Long-term receivables

Long-term Trade receivables

Long-term Advances to suppliers

Other long-term receivables

Provision for long-term doubtful
receivables (*)

Fixed assets

Tangible fixed assets

- Historical costs

- Accumulqted depreciation (*)
Financial leased fixed assets

- Historical costs

- Accumulated amortization (*)
Intangible fixed assets

- Historical costs

- Accumulated amortization (*)

Investment properties
Historical costs

Accumulate d amortization 
.( 

* )

Long-term assets in progress

Long-term unfinished production and
business costs
Construction in process

Long-term investments

Investments in joint ventures and
associates

Other long-term assets

Long-term prepaid expenses

Deferred tax assets

Other long-term assets

I

t.

200

2t0
2tl
a 1',aLa

2t6
219

220

221

222

223

224

225

226

227

228

229

230

231

232

240

24t

242

250

252

260

261

262

268

v.03
v.04
v.05

v.08

v.09

v,10

Y.02

v.l l
Y.12

32,036,059,115

9,010,095,703

9,010,095,703

3 1,5 3s,1 23,109

(22,525,027,406)

16,276,887,469

29,969,556,645

(12,691,669,177)

4,685,818,182

4,695,9 I 9,1 g2

2,063,257,762

1,729,106,132

334,151,630

28,401,922,340

8,931,524,323

8,931,524,323

29,138,612,161

(20,207,088,111)

9,773,552,695

20,870,696,426

(11,097,143,131)

7,270,089,734

7,270,089,73.4

2,426,755,588

2,426,755,588

TOTAL ASSETS 270 159,143,204,075 119,353,680,670

Unit: VND

L

(

1t

(
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SONG DA _ THANH HOA JOINT STOCK COMPANY
25 LeLoi Boulevard, Hac Thanh Ward, Thanh Hoa Province
Balance Sheet (continued)

Unit: ArD

No. RESOURCES Code Notes Closing Balance Opening Balance

I.
1.

5.

8.

11.

II.

LIABILITIES

Current liahilities
Short-term trade payables

Short-term advances from customers

Tax payables and statutory obligations

Payables to employees
Short-term accrued expenses

Short-term unearned revenue

Other short-term payables

Short-term loans and finance lease
liabilities

Non-current liabilities
Other long-term payables

owNER'S EQUTTY

Owner's equity
Contributed capital
- Ordinary shares with voting rights
- Preferued Shares

Treasury shares

Investment and Development Fund

Retained earnings

Retained earnings accumulated till the
end ofthe previous year
Retained earnings of the current year

Other capital and funds

I

300

310

311

312

313

314
315

318

3t9
320

330

337

400

410

4tt
411a

4t Ib
4ts

418

421

421a

421b

430

y.r4

v,15

v.l6
v.l8
v.t7
v.13

Y.11

v.19

121,484,539,055

120,847,955,055

13,652,927,493

117,020,000

411,998,821

1,034,684,407

277,012,518

299,406,680

105,054,905,136

636,684,000

636,684,000

37,658,665,020

37,658,665,020

30,000,000,000

30,000,000,000

(2,162,020,000)

9,311,842,972

509,942,049

. 508,842,048

80,043,857,698

79,407,17i,699
9,407,421,700

76,431,182

65,568,416

51,000,000

15,000,000

101,016,769

69,690,735,632

636,684,000

636,684,000

39,309,922,972

39,309..822,972

30,000,000,000

34,000,000,000

(2,162,020,000)

10,383,133,674

1,088,709,299-

1,088,709,298

TOTAL RESOURCES 440 159,143.204"075 119,353,680,670

Thanh Hoa, 17 March 2026

Chief Accountant

w
Hoang Thi An

Prepared by

W
Hoang Thi Tam

,

)(
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4.

5.

8.

9.

10.
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SONG DA _ THANH HOA JOINT STOCK COMPANY
25 LeLoiBoulevard, Hac Thanh Ward, Thanh Hoa Province

Prepared by

INCOME STATEMENT
Year 2025

Chief Accountant

)M

UNit.'VND

No. ITEMS Code Notes Current year Previous year

1.

2.

3.

4.

5.

6.

7.

8.

9.

10.

11.

12,

13.

14.

15.

16.

17,

I 18.

|"

Revenue from sale of goods and
rendering ofservices
Revenue deductions

Net revenue from sale of goods and
rendering of services

Cost of goods sold

Gross profit from sale of goods and
rendering of senices

Income from financial activities

Expenses from financial activities

In which: Interest expenses

Selling expenses

General and administration expenses

Operating profit

Other income

Other expenses

Other profit

Profit before tax
Current Corporate Income Tax
expense
Deferred Income Tax expense

Net profit/(loss) after tax

Basic Earnings per share
Dilluted Earnings per share

0l

02

10

11

20

2t
22

23

25

26

30

31

32

40

50

51

52

60

70
7l

vr.01 
I

vr.02 I

VI.O3

VI.04
VI.O5

VI.O8

VI.O8

VI.O6

VI.07

VI,09

u.10

vr.11
Yt.l2

352,558,058,540

707,767

352,557,350,773

332,560,184,876

19,997,165,897

1,312,313,847

4,331,868,800

4,331,868,800

10,064,850,993

. 
6,290,369,529

622,390,422

1,238,713,185

1,221,960,139

L6,753,046

"- 639,143,468

464,453,050

(334,151,630)

508,842,048

188
188

268,453,264,248

239,634,347

268,213,629,901

250,971,453,502

17,242,116,399

768,971,887

2,417,09?,689

2,415,870,867

9,890,152,538

4,767,390,637

936,512,422

1,511,811,829

r,087,104,124

424,707,705

1,361,220,127

272,51A,829

1,088,709,298

103
403

Hoang Thi AnHoang Thi Talh

=3
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I
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ll

E

;



SONG DA _ THANH HOA JOINT STOCK COMPANY
25 Le Loi Boulevard, Hac Thanh Ward, Thanh Hoa Province

Unit: WD

No. ITEMS Code Notes Current year Previous year

I.
1.

2.

3.

II.
1.

2.

3.

4.

5.

6.

'7.

Cash flows from operating activities
Net prolit before tax

Adjustmentsfor

Depreciation and amort ization
Allowances and provisions

(Gain)/loss on unrealized foreign exchange

(Gain)/loss on investing activities

Interest expenses

Other adjustments

Operating prolit before changes in
working capital
(Increase)/decrease in receivables

(Increase)/decrease in inventories

Increase(decrease) in payables (excluding
interest payables, enterprise income tax
payables)
(Increase)/decrease in prepaid expenses

Increase/decrease in trading securities

Interest paid

Corporate income tax paid

Other cash inflows from operating activities

Other cash outflows from operating
activities
Net cash llows from operating activities

Cash flows from investing activities
Purchase and construction of fixed assets
and other long-term assets
Proceeds from disposals offixed assets and
other long-term assets
Loans to other entities and payments for
purchase of debt instruments of other
entities
Collections from borrowers and proceeds

from sale of debt instruments of other
entities
Payments for investments.in other entities

Proceeds from sale of investments in other
entities
Interest and dividends received

Net cash flows from investing activities

02

03

04

05

06

07

08

09

10

11

I2

l3

t4

15

l6
t7

20

2t

22

23

24

25

26

27

30

639,143,468

3,912,464,711

(557,309,769)

(1,562,097)

4,331,868,800

9,324,605,113

13,318,590,024

(15,256,709,765)

(367,291,273)

480,221,941

(28,789,998,684)

(4,33 1,868,900)

(97,161,777)_

(26,719,613,221)

(7,910,099,312)

I,562,097
(7,908,537,215)

1,361,220,127

3,029,003,872

329,227,835

(8,529,848)

2,415,870,867

7,126,792,853

(6,966,136,269)

( 1 0,528,080,3 52)

2,171,7 62,072

(147 ,135 ,346)

( 14,860,001 ,3 16)

(2,415,810,867)

(424,053,248)

(26,042,722,473)

(13,779,958,134)

6,363,636

2,166,212

(13,771,428,286)

CASH FLOWS STATEMENT
(Under indirect method)
' Year2025

I
\,
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JI

,i
it

H:



SONG DA _ THANH HOA JOINT STOCK COMPANY
25 Le Loi Boulevard, Hac Thanh Ward, Thanh Hoa Province
Cash Flows Statement (continued)

Unit: VI{D

No. ITEMS Code Notes Current year Previous year

IIr.
1.

2.

J.

4.

5.

6.

Cash flows from financing activities
Receipts from stocks issuing and capital
contribution from equity owners
Fund returned to equity owners, issued stock
redemption
Long-term and short-term borrowings
received
Loan repayment

Finance lease principle paid

Dividends, profit paid to equity owners

Net cash llows from (used in) fi,nancing
activities

Net cash flow within the year

Cash and cash equivalenb at beginning ofyear

Impact of exchange rate fluctuation

Cash and cash equivalents at end ofyear

31

32

JJ

34

35

36

40

50

60

6t

70

335,127,844,735

(299,763,775,231)

(2,155,824,460)

33,208,245,044

(1,419,905,392\

5,064,537459

3,644,631,867

220,229,974,128

(177 ,553,180,71.1)

(2,160,006,000)

40,516,787,417

702,636,659

4,361,9Q0,601

5,064,537,259

Prepared by Chief Accountant

\f-{
Hoang Thi Tam Hoang Thi An

7 March 2026

u Thi Ly
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SONG DA _ THANH HOA JOINT STOCK COMPANY
25 LeLoi Boulevard, Hac Thanh Ward, Thanh Hoa Province

NOTES TO THE TINANCIAL STATEMENTS
Year2025

I. OPERATION FEATURES

01. Ownership form

Joint Stock Company.

02, Operating field

. The Company's business activities include trading (sale of electronic devices, household

appliances, office equipment, etc.) and real estate operations (office leasing).

03. Major operations

The Company's principal activities during the financial year ended 31 December 2025, were

trading goods, including electronic equipment, electronic devices, office supplies, household items,
'* and office leasing.

04. Regular manufacturing and business cycle

The Company's regular manufacturing and husiness cycle is not exceeding 12 months.

05. Business structure i
Asof 31 December2025,theCompanyhad5l employeeslurof December 31't2[24,ithad36

M

Iemployees).

* II. FINANCIAL YEAR AND STANDARD CURRENCY USED IN ACCOUNTING H

B

01. Financialyear i
The financial year of the Company starts on 0l January and ends on 3l December annually

02. Standard currency unit

The standard cuffency unit used for accounting is Vietnam Dong (VND).

UI. ACCOT]NTING STA}IDARDS AND ACCOT]NTING SYSTEMS APPLIED

01. Accounting system applied

The Company applies the Corporate Accounting Regime issued under Circular No. 200/2014lTT-

BTC ("Circular 200") guiding the accounting regime for enterprises, issued by the Ministry of
* Finance on December 22, 2014, and Circular No. 53/2016/TT-BTC dated March 27, 2076, "

amending and supplementing Circular No. 200/20141TT-BTC, issued by the Ministry of Finanee.

! 02. Announcement of Compliance to Accounting Standards and Accounting Systems

The Board of General Directors ensures compliance wiitr the requirements of Vietnamese

Accounting Standards and the Vietnamese Corporate Accounting Regime issued under Circular No.

200l20l4lTT-BTC dated December 22,2014, Circ;rtlar No. 53l20l6lTT-BTC dated March 2L,2016

amending and supplementing Circular No. 200/2014/TT-BTC of the Minister of Finance, as well as

other circulars issued by the Ministry of Finance guiding the implementation of aocounting '

standards and the accounting regime in the preparation of the financial statements.



SONG DA - THANH IIOA JOINT STOCK COMPANY
25 LeLoi Boulevard, Hac Thanh Ward, Thanh Hoa Province
Notes to the Financial Statements (continued)

03. New accounting standards and guidance issued but not yet applied

On Octobet 27,2025, the Ministry of Finance issued Circular No. 99/2025/TT-BTC
("Circular 99") providing guidance on the Corporate Accounting Regime. This Circular will
take effect from January 1,2026 and will be applicable for financial years beginning on or
after January l, 2026. This Circular replaces Circular No. 200/2014ITT-BTC dated
December 22,2014 of the Ministry of Finance guiding the Corporate Accounting Regime;
Circular No. 75/2015/TT-BTC dated May 18, 2015 of the Ministry of Finance amending
and supplementing Article 128 of Circular No. 200/2014ITT'BTC dated December 22,
2014; and Circular No. 53l20l6lTT-BTC dated March 21, 2016 amending and
supplementing several articles of Circular No. 200/2014/TT-BTC dated December 22,2014.
The Company's Board of General Director is currently assessing the potential impact of the
adoption of Circular 99 on the Company's future financial statements.

IV. ACCOUNTING POLICIES APPLIED

01. Recognition of cash and cash equivalents .

Amounts include cash and bank deposits. i
02. Recognition of receivables I'

Receivables represent amounts collectible from customers or other parties. Receivables are \
presented at their carrying amounts, net of the allowance for doubtful debts. 4

The classification of receivables into trade receivables and other receivables is based on the :
ifollowing principles:

. Trade receivables represent commercial receivables arising from purchase-sale transactions
between the Company and buyers that are independent entities.

r Other receivables represent non-commercial receivables that are not related to purchase-sale

transactions

The allowance for doubtful debts is established for each doubtful receivable based on the aging of
overdue debts or the estimated potential loss.

For receivables that are not yet overdue but are considered difficult to collect, the allowance is made

based on the estimated potential loss,

03. Recognition of inventories

Inventories are stated at original cost. Where the net realizable value is lower than cost, inventories
should be measured at the net realizable value. The cost of inventories should comprise all costs of
purchase, costs of conversion and other costs incurred in bringing the inventories to their present

location and condition The net realizable value is determined by the difference of the estimated price
and estimated cost for completing the product and the occurred selling, dishibuting expenses.

The cost of inventory at the year-end is calculated by weighted average method.

Inventory is recorded by perpetual method.

Provision for devaluation of inventories is made at the end of the year based on the difference
between the original cost of the inventory and the netrealizable value,



SONG DA - THANH HOA JOINT STOCK COMPANY
25 LeLoi Boulevard, Hac Thanh Ward, Thanh Hoa Province
Notes to the Financial Statements (continued)

04. Financial investments

Securities trading

Investments are classified as trading securities when held for the purpose of buying and selling for
profit.

Trading securities are recorded in accounting books at cost. The original cost of trading securities is

determined according to the fair value of payments at the time the transaction occurs plus costs

related to the transaction ofpurchasing trading securities.

The time to record trading securities is the time the Company has ownership, specifically as follows:

- For listed securities: Recorded at the time of order matching.

- For unlisted securities: Recorded at the time of official ownership according to the provisions of
law.

Interest, dividends and profits ofperiods before trading securities are purchased are accounted for as

a decrease in the value of those trading securities. Interest, dividends and profits of periods after
trading securities are purchased are recorded as financial income. Dividends received in the form of
shares are only recorded in the number of shares received, not recorded as an increase in investment

value or financial revenue.

Swap shares are measured at fair value on the exchange date. The fair value of shares is determined

as follows:

- For listed company shares, the fair value is the closing price quoted on the stock exchange on the

exchange date. If the stock market does not trade on the exchange date, the fair value is the

closing price of the trading session immediately preceding the exchange date.

- For unlisted shares traded on the UPCOM market, the fair value is the UPCOM closing price on

the exchange date. If the UPCOM market does not trade on the exchange date, the fair value is
the closing price of the trading session immediately preceding the exchange date.

- For other unlisted shares,'the fair value is the price agreed upon by the parties under the contract

or the book value at the time of exchange.

The provision for diminution in value of trading securities is made for each type of security traded
in the market whose market price is lower than its original cosl. The fair value of listed trading
securities or securities traded on the UPCOM market is determined based on the olosing price on

the last day ofthe financial year. Ifthere is no trading on the last day ofthe financial year, the fair
value is the closing price of the trading session immediately preoeding the year-end date.

Any increase or decrease in the provision for diminution in yalue of trading securities to be made at

the end ofthe financial year is recognized in financial expenses.

05. Recognition and Depreciation of Fixed assets

Principle of recording tangible jixed assets

Tangible fixed assets are stated at the historical cost. During the using time, tangible fixed assets are
recorded at cost, accumulated depreciation and residual value.

Method of depreciation of tangible, intangiblefixed assets

Depreciation is provided on a straight-line basis, based on each asset's expected useful life. Detailed
as follows:

- Buildings and structures

- Means 
rof 

transportation

- Equipment, management tools

05 - 20 years

05 * 08 years

04 - 08 years

)1

{
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SONG DA _ THANH HOA JOINT STOCK COMPANY
25 Le Loi Boulevard, Hac Thanh Ward, Thanh Hoa Province
Notes to the tr'inancial Statements (continued)
06. Recognition and depreciation of Investment Properties

Historical Cost

Investment properties are recognized at historical cost. During the period of holding for capital
appreciation or for operating lease purposes, investment properties are recorded at historical cost,
accumulated depreciation, and carrying amount. Subsequent expenditures incurred after the
investment property has been put into use are recognized in the statement of profit or loss in the
period in which they are incurred, In cases where it can be clearly demonstrated that such
expenditures result in future economic benefits from the use of the investment property exceeding
the originally assessed standard performance, such expenditures are capitalized as an increase in the
historical cost of the investment property.

Method of depreciation of Investment Properties

Depreciation is calculated on a straight-line basis over the estimated
property. The estimated useful life is as follows:

Buildings and structures

Investment properties held for capital appreciation are not depreciated. When there is conclusive
evidence that an investment property held for capital appreciation has decreased in value compared
to its market value and the impairment can be reliably determined, the historical cost of the
investment properly is reduced, and the impairment loss is recognized in cost of goods sold.

07. Recognition of prepaid expenses

Expenses incurred related to production and business results of many accounting periods are

accounted into prepaid expenses to gradually allocate to business results in the following accounting

l# ir.rr"rion and allocation of prepaid costs to production and business costs of each accounting
period is based on the nature and level of each type of cost to choose a reasonable method and
allocation criteria. Prepaid expenses are gradually allocated to production and business expenses
according to the straight-line method.

08. Recognition of liabilities and accrued expenses

Liabilities and accrued expenses payables mean payable amount in the future relating goods or
services already received. Accrued expenses payables are recorded to base on appropriate estimated
payable amount.

Liabilities shall be classified of trade payables, accrued expenses payables and other payables

according to following rules:

- Trade payables include commercial amount payables arisen from purchase of goods, services or
assets and the seller is independent with the"buyer, including amount payables when importing
through the trustee in the impost trust transaction.

- Accrued expenses payables means payables to goods or services received from seller of provided
for the buyer during reporting period but payment of such goods or services have not been made

due to lack of invoice or document on accounting and payables to employees during a period

such as annual leave salary and operating expenses during the reporting period which are

deducted in advance.

- Other payables include non-commercial amounts payable or amount payables not relating to
trading in goods or services.

09. Recognition of loans

Loans are tracked according to each loan object, each loan contract and the loan repayment term.

useful life of the investment

30 - 36 years

t-

li

1l
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25 LeLoi Boulevard, I{ac Thanh Ward, Thanh Hoa Province
Notes to the Financial Statements (continued)

10. Recognition of owner's equity

Owner's capital contribution is recorded according to the owner's actual capital contribution.

Undistributed after-tax profits reflect business results (profits and losses) after corporate income tax
and the Company's situation of profit distribution or loss handling. Undistributed after-tax profits
can be divided among investors based on the capital contribution ratio after approval by the General

Meeting of Shareholders/Board of Directors and after funds have been appropriated according to the

Company's Charter and regulations of Vietnamese law.

Dividends payable to shareholders are recorded as payables in the Company's Balance Sheet after
the Minutes of Meeting and Resolution of the General Meeting of Shareholders are issued or the

dividend notification to shareholders has been approved.

11. Regconition of revenue

Revenuefrom Sale of Goods and Finkhed Products

Revenue from the sale of goods is recognized when all of the following conditions are satisfied:

- The significant risks and rewards of owngrship of the products or goods have been transferred to

the buyer;

- The Company retains neither continuing managerial involvement to the degree usually associated

with ownership nor effective control over the goods sold;

- The revenue can be measured reliably;

- The Company has obtained or will obtain economic benefits from the sale transaction;

- The costs incurred or to be incurred in respect of the sale transaction can be measured reliably.

Revenue from sales is determined at the fair value of the consideration received or receivable on an

accrual basis. Amounts received in advance from customers are not recognized as revenue in the
period.

Revenue from Rendering of Services

Revenue from rendering of serviced is recognized when the outcome of the transaction can be

estimated reliably. Where the rendering of services covers multiple periods, revenue is recognized in
the period by reference to the stage of completion at the balance sheet date. The outcome of a

service transaction can be estimated reliably when all of the fotlowing conditions are met:

- The amount of revenue can be measured reliably;

- It is probable that the economic benefits associated with the transaction will flow to the

Company;

- The stage of completion of the transaction at the balance sheet date can be measured reliably;

The costs incurred for the transaction and the costs to complete the transaction can be measured

reliably.

Lease Revenue

Lease revenue is recognized on a shaight-line basis over the lease term. Rental income received in
advance for multiple years is allocated to revenue in proportion to the lease period. Lease revenue is
recognized when the following conditions are met:

- Revenue can be measured reliably;

- It is probable that the economic benefits assoeiated with the transaction will flow to the entity;

- The stage of completion of the transaction at the balance sheet date can be measured reliably;

The costs incurred fqr the transaction and the costs to complete the transaction can be measured

reliably.

1
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SONG DA - THANH HOA JOINT STOCK COMPANY
25 Le Loi Boulevard, Hac Thanh Ward, Thanh Hoa Province

Notes to the Financial Statements (continued)

Financial income

Income from interest, royalties and dividends and other financial income earned by the Company

should be recognized when these two conditions are satisfied:

- It is probable that the economic benefits from the transaction will flow to the entity;

- The amount of the income can be measured reliably.

Recognition of Sales Deductions

Sales deductions arising during the period for the sale of goods and rendering of services consist of:

Sales discounts.

Recognition of Cost of goods sold

Cost of goods sold reflects the value of rental operating capital during the year.

The cost of goods sold is recorded in accordance with the revenue generated, including the

deduction ofexpenses into the cost ofgoods sold.

Recognition of financial expenses

Expenses recorded in financial expenses are borrowing costs and reversaVprovisioning bf financial

investments

The above amounts are recorded according to the total amount incurred during the year, not offset

against financial income.

15. Principles for recording selling expenses and administrative expenses

Selling expenses

Selling expenses reflect the actual costs incurred in the process of selling products, goods, and

providing services, including costs of solicitation, product introduction, product advertising, and

sales commissions., product and goods warranty costs (except construction activities), storage,

packaging, transportation costs, ...

A dmin istr ativ e exp en s e s

Administrative expenses reflect the general management costs of the enterprise, including costs for

employee salaries of the enterprise management department (salaries; wages, allowances, ...); social

insurance, health insurance, union fees, unemployment insurance for enterprise management staff;

costs of office materials, labor tools, depreciation of fixed assets used for business management;

land rent, license tax; provision for bad debts; services purchased from outside (electricity, water,

telephone, fax, property insurance, fire and explosion, ...); Other monetary expenses (receiving

guests, customer conferences,...).

16. Principles and method of recording current corporate income tax expenses

Current corporate income tax expenses are calculated based on taxable profit and income tax rate

applied in the current year.

17. Related parties

Parties are considered to be related to the Company if one party has the ability, directly or indirectly,

to control the other party.or exercise significant influence over the other party in making financial

and operating decisions, or when The Company and the other party are subject to common control

or common significant influence. The above related parties may be companies or individuals

including close members of their families.

\
,)

)



SONG DA _ THANH HOA JOINT STOCK COMPANY
25 LeLoi Boulevard, Hac Thanh Ward, Thanh Hoa Province
Notes to the Financial Statements (continued)

v. ST]PPLEMENTARY INFORMATION FOR TI{f,
SHEET

ITEMS PRESENTED IN BALANCE

01. Cash and cash equivalents

- Cash

+ Cash on hand
+ Cash at bank

Total

Closing Balance

Unit: vltrD

Opening Balance

5,064,537,259

4,118,717,233

945.820.026

5,064,537,259

3,644,631,867

1,554,574,472

2,090,057,395

3,644,631,867

\

\
I
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SONG DA - THANH HOA JOINT STOCK COMPANY
25 Le Loi Boulevard, Hac Thanh Ward, Thanh Hoa Province
Interim Notes to the Financial Statements (conliglg.{)

03. Trade receivables

u Short-term trade receivables
- Vietnam Digital Technology Development and

Investment Co., Ltd
- Thanh Hoa Construction Works and Trading

Joint Stock Company

- Hoang Quan Trading, Services and Technology

Co., Ltd,

' Short-term trade other receivables

b. Long-term trade receivables

Total

In which:

Short-term trade receivables from related parties
(details are presented in Note VIII.02)

Total

04. Advances to suppliers

a Short-term prepqyments to suppliers
- An Viet Song Hong Sai Gon Joint Stock
Company
- Thanh Nam Mechanical - Thermal - Electrical
Co., Ltd.
- AQUA Vietnam Electrical Appliance Co., Ltd.
- Other short-term advances to suppliers
b. Long-term prepq)ments to suppliers
Total

In which:

Short-term advances to related parties (details are
presented in Note VIII.O2)

Total

7,245,434,723 17,481,860,439

Closing Balance

Unit: WD

Opening Balance

7,245,434,723

1,159,567,000

545,060,000

5,540.807,723

17,481,860,439

1,032,310,000

16,449,550,439

Closing Balance

545,060,000

Opening Balance

545,060,000

'//
Closing Balance Opening Balance

9,009,410,8233,684,809,120

1,r13,201,840

1,400,000,000

117,748,983
7,053,858,297_

6,509,868,400

371,893,664
1,127,648,759-

3,684,809,120 8,009,410,823

Closing Bilance

1,913,281,998

Opening Balance

6,509,868,400

1,913,281,998 6,509,868,400
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SONG DA - THANH HOA JOINT STOCK COMPANY
25 LeLoiBoulevard, Hac Thanh Ward, Thanh Hoa Province

Interim Notes to the Financial Statements (continued)

07. Inventory

Original Cost Provision Original Cost

Unit: WD

Opening Balance _
Provision

Closing Balance

- Goods

+ Trading goods

+ Real estate goods(*)

Total

6s.268.638.268 (s09.05s.182)

49.910.697.952 (s09,0ss.182)

15.357.940.316

43.939.492.190

43.939.492.190

(1.068.386.877)

(1 .068.386.877)

65.268.638.268 (s09.0ss.182) 43.939.492.190 (1.068.386.877)

(*) Real estate inventories represent Hac Trang Hotel, located at 177 Thanh Thai Street, Tho Hac

Ward, Thanh Hoa Province. According to the Board of Directors' Meeting Minutes No. 77 dated

3lll2l2)25 and the Board of Directors' Decision No. 78 dated 3 111212025, the plan for offering for
sale in 2026 was approved.

08. Tangible llxed assets

Means of
Transportation,

transmission
Items

Building,
structures

Machinery,
equipment

Total

I. Historical cost
Opening bulance
- Purchases during the
year

Closing balance

16,109,740,595
899,505,764

17,009,246,359

4,413,794,233
1,312,489,325

5,726,283,558

8,615,077,636
184,515,556

29,138,612,464
2,396,510,645

8,799,593,192 31,535,123,109

4
n

,J

\II. Accumulated
denreciation
Opening balance
- Depreciation during
the year

Closing balance

9,171,474,797
1,315,621,405

10,487,096,202

4,413,794,233
312,120,542

4,725,914,775

6,621,819,111
690,197,318

20,207,088,141
2,311,939,265

7,312,016,429 22,525,027,406

III. Residual value
l. Opening balance

2. Closing balance

As at 3 1 December 2025, the cost of tangible fixed assets that have been fully depreciated but still

in use was \fND 11,207,358,566.
As at 31 December 2025, cortain tangible fixed assets with a historical cost and carrying amount of
VND 15,i30,019,378 and VND 5,542,987,922, respeetively, were pledged as collateral for loans

from Vietnam Joint Stock Commercial Bank for Industry and Trade - Bac Thanh Hoa Branch,

6,938,265,798

6,522,150,157 1,000,368,78;
1,993,258,525

1,487,576,763

9,931,524,323

9,010,095,703

Khoin mgc
Opening
Balance

Increase
during the

Decrease
during the

Closing
Balance

I. Historical cost 20,87 0,696,426 8,097,860,219 - 28,968,556,645

- Houses 20,870,696,426 8,097,860,219 - 28,968,556,645

II. Accumulated Depreciation 11,097,143,731 1,594,525,446 - 12,691,669,177

- Houses 11,097,143,731 1,594,525,446 - 12,691,669,11'7

9,773,552,695 8,097,860,219 1,594,525,446 16,276,887,468

Houses

ng Amount
9,773,552,695 8,097,860,219 1,594,525,446 16,276,887,468

09.

IIr.



SONG DA - THANH HOA JOINT STOCK COMPANY
25 LeLoi Boulevard, Hac Thanh Ward, Thanh Hoa Province
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As of 3l December 2025,the investment properfy, being the Trade Center at No. 25 LeLoi,had a
historical cost and carrying amount of VND 15,488,315,193 and \rND 7,550,188.273,
respectively, and was mortgagecito secure loans from the Vietnam Bank for Agriculture and Rural
Development - Thanh Hoa Branch.

In accordance with Accounting Standard No. 05 - "Investment Property", the fair value of the
investment property as of 31 December 2025 is required to be disclosed. The Company has not
determined the fair value of the investment property as of 3l December 2025 for disclosure in the
Notes to the Financial Statements because there have been no recent market transactions for
similar properties in the same location as the Company's investment property.

VND

10. Construction in Progress

- Acquisition

- Capital Construction

+ 301 Tran Phu Project
+ Office renovation
+ Land Use Rights in Dien Bien Ward - Thanh

Hoa

Total

11. Prepaid expenses

u Short-term
- Insurance expenses
- Tools and supplies issuedfor use
- Repair expenses
- Other items
b. Long-term
- Tools and supplies issuedfor use 

,

- Heat-resistant roof of 25 Le Loi Trade Center
- Asset repair expenses
- Other items
Total

12. Deferred corporate income tax assets

- The corporate income tax rate used to determine
the value of deferred income tax assets

- Deferred income tax assets relate to temporary
taxable differences

Deferred income tax assets

Closing Balance Opening Balance

4,685,8180182 7,270,089,734

334,151,630

4,685,91 9,1 g2

185,818, I 82

1,500,000,00a

2,084,489,734

5,185,600,000

685,600,000

4,500,000,000

Closing Balance
. 295,573,501

50,944,222
179,385,932
25,495,199
29,g4g,l49

1,729,106,132
728,174,709
223,741,053
752,824,751
24,3f5,620u

Closing Balance

20%

334,151,630

Opening Balance
. 68,145,986

36,93 g,g 1g

31,307,068

2,426,755,588
75,591,271

671,223,177
1,623,125,516

56,8ts,624

I
i
il
r

\

zAgagM,STa

Opening Balance
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SONG DA * THAI\H HOA JOINT STOCK COMPANY
25 LeLai Boulevard, Hac Thanh Ward, Thanh Hoa Province

I-tterinligi-e*-o-"1k"Ii***-"*191**y*":1*"sp$*ys9}_

16. Accrual expenses

Closing Balance
a Short-term
- Interest accrual expenses
- Other accruals
b. Long-tern
Total

17. Other payables

a. Short-term
- Short-term deposits received

- Dividends and profits payable

- Other payables

+ Other payables
b. Long-tern
- Long-term deposits received (*)
- Others

Total 936,090,680

(*) This is the deposit received by the Company for property leasing.

18. Unearned revenue

Opening Balance

51,000,000

5L,000,000

Closing Balance

299,406,690

210,449,733

83,768,175

5,190,372

5,190,372
63f,684,000
636,684,000

Opening Balance

101,016,768

12,448,133

79,592,635

8,976,000
8,976,000

636,684,000
636,684,000

737,700,768
NI

'/4

\a. Short-term
- Lease revenue
- Revenue from Soda Center customers
b. Long-term

Total

277,012,518
15,000,000

262,012,518

Opening Balance
15,000,000
15,000,000

277,012,518 15,000,000

.Z
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SONG DA _ THANH HOA JOINT STOCK COMPANY
25 LeLoi Boulevard, Hac Thanh Ward, Thanh Hoa Province
Notes to the Financial Statements (continued)

b. Details of contributed legal capital '

+ Mr. Le Anh Tuan
+ Mr. Nguyen Xuan Bac
+ Ms. Nguyen Thi Huong
+ Other parties
+ Treasury shares

Total

Closing Balance Ratio

Unit: WD

Opening Balance Ratio

VND
21,323,640,000

1,404,940,000
2,920,000,000
I ,3 5 1,520,000
3,000,000,000

30,000,000,000

VND
21,323,640,000

1,404,940,000
2,920,000,000
1,3 5 1,520,000
3,000,000,000

30,000,0000000

a//o

71.08
4.68
9.73
4.51

10.00

100

o//o

71.08
4.68
9.73
4.51

10.00

100

c. Capital trunsactions with owners und distribution of dividends and profits

Current year
- Contributed capital
+ Opening balance
+ Capital increase

+ Capital decrease

+ Closing balance

- Dividends and distributed profits

d. Stocks

- Quantity of authorized issuing shares

- Quantity of issued shares

* Common shares

* Premium shares

- Quantity of repurchased shares

* Common shares

* Premium shares

- Quantity of circulation shares

* Common shares
* Premium shares

* Par value per share: VND 10,000/share.

d. Company's Funds
Closing Balance

- Investment and Development Fund

c0ng

Items off the Balance Sheet

Bad debts treated

9,311,842,972

9,311,842,972

Closing Balance

30,000,000,000

30,000,000,000

2,160,000,000

Closing Balance

Previous year

30,000,000,000

30,000,000.000

2,160,000,000

Opening Balance

3,000,000

3,000,000

3,000,000

300,000

300,000

2,700,000

2,700,000_.

Opening Balance

10,393,133,674

,
\i

;(

I

I
H

H

I
3,000,000

3,000,000

3,000,000

300,000

300,000

2,700,000'2,700,000

10,383,133,674

20.

a.

- Written-off bad debts

b. Accounts receivable from debt trading transactions

- Phuc Thanh Investment I{olding Company and

Build Infrastruciure Development

1,557,497,769

Closing Balance

32,108,168,869

.. 
Opening Balance

, 1,557,487,768

Opening Balance

55,530,93 8,869



SONG DA _ THANH HOA JOINT STOCK COMPANY
25 LeLoi Boulevard, Hac Thanh Ward, Thanh Hoa Province
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VND

VI. SUPPLEMENTARY INTORMATION FOR THE ITEMS PRESENTBD IN INTERIM
INCOME STATEMENTS

01. Revenue from sales ofgoods and rendering ofservices

, Currentyear
344,779,195,093

978,282,546

6,801,590,901

Previous year

352,558,058,540 268,,453,264,248

Current year Previous year
9,749,445,476 1,347,198,734

9,749,445,476 1,347,198,734

- Sales revenue

- Service revenue

- Real estate business revenue

Total

In which:

Revenue for related parties (details in Note
vrrr.02)
Total

02. Revenue deductions

- Trade discount

- Sales discounts

- Sales returns

Total

03. Costs of goods sold

- Cost of goods sold

- Cost ofservices rendered

- Investment propefty operating expenses

- Provision for inventory devaluation

Total

04. Financial income

- Interest income from deposits and loans

Total

05. Financial expenses

- lnterest expense on borrowings
- Foreign exchange loss

Total

332,560,184,876 250,971,453,502

Current year Previous.year
4,439,622 2,166,212

768,971,887

Current year

4,331,868,900.

Previous year

2,415,810,867

1,221,922

260,430,004,031

8,023,260,211

Current year

107,767

Previous year

2,007,073

237,627,274

=It

)t
K

\i
I

It

)f

707,767 239,634,347

Current year

329,937,271,302

1,295,994,517

1,896,250,752

(559,331,695)

Previous year

247 ,333,652,519

3 ,31 5,367 ,619

262,433,304

- Interest on deferred sales and sales discounts 1,307,874,225 766,805,675

1,312,313..947

4,331,868,800 2,417,092,699



SONG DA - THANH HOA JOINT STOCK COMPANY
25 LeLor Boulevard, Hac Thanh Ward, Thanh Hoa Province
Notes to the Financial Statements (continued)

06. Other income

- Gain from disposal of fixed assets
- Electricity and water income from leased premises
- Promotional goods and sales support received
- Others

Total

07. Other expense

- Electricity and water expenses

- Debt handling
- Others

Total

08. Selling expenses and Administrative expenses

a. General and Administrative Expenses
+ Administrative staff expenses

+ Office supplies expenses

+ Depreciation of fixed assets

* Taxes, fees, and charges

* Provision expenses

* External service expenses

+ Other general and administrative expenses

b. Selling Expenses
+ Selling staff expenses

+ Materials and packaging expenses

+ Tools and supplies expenses

+ Depreciation of fixed assets

* External service expenses

+ Other cash expenses

Total

09. Current Corporate Income Tax Expense

- Corporate income tax expense calculated on taxable
income for the current year (*)

- Adjustment of corporate income tax expense of prior
years to the current year's corporate income tax
expense

Total current corporate income tax expense

16,355,220,522 14,657,543,175

Current year

Current year

Unit: \rI\{D

Previous year
6,363,636

I ,085,779,191
416,966,463

2,902,539

1,199,300,53;

39,472,654

1,238,713,185 1,5110811,829

Current year Previous year

1,095,770,101

683,518

650,505

1,200,750,842

11,429,965

10,379,432

1,221,960,139 1,087,104,124

Current year Previous year

4,767,390,637

2,441 ,JJ 4,616

58,211,052

991,430,364

I 19,396,013

66,194,531

511,753,429

613,030,632

9,890,152,538

5,128,580,402

962,765,739

523,732,936

1,428,923,428

485 ,27 5 ,1 16

1,360,9J4,917

6,'290,369,529

3,248,740,578

154,822,706

1,760,354,096

150,499,219

2,027,926

192,570,301

781,370,704

10,064,850,993

5,396,155,979

925,724,366

540,177,163

1,275,359,692

580,061,177

1,347,373,617

:
I
t(

IE

\
t\

1

l(

130,307,420

Previous year
272,510,829'

t30,301,420 272,510,829



SONG DA _ THANH HOA JOINT STOCK COMPANY
25 LeLoi Boulevard, Hac Thanh Ward, Thanh Hoa Province
Notes to the Financial Statements (continued)

(*) Details of Determination of Current Corporate Income Tax Expense

Accounting Profit Before Tax

Adjustments to Increase

Administrative penalties and late tax paymentJines

Other expenses

Adjustments to Decrease

Taxable Income for Corporate Income Tax

Corporate Income Tax Rate

Current Corporate Income Tax Expense

10. Deferred corporate income tax expense

- Deferred corporate income tax expense arising from
taxable temporary differences

Total deferred corporate income tax expense

Unit: VND

Current year Previous year

639,143,468

i2,363,633

I 1,429,865

933,768

651,507,101

20%

1,367,220,127

1,334,023

683,5 1B

650,505

1,362,554,150

20%

130,301,420 272,510,829

Previous year

(334,151,630)

11. Basic Earnings per Share

The calculation of basic earnings per share athibutable to ordinary shareholders of the Company

is based on the following figures:

Current year Previous year
- Accounting profit after corporate income tax
attributable to shareholders
- Adjustments to increase or decrease accounting
profit to determine profrt or loss attributable to
ordinary shareholders

- Profit or loss attributable to ordinary shareholders
- Appropriation to bonus and welfare funds (*)
- Weighted average number of ordinary shares

508,842,048 1,088,709,298

outstanding during the year

Basic earnings per share

(*) The Company has not had a basis
2025.

for making appropriations to the bonus and welfare fund for

Current year

(334,151,630)

:
,:

I

:I
f

It
E

?
)

508,842,048

2,700,000

1,088,709,298

2,140,000

188 403



SONG DA _ THANH HOA JOINT STOCK COMPANY
25 LeLoi Boulevard, Hac Thanh Ward, Thanh Hoa Province
Notes to the Financial Statements (continued)

12. Diluted Earnings per Share

The calculation of diluted earnings per share
Company is based on the following figures:

- Accounting profit after corporate income tax
attributable to shareholders
- Adjustments to increase or decrease accounting
profit to determine profit or loss attributable to.
ordinary shareholders
- Profit or loss attributable to ordinary shareholders
- Preferred share dividends
- Appropriation to bonus and welfare funds (*)
- Weighted average number of ordinary shares
outstanding during the year
- Number of ordinary shares expected to be issued
additionally
Diluted earnings per share

- Labor
- Depreciation expenses

- Expenses from external services
- Other expenses by cash

- Provision expense

Total

V]VD

athibutable to ordinary shareholders of the

Current year Previous year
509,942,049 1,099,709,299

508,842,048

2,700,000

1,088,709,298

2,7oo,oo;

188 403

(*) According to the 2025 profitdistribution plan approved by the General Meeting of Shareholders,
the Company did not appropriate to the bonus and welfare funds,

13. Business and productions cost by items
Current year

l-q

T'
,ll
{.
li(
iA

I

8,644,896,556

3,912,464,711

1,033,730,810

5,944,351,788

2,021,926

Previous year

7,530,355,01g

3,029,003,972

1,268,605,066

6,139,152,367

66,794,531

19,537,465,791 18,032,910,954

VII. SUPPLEMENTARY INFORMATION FOR THE ITEMS PRBSENTED IN CASH FLOW
STATEMENT

Non-cash transactions affecting the statement of cash flows.
Closing Balance Opening Balance

Acquisition of fixed assets not yet paid
Advance payments for acquisition of fixed assets

VIU. OTHER INFORMATION

01. Events since the Balance Sheet date

The Company's Board of General Directors confirms that there were no events occurring after 31

December 2025 up to the date of this report that have not been adjusted for or disclosed in the
financial statements.

02. Transaction with related parties

Transactions with key management staffs and relqted indiviituats
Key management staffs and related individuals include: members of the General Director, Board of
General Director, Chief accountant and close members in these individuals' families.

76,298,066-

6,885,812,03 7



SONG DA _ THANH HOA JOINT STOCK COMPANY
25 LeLoi Boulevard, Hac Thanh Ward, Thanh Hoa Province
Notes to the Financial Statements (continued)

Related individuals Relationship
Mr, Le Anh Tuan Chairman of the Board of Directors

Ms. Vu Thi Ly Member of the Board of Directors cum General
Director

Mr. Vu Manh Doan Member of the Board of Directors
Mr. Pham Van Loi Deputy General Director
Ms. Hoang Thi An Chief Accountant
Mr. Le Tran Nghia Brother-in-law of Mr. Le Anh Tuan

Transactions with key management personnel and related parties are as follows:
Unit: VND

Current year PreviousJeqr
Mr. Le Tran Nghia
- Purchase of shares of Vinatom Joint Stock 43,650,000,000
Company

As at the reporting date, the Company had no other transactions with key management personnel or
related parties.
Detailed income of key management persorinel is as follows:

Year 2025

Full Name Position
Salaries, Remunera- Total Ibonuses tions

Ms. vu Thi Ly Mernber of the Board-of Directors 2g3,r25,000 24,000,000 307.r25,000
cum General Director

Mr. Le Anh Tuan Chairman of the Board of Directors - 36,000,000 36,000.000

- 10,000,000 I 0,000,000

- 10,000,000 I0,000,000

Mr. Pham Van Loi Deputy General Director 264,120,000 - 264,120,000

Mr. Van Dinh Dung Member of the Board of Directors
(Appointed on July 31,2025)

Mr. Vu Manh Doan Member of the Board of Directors
(Dismissed on July 31,2025)

Mr. Nguyen Van
Vinh Deputy General Director

Ms. Hoang Thi An Chief Accountant

Mr. Nguyen Quang
Long Member of the Supervisory Board

Total

Ms. Cao Thi Hien Head of the Supervisory Board 212,100,000 36,000,000 248,100,000
Ms. Le Thi Phuong Member of the Supervisory Board 166,396,855 24,000,000 190,396,855

8,000,000 - 8,000,000

118,020,000 - 119,020,000

- 24,000,000 24,00d,000

_1,0Iff1,815 _1g1,0gg,0gq lQluqrEl



SONG DA _ THANH HOA JOINT STOCK COMPANY
25 Le Loi Boulevard, Hac Thanh Ward, Thanh Hoa Province
Notes to the Financial Statements (continued)

Year 2024

Full Name Position
Salaries,
bonuses

Remunera-
tions

Unit: WD

Total

Mr. Le Anh Tuan

Ms. Vu Thi Ly

Mr. Vu Manh Doan

Mr, Pham Van Loi
Ms. Hoang Thi An

Ms. Cao Thi Hien

Mr. Nguyen Quang
Long

Ms. Le Thi Phuong

Mr. Trinh Dinh
Thang
Total

Chairman of the Board of
Directors
Member of the Board of
Directors cum General
Director
Member of the Board of
Directors
Deputy General Director
Chief Accountant
Head of the Supervisory
Board
Member of the Supervisory
Board
Member of the Supervisory
Board (from 2 4 I 0 4 I 2024)
Member of the Supervisory
Board (from 24 I 04 12024)

98.670.000

284.500.000

264.340.000
124.290.000
208.950.000

137.035.000

48.340.000

36.000.000

24.000.000

24.000.000

36.000.00;

24.000.000

18.000.000

6.000.000

134.670.000

308.s00.000

24.000.000

264.340.000
124.290.000
244.950.000

24.000.000

155.035.000

54.340.000

_EqqJ44qq 168.000.000 1.334.125.000 ).

)/

,L

F.

Transactions with other related parties
Other related parties to the Company include: subsidiaries, associates jointly controlled businesses,
individuals with direct or indirect voting rights at the Company and close members of their
families, businesses managed by key management employees and individuals with direct or
indirect voting rights of the Company and close members of their families.

The parties related to the Company include:

Related parties Relationships

The operations arising in the year between the Company and related parties are as follows:
Current year Previous vear

Thanh Hoa Construction and
Trading JSC

Thanh Nam Mechanical -
Thermal - Electrical Co., Ltd.

Sales of goods

- Thanh Hoa Construction and Trading JSC

- Thanh Nam Mechanical - Thermal - Electrical
Co., Ltd.
Provision of services

- Thanh Hoa Construction and Trading JSC

Purchase of Goods and Services
- Thanh Hoa Construction and Trading JSC

- Thanh Nam Mechanical - Thermal - Electrical
Co., Ltd.

Mr. Le Anh Tuan - Chairman of the Board of Directors, is
also the Chairman of the Board of Directors of Thanh Hoa
Construction and Trading JSC.
Mr. Le Anh Tuan - Chairman of the Board of Directors, is
a capital-contributing shareholder of Thanh Nam
Mechanical - Thermal - Electrical Co., Ltd.

9,741,995,972

9,725,715,653

16,280,279

7,449,604

7,449,604

36,561,591,895

29,575,779,858

6,885,812,037

1,338,507,068

1,338,507,069

8,691,666

9,691,666

18,601,852

. 638,889

17,962,963



SONG DA _ THANH HOA JOINT STOCK COMPANY
25 LeLoiBoulevard, Hac Thanh Ward, Thanh Hoa Province

Notes to the Financial Statements (continued)

As at 31

follows:
December 2025, the balances of receivables and payables with related parties were as

Unit: WD
Current year Previous year

Short-term trade payables

Thanh Hoa Construction and Trading JSC

Shorhterm advances to suppliers
Thanh Nam Mechanical - Thermal - Electrical
Co., Ltd.
Thanh Hoa Construction and Trading JSC

Total payables

s4s.060.000
545.060,000

1.913.281.998
1.400.000.000

s 13 .28 1 .998

6.509.868.400
6.509.868.400

2.458.341.998 6.509.868.400

03. Segment information

Information by segment is presenled by business sestor and geographical area. The primary

segment report is based on business sectors, while the secondary segment report is based on

geographical areas,

Business sectots:

The Company operates in the following main business sectors:

- Trading;

- Real estate business;

- Service provision.

Information on business results, property, plant and equipment, other non-current assets, and the

value of major non-cash expenses by business sector of the Company is as follows:

I
il

I

/,

a
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SONG DA - THANH HOA JOINT STOCK COMPANY
25 LeLoi Boulevard, Hac Thanh Ward, Thanh Hoa Province
Notes to the Financial Statements (continued)

05. Credit risk

Credit risk is the risk that a parly participating in a contract is unable to fulfill its obligations,
leading to financial loss for the Company.

Trade Receivable

The company minimizes credit risk by only transacting with partners with good flnancial capacity
and debt accountants regularly monitor receivables to urge collection. On this basis, and the
Company's receivables relate to many different customers, credit risk is not concentrated on a

certain customer.

Bank deposits

Most of the Company's bank deposits are deposited at large and reputable banks in Vietnam. The
Company finds that the concentration of credit risk in bank deposits is low.

06. Liquidity Risk

Liquidity risk is the risk that the Company will have difficulty fulfilling its financial obligations due
to lack of money.

The Board of General Directors has the highest responsibility for liquidity risk management. The
Company's liquidity risk mainly arises from the fact that financial assets and financial liabilities
have different maturity dates.

The Company manages liquidity risk through maintaining an appropriate amount of cash and cash
equivalents and borrowings at a level that The Board of General Directors believes that it is
sufficient to meet the Company's operating needs to minimize the impact of fluctuations in cash
flow.

The payment terms of financial liabilities based on undiscounted contractual expected payments are
as follows:

Unit: WD

Total

\

I

Closing balance
Trade payables
Loans and Debt
Accrued expenses
Other payments

Total

Opening balance
Trade payables
Loans and Debt
Accrued expenses
Other payments

Total

From I year
or less

13,652,927,493
105,054,805,136

88,95-8,547

!8125,6e1fi9_

9,407,421,700
69,690,735,632

51,000,000
89,169,635

_J2,231j1212jz,

From I vears".--: * Over5years
to t years

13,652.927,493
105,054"805,136

88,958,547

_1J!12!,62JLJe

9,401,421,700
69,690,735,632

5 1,000,000
88,568,635

-----=: 
--1241!25e67

The company believes that the risk concentration for debt repayment is low. The company has the
ability to pay due debts from cash flow from business activities and proceeds from maturing
financial assets.

07. Market risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate
with changes in market prices. Market risk includes 3 types: foreign curency risk, interest rate risk
and other price risks.



SONG DA _ THANH HOA JOINT STOCK COMPANY
25 LeLoi Boulevard, Hac Thanh Ward, Thanh Hoa Province
Notes to_ tle FinanciaLpt-atemglts (continued) 

_

Foreign Currency Risk

Foreign cunency risk is the risk that the fair value or future cash flows of a financial instrument will
fluctuate due to changes in foreign exchange rates.

The Company is not exposed to foreign curency risk as its purchases, sales of goods, and services

are conducted in the functional currency, which is VND.

Interest Rate Risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will
fluctuate with changes in market interest rates.

The Company's interest rate risk is mainly related to cash, short-term deposits and loans.

The Company does not perform an interest rate sensitivity analysis as the risk of interest rate
changes as at the reporting date is insignificant.

Other price risks

Other price risk is the risk that the fair value or future cash flows of a financial instrument will
fluctuate due to changes in market prices other than changes in interest rates and exchange rates.

08. Comparative information

The comparative figures are those presented in the audited financial statements for the financial
year ended 3l December 2024 by Nhan Tam Viet Auditing Co., Ltd.

09. Continuity of operations information

During the financial year, there were no activities or. events that had a significant impact on the

Company's ability to continue as a going concern. Therefore, the Company's financial statements

are prepared on the assumption that the Company will operate continuously.

Prepared by Chief Accountant

W
Hoang Thi Tam

Thanh Hoa, 17 March 2026

Hoang Thi An
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