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CHAPTER|

GENERAL INFORMATION OF THE CORPORATION

Corporation’s name

English name
Acronym
Business Registration

Certificate

Logo

Charter Capital

Address

Tel

Email
Website
Stock code
Trading floor

THUA THIEN HUE CONSTRUCTION JOINT-STOCK
CORPORATION

Thua Thien Hue Construction Joint-Stock Corporation
HCC

No. 3300101156 was first issued by Thua Thien Hue
Department of Planning and Investment on 05/01/2011;
it was adjusted and complemented for the 14th time on
July 16th, 2025.

-

302,428,780,000 VND

(Three hundred and two billion, four hundred and
twenty-eight million, seven hundred and eighty thousand
Vietnamese Dong).

72 Pham Van Dong Street, Vy Da Ward, Hue City.

(+84) 234. 3821510 Fax: (+84) 234.3825152
info@xaylaphue.com.vn

http://www.xaylaphue.com.vn

HUB

HOSE
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1. COMPANY’S HISTORY AND GROWTH

= 5/1975: Established the Construction Team, the predecessor of Thua Thien
Hue Construction Joint-Stock Company.

= In 1976, the Construction Team grew into Binh Tri Thien Construction
Company.

= On 7/1989, Thua Thien Hue Construction Company was officially formed
after the partition of Binh Tri Thien Province

= 12/1992, under the Resolution no. 388/HDBT dated 20/11/1991 of the
Council of Ministers about establishment and dissolution the State-owned Enterprises,
Thua Thien Hue Construction Company was re-established under Decision
No.875/QD-UBND dated 16/12/1992 issued by People’s Committee of Thua Thien
Hue Province.

= In 2006, The company was approved by the Prime Minister to switch to
operating under the parent company — subsidiary organizational model and was
verified by the People’s Commitee of Thua Thien Hue Province under Decision No.
1771/QD-UBND dated 27/7/2006.

= In 2010, Following the state-owned businesses equitization, Thua Thien
Hue Construction Company officially became a Joint-Stock Corporation under
Decision No. 2660/QDb-UBND dated 23/12/2010 by People’s Committee of Thua
Thien Hue Province.

* In 2011, Thua Thien Hue Department of Planning and Investment issued the
first Enterprise Registration Certification of the Company on 05/01/2011.
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2. THE NOTABLE MILESTONES DURING THE COMPANY’S GROWTH

1992

2011

P 1994

The company had signed a
construction contract for the
Luksvaxi Cement Factory with
LUKS Company
(Hong Kong). At the end of the

Limited

project, the company's
engineering team and technical
personnel had made some
significant breakthroughs; they
gained construction experience
and machine capability, and the
unit’s devices were enhanced,
allowing the company to join

many big projects.

2014

In February 2014, the People’s
Committee of Thua Thien Hue
Province successfully

auctioned all  state-owned
capital in the Company. Since
then, the Company has become
a joint stock enterprise without

state ownership.

>

The company had begun to

expand its businesses to

manufacturing  construction
goods with multiple tunnel
brick

investment projects,

exploiting and processing

construction stone.

1999

On 04/1999, the Company

executed an  Investment
project for South Vy Da’s

residential area, Hue City,

following the “Land-for-
Infrastructure" method as a
cornerstone  for real-estate

businesses and investments.

implemented the government’s policy of equitizing state-owned enterprises.

2018

On 18/12/2018, the company's

shares were approved for

listing on the Hochiminh

Stock Exchange with the

securities code HUB.

In December 1992, Thira Thién Hué Construction Company was officially formed from a former construction team.

> 1998

> 2000

>

The company executed an
infrastructure investment
project for Phu Bai Industrial
Zone with a scale of 300 ha
and raised land funds to
attract industrial production
investment within the
province. This is the first
of Thua

industrial zone

Thien Hue Province.

The company completed the
quality management system
by ISO  9001:2000

international

the
standard,
achieving certification from
the TUV NORD

organization.

On 01/2011, the Company officially switched from a wholly state-owned enterprise to a joint-stock company, which has

2025
On 16/7/2025, the
Company’s capital charter
reached 302,428,780,000

VND (Three hundred and
two billion, four hundred and
twenty-eight million, seven
hundred and eighty thousand
Vietnamese Dong) after six
capital increases since its

privatization in 2011.
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3. MAIN LINES OF BUSINESS

= Constructing civil and industrial structures, technical infrastructures, traffic,
and irrigation.

* Industrial zone’s infrastructure development investment.

= Residential zone and New Urban Area development investment;

= Real-estate businesses; construction and rental office businesses.

* Production and business in construction materials and wood process.

= Construction design consulting; Construction supervising; Testing
construction professions and resources.
4. AREA OF OPERATION

= Hue City and the Central Viet Nam Region from Nghe An to Khanh Hoa.

= Ho Chi Minh City and Southern provinces.
5. GOVERNANCE MODEL, BUSINESS ORGANIZATION

5.1/ Governance Model and Organizational Structure

a. Organizational Structure

1. The General Meeting of Shareholders;

2. The Board of Directors;

3. The Board of Supervisors;

4. The General Director.
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b. Management structure’s diagram

THE GENERAL DIRECTOR

DIRECTOR OF
THE
SOUTHERN
BRANCH

+ Line Relationship
+ Functional Relationship

DIRECTOR OF THE
INFRASTRUCTURE
DIVISION

DIRECTOR OF
CONSTRUCTIT
ON DIVISION 2

1
.

CONSTRUCTION
DIVISION 1

CHIEF TECHNICAL
FINANCIAL DIRECTOR
OFFICER
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5.2/ Subsidiaries and affiliates.

The Corporation currently has 06 subsidiaries and 04 affiliates.

Corporation’s name

Business line

Address

Capital charter
(VND)

Corporation’s
ownership
ratio

Relationship
with the
Corporation

Subsidiaries

1. Thua Thien Hue Tuynel Brick
Joint-Stock Company No.1

2. Tuynel Brick Joint-Stock Hue
Company

3. Thua Thien Hue Tuynel Brick
Joint-Stock Company No.2

4. Loc Dien Building Material
Joint-Stock Company

5. Huong Bang Construction and
Stone Exploitation Joint Stock
Company

6. Industrial Zone Infrastructure
Investment and Development

Limited Company

Tuynen brick production and

construction materials businesses.

Produce various tuynel brick.

Produce various tuynel bricks.

Mining, processing, and making
businesses with various construction
stone minerals

Mining, processing, and making
business with various construction
stone minerals.

Investment and business in industrial
zone’s infrastructure; constructing
residential and industrial buildings;

Business in real-estate services.

Km 9, Kim Tra Ward, Hue City.
132 Da Le Street, Thanh Thuy
Ward, Hue City.

Thuy Phuong Industrial - Craft
Village Cluster, Hue City.

Loc Dien Commune, Phu Loc
District, Hue City

11 Thong Nhat Street, Huong Tra
Ward, Hue City

Phu Bai Industrial Zone, Huong
Thuy Town, Hue City.

15,283,440,000

10,625,550,000

25,000,000,000

7,700,000,000

6,000,000,000

45,000,000,000

79.30%

51.42%

55.51%

78.98 %.

53%

100%

Direct
Subsidiary
Direct

Subsidiary

Indirect

Subsidiary

Direct
Subsidiary

Direct

Subsidiary

Direct

Subsidiary
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Corporation’s name

Business line

Address

Capital charter
(VND)

Corporation’s Relationship
ownership with the
ratio Corporation

Affiliates

1. Thua Thien Hue Concrete and
Construction Joint-Stock
Company

2. Thua Thien Hue House
Trading Joint-Stock Company

3. Frit Hue Joint-Stock Company

4. Thua Thien Hue Construction
and Investment and Development
of Infrastructure Joint-Stock

Company

The production and provision of
concrete goods and various concrete
pipes.

Building civil, industrial, and
irrigation traffic constructions; the
construction of urban infrastructure;
real-estate businesses; construction
consulting.

The production and trading of frit for
ceramic industries, mining, and
processing minerals

Building civil, industrial, irrigation

traffic,... construction

84/6 Nguyen Khoa Chiem Street,
An Cu Ward, Hue City.

Lot 48, Bau Va 1 Planning Area,
Vo Quang Hai Street., Thuy
Xuan Ward, Hue City.

Phu Bai Industrial Zone, Phu Bai
Ward, Huong Thuy Town, Hue
City.

18 Ha Huy Giap Street, Vy Da
Ward, Hue City.

18,000,000,000

23,000,000,000

290,000,000,000

5,500,000,000

48.00% Affiliates

48.76% Affiliates

27.13% Affiliates

30.00% Affiliates
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6. DEVELOPMENT ORIENTATION

The Vision

We do not aim to be the largest company, but we strive to be the best.

The Mission

Construct stable, high-quality buildings at reasonable prices tailored to
customer needs, ensuring safety and trust within the community.

Core Values

= Honest businesses;

= Sustainable development, with high responsibility;

= Aim for the highest goal, “Satisfaction and credibility from the client community.”

Strategy

= Follow the stratagem “Sustainable development” to preserve and improve the
business’s value;

= Manufacture construction materials while protecting the environment.

= Follow Quality management system with international standards and
enhance professionalism in construction activities and real-estate businesses;

= Invest in expanding the area of operation selectively, suitable to the
company’s strengths;

* Enhance advanced management effectively to meet the criteria for the
company’s growth, for the client, and the benefit of the shareholders.

Mid-term and long-term development strategy

= Develop main businesses: Construction activities; invest in building and
enhancing industrial zone’s infrastructure; Executing residential and new urban areas
projects; manufacturing and trading construction materials;

= Restructing investment funds; Leaning investment portfolio;

=  Within the real-estate industry: Aim to the high-quality rental office
market, constructing and conducting real-estate businesses at convenient
locations with reasonable prices;

= Enhance the quality of staff, especially the intermediate-advanced staff;
Planning and have prolonged programs to train and develop the staff, including

management personnel, technical personnel, high-level workers, etc
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= QOpen up all forms of capital mobilization and strengthen investment
collaboration with partners to sustain financial resources for activities and
investment in the company’s development.

The Company’s objectives

= Effectively manage capital investment activities in subsidiaries and
affiliates, focusing on the investment of technology and equipment lines at factories to
reduce the cost of production, improving product quality to compete in the market
effectively. Search for input material areas for construction materials manufacturers.

= Strengthen the collaboration with big companies and trademarks in the
real estate industry to invest in large-scale projects, especially with the
company’s shareholders. Increase the proportion of revenue of real-estate
business by the mid-term and long-term strategy for 2025-2030.

= Tying all loose ends to continue executing the company’s investment
transition projects.

= Effectively supervise all construction activities.

= Search and invest in human resources, prioritizing senior leadership staff
to supplement the company and subsidiaries.

= Follow the policy towards workers to build a strong company: Sustainable
occupations, improve the quality of life, consolidate the attitude towards teamwork
and creativity

=  Build the company’s image and brand.
7. THE RISKS

Risk management is one of the company's main priorities. The early detection
of risks and enforcing measures are needed to receive suitable policies to manage and
ensure that risk management activities are effectively carried out. During the
production activities, the company has faced the following risks:

7.1/ Strategy risks

Risks within the business environment

It’s a type of risk shown through macroeconomic changes, such as economic
growth, inflation, interest rate, etc., that directly or indirectly impacts the production
activities in businesses within the economy and the Company’s activities.

The economy's growth has an essential impact on the production activities
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of businesses. When the economy grows, the corporation will also increase and
vice versa.

To fight the risks related to the economy, the Company has found its vision, has
figured out the 5 years growth strategy, and has made adjustments accordingly each
year to actively adapt to the changes and the impacts of the economy on the
Corporation’s production and business activities.

The risks within the market

The Company's current products and services mainly include construction
services, building materials production, industrial park infrastructure business, and real
estate. Market consumption risk is related to the inability to predict changes in demand
in the construction, building materials, and real estate sectors.

The construction market is one of the most competitive because many
enterprises operate in the same area as the Company, like the whole country. This
factor significantly impacts the company's business performance when bidding for
projects with many strong brand contractors who are also involved or new contractors
entering the market. New contractors entering the market.

The risk of fluctuations in input material prices significantly impacts the
Company's business operations. Raw materials account for about 60-70% of the
construction product cost, so price fluctuations in key materials such as steel, cement,
and concrete will affect the company's production costs.

To mitigate the impacts of market risks, the Company is always cautious in
developing business, cost, and profit plans for each construction. It has appropriate
solutions to execute these plans. Maintaining relationships with traditional investors,
approaching potential investors, monitoring social development, projects preparing for
implementation, and seeking solutions to enhance bidding capacity; Strengthening cost
management, centralizing the procurement of significant materials, organizing
competitive bidding, tender for material supply, and developing a supplier network to
seek the best sources of goods; Applying advanced technologies in production to
reduce waste, seeking new construction organization methods to accelerate progress,
changing the awareness of employees to align with social development trends, meeting
increasingly stringent quality requirements of investors to enhance competitiveness
and gradually affirm the Company's position in the market.
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7.2/ The risks within the construction operations

The risks within the work environment

The characteristics of the construction and material production industry are
closely tied to occupational safety measures. Dangerous, hazardous, and strenuous
working conditions make it impossible for the Company to neglect enhancing worker
safety measures. The operation of machinery, vehicles, tools, and equipment with high
lethality, as well as working at heights, will always carry risks related to labor safety.

Identifying these risks, the Company has focused on issuing production,
construction, and machinery operation processes to ensure maximum prevention of
labor risks. At the same time, the Company also proactively equips labor protection
gear and conducts regular inspections of machinery and equipment to enhance
proactive risk prevention.

Fire threats

Fire prevention is a task of utmost importance to protect the safety of workers
and the company's assets. Renting office space involves many units, various
professions, and different types of workers, so the risk of fire and explosion is high.

Identifying the risk of fire and explosion, the Corporation has complied with
fire prevention and fighting regulations, implemented various information and
propaganda measures, and coordinated with different levels and sectors to carry out
occupational safety work and conduct annual fire prevention and fighting training.

The environment and geography risks

Environmental risks such as storms, floods, and epidemics are force majeure
risks; if they occur, they will cause damage to property, people, and the overall
operation of the business.

The company's area of operation is mainly in Thira Thién Hué province, a
locality heavily affected by harsh weather conditions such as storms, floods, and
prolonged rainy seasons, which are unfavorable for construction activities, incurring
significant costs for disaster response and prevention activities.

Recognizing the above risk, the Company always proactively develops and
implements flood prevention plans, focuses on construction safety during the project

implementation process, and complies with insurance policies for both the Company
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and employees to mitigate the impact of this risk factor on the overall business
operations of the Company.

7.3/ Financial risks

Risks within changes in prices

Each construction project is a process that spans from bidding, preparation,
execution, and handover to product warranty. Price fluctuations, policy changes,
unforeseen expenses, or investor funding changes significantly affect the project's
success. This process is closely linked to the project's financial management activities.

To respond to the risks during implementation due to price fluctuations, the
Corporation has managed procurement by collaborating with strategic suppliers,
seeking potential suppliers, managing delivery schedules, and enhancing on-site
inventory management. Leverage financial advantages to negotiate competitive prices,
favorable delivery conditions, and appropriate payment schedules. Actively seek new
sources of goods with reasonable quality and price, limiting monopoly and
dependence on supply.

Risk from delayed acceptance and payment

When price competition in the construction industry becomes increasingly
fierce, timely and prompt payment schedules are an advantage that helps the company
achieve its profit targets and ensures the project's economic efficiency. In the current
difficult situation, investors and contractors have cash flow issues that affect payment
schedules. The situation of delayed acceptance, delayed payments, and prolonged
project timelines has re-emerged as a significant problem in construction activities,
impacting contractors and leading to increased bad debts that are hard to recover.

The response measure for these cases is to understand the investor's financial
situation and the project's funding source so that informed decisions can be made.
Negotiate contracts to specify the possibilities of minimizing losses caused by delayed
acceptance and delayed payments. Manage the settlement situation and project

acceptance and actively recover debts.

7.4/ Legal risks

The Group (Parent Company and its subsidiaries) primarily operates in
construction, real estate, building materials production, industrial park infrastructure
business, logistics, and fire prevention and firefighting... with the main model being a
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Joint Stock Company. Therefore, the Company's business activities are subject to the
regulations of the Land Law, Construction Law, Enterprise Law, Securities Law,
Investment Law, and other related laws. In addition, the Company is also influenced
by the policies and development strategies of the industry and the locality. The
regulations of the law, changes, and adjustments strongly impact the management and
all business activities of the company.

To address legal risks proactively, the Company has partnered with Cong
Khanh Law Firm to swiftly grasp changes in laws and policies and receive legal
advice on issues related to the Company's activities. In addition, the Company
encourages proactive participation in learning, exchanging, and enhancing the legal

knowledge of its employees to serve their professional work.
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CHAPTER I
BUSINESS PERFORMANCE IN 2025

1. BUSINESS OPERATIONS IN 2025

1.1/ General Overview

Vietnam's economy in 2025 unfolded against a global backdrop of instability and
unpredictability, characterized by geopolitical tensions and a strengthening US Dollar, which
intensified exchange rate pressures on emerging economies. Uncertainties in economic
policies, particularly international trade policies, exerted pressure on consumer spending and
investment, while creating volatility in the growth of the world's leading economies.

However, thanks to the Government's flexible management and the relentless efforts
of the business community, Vietnam's economy continued to maintain a positive growth
momentum. Vietnam's Gross Domestic Product (GDP) is estimated to have increased by
8.02% compared to 2024. This is a positive result given the challenging global economic
context, where many countries have maintained low growth rates.

In the domestic context, the economy faced a 'dual impact' from adverse global
economic developments and extreme weather conditions. Historical levels of storms and
flooding in various regions severely affected the lives of people in several Northern and
Central provinces. Additionally, the slow recovery of the real estate market, coupled with
high raw material and financing costs, significantly hindered the business operations of many
enterprises.

Specifically, the Corporation's core business sectors, including Construction, Real
Estate, and Construction Material Manufacturing, are those most heavily impacted by the
aforementioned economic challenges. Consequently, several financial targets have not been
achieved as initially outlined in the Resolution of the Annual General Meeting of

Shareholders.
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1.2/ Business result in 2025
The Consolidated Financial Statements

Unit: VND Billion

Change Change

2024 2025 2025
Indicator A 2025 Plan Actual vs  Actual vs
R 2024 2025
Actual Plan
1 Net Revenue 308.55 450.00 305.40 -1.02% 67.87%
2 Profit before tax 83.22 87.72
3 Net Profit after tax 71.20 65.00 74.66 +4.86% 114.86%
Of which:

PAT attributable to

the parent company's

shareholders 67.87 71.99
500.00 | 420,00
#2025 Plan
400.00 1 05.308.55 m.2025 Actual
300.00 - 2024 Actual
200.00 g
4.6671.20

100.00 6500

Net Revenue Net Profit after tax

The aforementioned consolidated business results show that the Net Revenue
for 2025 recorded in the Consolidated Financial Statements decreased by 1.02% year-
on-year, reaching only 67.87% of the 2025 annual plan. Conversely, Net Profit After
Tax for 2025 increased by 4.86% year-on-year, achieving 114.86% of the 2025 annual
plan. The consolidated profit primarily originated from real estate leasing activities
(including industrial zones and office rentals), gains from the divestment of capital in

subsidiaries, and interest income from capital investments in subsidiaries and affiliates
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The Separate Financial Statements

Indicator

2025
Plan

2025
Actual

Unit: VND Billion

Change

2025
Actual vs
2024
Actual

Change
2025
Actual vs

2025 Plan

1 Net Revenue 98.43 300.00 99.45 +1.04% 33.15%
2 Profit before tax 58.56 68.95
3 Net Profit after tax 57.00 40.00 65.51 + 14.93% 163.78%
/ 4
300.00 -
250.00 -
B-2025 Plan
200.00 -
m-2025 Actual
150.00 -
1.2024 Actual
100.00 - 65.51
4
50.00 -

Net Revenue

Net Profit after tax

The aforementioned separate business results indicate that Net Revenue for

2025 in the Separate Financial Statements increased by 1.04% year-on-year; however,

it only reached 33% of the 2025 annual plan. Conversely, Net Profit After Tax for

2025 rose by 14.93% year-on-year, achieving 163.78% of the 2025 annual target. The

Parent Company's Net Profit After Tax in 2025 stood at VND 65.51 billion, primarily

driven by the recovery of contributed capital following the divestment from Thua

Thien Hue Wood Processing Joint-Stock Company.
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1.3/ Some key business results
% Construction Activities

In 2025, while the construction sector saw significant investment in
infrastructure, transport, and social housing, it also faced clear bottlenecks in
institutions, urbanization, and the real estate market. The Corporation's construction
activities, primarily focused on civil and industrial sectors, continued to encounter
many difficulties. Public investment was largely concentrated on major transport
projects, which do not align with the Corporation's core strengths, and FDI inflows
into the region remained insignificant.

Many real estate projects were stalled due to procedural hurdles, further
stagnating regional investment. For projects funded by the state budget (with tender
packages valued under VND 500 billion), procurement was mainly conducted through
the National E-Procurement System, leading to increasingly fierce competition in
construction activities. Small contractors, facing cash flow shortages and a lack of
projects, submitted unreasonably low bids, accepting losses just to win contracts. The
Corporation refrained from aggressive price-cutting to secure turnover at the risk of
financial losses; consequently, our winning rate remained relatively low. Despite the

Management Board's proactive marketing efforts and pursuit of diverse funding

sources, the performance results did not meet the established plan.

2\ B |
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> Real Estate and Project Business Activities

The Group’s residential

PHU BAI INDUSTRIAL ZONE MASTER PLAN - PRASE IV - STAGE 1

real estate business has been
suspended for several years due
to unresolved legal issues it
concerning multiple projects. As
a result, there was no revenue
from housing and land trading
activities in 2025, coinciding with

a recession phase in the real estate

market.

The Corporation is currently completing the necessary procedures to qualify for
land transfer and proceed with the implementation of 'The Lumina' Apartment
Complex project, located on Thong Nhat Street, Vung Tau Ward, Ho Chi Minh City.
The project has been officially integrated into the local housing development program
and plan in accordance with the Law on Housing. The Corporation has entered into a
contract with a design consultancy firm for the project's design; to date, the concept
design has been finalized, and both topographic and geological survey works have
been completed. Furthermore, the Ministry of National Defense has granted approval
for the project's flight path clearance (building height clearance). Construction is
expected to commence in the third quarter or, at the latest, early in the fourth quarter of
2026.

The Corporation's industrial zone real estate business is managed by the
Industrial Zone Infrastructure Investment and Development One Member Limited
Liability Company (a 100% owned subsidiary of HCC).

The Corporation has effectively managed and operated the infrastructure of Phu
Bai Industrial Zone (Phases 1 and 2), spanning 184.96 hectares, with an occupancy
rate exceeding 97%. Furthermore, the Corporation has invested in and received official
fire safety certification from the Fire and Rescue Police Department for the completed
fire-fighting system of Phu Bai IZ (Phases 1 and 2), with a total investment value of
VND 15.8 billion.
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Phu Bai Industrial Zone Project (Phase IV - Stage 1), spanning 85.87 hectares,
finalized its technical infrastructure and commenced operations at the end of 2024. Out
of the 35.32 hectares of commercial industrial land, the Corporation has leased 8
hectares (equivalent to an 22.7% occupancy rate). The target for 2026 is to attract an
additional 6 hectares in leases, striving to reach an overall occupancy rate exceeding
39.6%.

The office leasing market in Hue City is highly dynamic, with numerous new
office buildings entering operation. Competitive pricing, enhanced product quality,
and more flexible mechanisms tailored to market demands have led to intense
competition among providers.

The business performance of several tenants has declined, leading to
downsizing or temporary suspensions of operations and the subsequent return of
leased spaces. Consequently, the renewal rate of expiring contracts has begun to
decrease, while the volume of vacated premises has risen. Furthermore, investing in
fire safety systems for leased buildings has become both urgent and costly due to
increasingly stringent fire safety regulations. This has driven up operating expenses,
partially impacting the overall profitability of the real estate leasing segment. Notably,
the fire safety investment project at the 28 Ly Thuong Kiet building is behind
schedule, which has adversely affected the Corporation's fire safety compliance and
operations.

In 2025, the occupancy rate reached 75.49% of the total leasable area,
achieving 100.92% compared to 2024. The contract renewal rate for customers whose
leases expired in 2025 was 24 out of 28 (equivalent to 85.7%), reaching 107.02% of
the established target. Revenue reached VND 21.52 billion out of the VND 22.06
billion target, representing 97.5% compared to 2024 and achieving 95.56% of the

assigned quota.
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% Capital Investment Activities in Subsidiaries and Associates
After the full divestment
from Thua Thien Hue Wood

Processing Joint-Stock Company,
the Corporation now maintains 06
subsidiaries and 04 affiliates.
Among these, 07 companies
operate in the construction material
manufacturing and trading sector
(including stone, Tuynel bricks,

concrete, and frit), 02 companies

are active in the construction
sector, and 01 company specializes in industrial zone infrastructure and warehouse
leasing.

In 2025, the business performance of several subsidiaries and affiliates
improved compared to the previous year. The Tuynel Brick Manufacturing and
Trading group saw growth in both revenue and profit year-on-year, driven by a
recovering market demand. The Stone Quarrying group experienced favorable
business conditions due to limited market supply; however, profits declined following
resource tax arrears resulting from changes in tax calculation methods, combined with
several mines reaching the end of their exploitable reserves. Hue Frit Joint-Stock
Company and the Concrete Production Joint-Stock Company both achieved high
efficiency in their business operations during the year. Despite these positive results,
Thua Thien Hue House Trading Joint-Stock Company and Infrastructure Development
Investment and Construction JS Company continue to face significant difficulties with
no viable turnaround plans. Consequently, the General Meeting of Shareholders of the
Infrastructure Development Company has passed a resolution for dissolution, and the
Board of Directors of the Corporation has approved the policy for a full divestment
from Thua Thien Hue House Trading Joint-Stock Company.
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Key Business Results of Subsidiaries and Affiliates

Unit: VND million

Business Results in 2025
Charter | Ownership
Company name Net Profit

Capital Ratio (%) Net Revenue

after tax

) | The subsidiaries

Industrial Zone Infrastructure

1 Investment & Development Co., 45,000.00 100% 66,017 20,044
Ltd.
Tuynen Brick JSC No.1 Thua

2 ‘ 15,283.44 79.30% 35,395 3,560
Thien Hue

3 Hue Tunnen Brick JSC 10,625.55 51.42% 25,888 2,176
Loc Dien Construction Materials

4 7,700.00 78.98% 17,411 644
JSC
Huong Bang Stone Mining &

5 6,000.00 53.00% 27,833 1,209

Construction JSC

Tuynel Brick Ltd., Co No. 2
(Indirect ownership through

6 ) 25,000.00 55.50% 28,759 2,457
Tuynen Brick JSC No.1 Thua

Thien Hue)

1I Joint Ventures and Associates

Thua Thien Hue Housing Trading

1 23,100 48.70%
JS Company (*)
Infrastructure Development

2 Investment and Construction JS 5,500 30.00% 2,000 (157)
Company

3 Frit Hue JSC 290,000 29.14% 1,358,001 105,250
Thua Thien Hue Concrete &

4 18,000 48.00% 140,334 9,000
Construction JSC

III Other Investments
Long Tho JSC 3.84%
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1. Industrial Zone Infrastructure Investment and Development Ltd

In 2025, the

Corporation's revenue
reached VND 67.7
K CONG NGHIEP PH BAIIV billion (achieving
100% of the annual
plan), while Net Profit
After Tax stood at
VND 20  billion,
reaching 96.3% of the

target. Due to the impact of the economic downturn and delays in processing legal
procedures related to investment, land, and construction planning, investment
attraction into Phu Bai Industrial Zone (IZ) remained relatively slow. This persisted
despite the highly competitive and flexible infrastructure conditions and land leasing
policies offered to investors at the fully developed Phu Bai IZ. Furthermore, the
recognition of increased investment asset values and the subsequent calculation of
depreciation—following the completion of the infrastructure project for Phu Bai IZ
(Phase IV - Stage 1)—led to a rise in depreciation expenses, which consequently
impacted the Corporation's net profit for the year.

In 2025, the Corporation finalized the investment in and installation of the fire-
fighting system, fully complying with the latest fire safety standards and regulations

The investment project to upgrade the wastewater treatment system from
Column B to Column A standards, as mandated by the Hue City People's Committee,
has been officially implemented. An EPC (Engineering, Procurement, and
Construction) contract has been signed with the contractor to proceed with basic
design procedures and construction permit applications. To date, the investment in the
online monitoring station has been completed, and orders have been placed for
imported equipment while domestic fabrication is underway. The treatment plant is
expected to be fully completed within 2026.

Warehousing and logistics operations have remained stable. In addition to
maintaining its existing customer base, the Corporation has expanded its service
portfolio by providing customs declaration services to several entities within Phu Bai
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Industrial Zone (IZ), contributing to the diversification of logistics revenue streams.
The Corporation continues to operate and lease warehouses and ready-built factories to
major clients within Phu Bai IZ, including: Hue City Post Office, Nhat Tin Joint-Stock
Company, Medipharco Pharmaceutical Joint-Stock Company, Vinatex Phu Hung
Joint-Stock Company, Central Container Joint-Stock Company, D.E.B..O Vietnam
Joint-Stock Company, Vila Paper Co., Ltd., Phu Bai Logistics Joint-Stock Company,
MACS Maritime Joint-Stock Company, and Phu Bai Spinning Joint-Stock Company.
In 2025, the occupancy rate for the Corporation's warehouses and ready-built factories
reached near-capacity. Due to the continuous improvement of warehousing quality,
infrastructure, and services, many clients have expressed their commitment to long-
term and stable operations within the unit's facility system

2. Group of Tunnel Brick Manufacturing Companies:

In 2025, the consumption performance of Tuynel Brick manufacturing units
showed positive transitions as non-budget investment projects and private residential
construction within the region experienced a resurgence. Consequently, both revenue and
net profit increased significantly compared to the same period last year. However, due to
the severe impact of natural disasters and flooding from late October to early November,
the fourth-quarter (Q4) business results for several Tuynel brick units recorded losses

2025 Business Results are as follows

Tuynen Brick JSC No. 1: Actual revenue reached VND 35.4 billion (116% of
the plan), and profit after tax was VND 3.55 billion (reaching 197% of the plan).

Currently, Hue City authorities are requiring Tuynen 1 to relocate its factory to
facilitate the urban renovation of the Northern gateway area of Hue City in accordance
with the master plan. Tuynen 1’s land lease expired in 2018; since then, the City
People's Committee has not granted annual lease extensions and has mandated an
urgent relocation. The People's Committee of Kim Tra Ward and the Regional Project
Management Board have requested the company to dismantle and relocate its assets no
later than April 30, 2026.

* Hue Tuynen Brick JSC: Actual revenue reached VND 25.89 billion (120% of
the plan), and profit after tax was VND 2.18 billion (reaching 435% of the plan).

* Tuynen Brick Co.,Ltd No. 2: Actual revenue reached VND 28.8 billion (119%
of the plan), and profit after tax was VND 2.46 billion (307% of the plan).
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The Tuynel brick manufacturing plants are currently investing in production
line renovations and equipment upgrades to enhance competitiveness, reduce labor
dependency, and gradually transition from high-content clay—which is becoming
increasingly scarce—to hill clay, which has a more abundant supply in the region.

3. Group of Construction Stone Production and Processing Companies:

In 2025, after a large-scale inspection of all construction stone processing and
production units in the area, Hue City Inspectorate mandated the back-tax collection of
natural resource taxes from previous years, which significantly impacted the business
efficiency of these units. At Loc Dien Company, the recovered natural resource tax for
the period from 2022 to 2024 amounted to VND 3.56 billion. At Huong Bang
Company, the recovered natural resource tax for the period from 2019 to 2024 was
VND 3.72 billion. The business results for 2025 are as follows:

* Loc Dien Building Material JS Company: Actual revenue reached VND 17.4
billion (96.7% of the plan), and profit after tax was VND 644 million (18.4% of the
plan). Revenue was lower than planned and significantly decreased compared to the
previous year because the remaining stone reserves at the Loc Dien quarry are limited,
leading to difficult and slow extraction. The Thua Luu quarry has exhausted its
exploitable reserves under the granted license and cannot expand its mining area;
therefore, mining operations had to cease starting from 01/10/2024.

* Huong Bang Construction and Stone Exploitation JS Company: Actual
revenue reached VND 27.2 billion (104.7% of the plan), and profit after tax was VND
1.2 billion (reaching 24% of the plan). The construction stone market in 2025 was
relatively positive due to the execution of several major key projects in the region. The
unit successfully implemented production, signed contracts, and expanded its customer
base; meanwhile, Thua Thien Hue Concrete and Construction Joint-Stock Corporation
remained a major and strategic partner, accounting for a significant proportion of the
unit's annual revenue.

4. Thua Thien Hue Concrete and Construction JS Company

Due to the increasing number of concrete production and supply units operating
in the region, competition in the commercial concrete market has become intense. The

Company faced challenges in sales activities and debt collection. In 2025, the unit
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operated profitably and paid an interim dividend to shareholders at a rate of 30% of the
Charter Capital.

5. Frit Hue JS Company

The company’s business operations experienced very strong growth. In 2025,
actual revenue reached VND 1,359 billion (reaching 97% of the plan), and profit after
tax was VND 105.3 billion (reaching 150% of the plan).

In 2025, the company completed the majority of the investment in the Frit glaze
manufacturing plant, with a capacity of 150,000 tons, located in Phu Bai Industrial
Park - Phase 4, which has been operational since April 2025. Currently, the ceramic
tile industry is facing product consumption challenges, and Frit manufacturing
enterprises are competing fiercely on price. Consequently, the Company is focusing on
research to lower product costs by reducing production expenses to compete in both
domestic and international markets. At present, the Company is step-by-step
integrating automation technology into production to gradually transform operational
methods and significantly reduce the workforce, leading to lower labor and
management costs, and subsequently, a reduction in product costs. This also remains a
key objective for the Company in the coming years.

6. Infrastructure Investment and Development Co., Ltd:

Business operations have been extremely difficult, with 2025 revenue reaching
only 2 billion VND and a recorded loss of 157 million VND. Currently, the unit is
carrying out the necessary procedures to dissolve the company.

7. Thua Thien Hue House Trading Joint-Stock Company:

The company was virtually inactive in 2025. As of the current date, Thua Thien
Hue Housing Business JS Company has not yet issued its financial statements for the
2025 fiscal year.

2. ORGANIZATIONAL AND HUMAN RESOURCES INFORMATION
2.1/ Information on the Number of Officers and Employees of the Company
As of December 31, 2025, HCC had a total of 570 employees. Of these, 460

were employed under indefinite-term and fixed-term contracts, while 110 were

outsourced workers.

Classification criteria 31/12/2024 Ty 1€ (%)

By qualifications
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Classification criteria 31/12/2024 Ty 1€ (%)

University level and above 80 14.04%
Intermediate and college-

47 8.25%
level
Technical ~ workers  and

443 77.71%
unskilled laborers
By the subject of labor
Indirect employee 100 17.54%
Direct employee 470 82.46%
By Work contract’s duration
Indefinite and  definite

460 80.70%
contract
Outsourced 110 19.30%

(Source: HRAD department - Thua Thien Hue Construction JS Corporation)

The average income in 2025 for the Corporation's employees reached 9,500,000
VND/person/month, an increase of 1.07% compared to 2024.

2.2/ Recruitment, Salary, Bonus, and Welfare Policies for Employees

+* Recruitment Policy

Human is considered to be the key factor, and it is focused on its development;
HCC always cherishes everyone’s contribution to the cause, building a friendly and
professional work environment.

HCC always focuses on hiring and attracting talented, have a sense of
responsibility, discipline, and enthusiastic individuals. The hired workers are based on
capabilities, experience, and suitable skill sets for each position. Each position has its
own standards: building an elaborate job description board and following every
employment procedure and use of it.

% The Salary and Bonus Police

HCC builds its salary policy to suit its distinct business line, suitable to the
qualifications, abilities, and profession of each person. HCC has built and applied the
new salary board for the entire staff in the corporation. Each year, HCC makes
adjustments to salary based on the government’s regulations.

To encourage the staff in HCC to increase labor productivity and
contribution efficiency, The Company has a periodic bonus policy and
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spontaneously rewards workers and collectives that have practical contributions to
the general operation results.

HCC has provided businesses plan to Construction firms, Branches with BSC
goals. Besides the revenue, profit, and financial goals, units have to achieve these
goals: ensuring work safety, training, development, etc. These are the conditions to
reward the Executives Board and assign their responsibility to the business result of
the corporation.

This policy ensures that both the technical team and workers feel safe,

fostering a long-lasting relationship with the company.
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¢ Insurance and welfare policy

HCC adheres to all
social insurance and medical
insurance regulations in
accordance with the law. The
company fully implements both
physical insurance and personal
accident  insurance. @ HCC
prioritizes the working
conditions  for its  staff,

employees, and workers. Each

year, the corporation organizes
regular health check-ups for its employees and strictly follows the guidelines outlined in
the Collective Labor Agreement.

Besides that, HCC also organized cultural activities, art, sports to improve
the worker’s morale and aim for a strong and united team of workers, contributing to
create the corporation’s identity.

¢ Training policy

HCC always prioritizes training procedures and developing the employee’s
potential. The purpose of training employees in the corporation is to help them to be
good in their professional expertise, standards in morality, professionalism in work,
and enthusiasm for the job. Finding training needs and choosing a suitable training
model for HCC’s work characteristics. With it, HCC will provide each year the
opportunity for employees to develop themselves and improve the workforce quality
in HCC.

To technical workers, HCC sends them to vocational training facilities to raise

the technical level for workers.
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3. FINANCIAL STATUS

3.1/ Financial statistics

Gaicl| (el M s

Liquidity status

1 | Short-term payment multiplier Times 3.32 3.07 2.56

2 | Quick payment multiplier Times 2.80 2.26 1.91
Capital structure criteria

3 | Liabilities/Total assets ratio % 33.28% 36.05% 36.51%

4 | Liabilities/Equity ratio (DER) % 49.87% 56.37% 57.50%
Performance criteria

5 | Inventory turnover Rounds 1.99 1.71 1.83

6 | Total assets turnover Rounds 0.31 0.33 0.40
Profitability criteria

7 | Profits after tax in net revenue ratio % 24.45% 23.08% 18.93%

g Profits after tax in total assets ratio o, 7 34% 7 51% 7 550,
(ROA)

9 | Profits after tax in equity (ROE) % 11.23% 11.79% 11.88%

10 | Basic interest in shares VND 2,190 2,374 2,196

The group's financial situation remains good as most economic indicators show

autonomy and readiness to fund business operations.

3.2/ ASSETS AND CHANGES
2025/2024
Comparison
+/- %

1 Total assets VND Billion | 1,000.45 961.05 39.40 4.10%
Short-term assets 568.92 525.73 43.19 8.22%
Long-term assets 431.53 435.33 -3.8 -0.87%

2 Capital source | VND Billion | 1,000.45 961.05 39.40 4.10%
Remaining debts 332.92 346.43 -13.51 -3.90%
Equity 667.53 614.62 52.91 8.61%
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On December 31. 2025. HCC’s total assets were 1.000.45 billion VND. an

increase of 39.4 billion VND. or 4.1%. compared to the same period in 2024.:
= Short-term asset: 568.92 billion VND. with 56.87 % ratio in total assets.
= Long-term asset: 431.53 billion VND. with 43.13% ratio in total assets.

About the capital structure:

= Remaining debts: 332.92 billion VND. with 33.28%
= Equity: 667.53 billion VND. with 66.72%

3.3/ Debt situation

HCC strictly supervises short-term and long-term debts and actively uses the
capital source to pay deadlines.

The Company's debt as of 31/12/2025. amounted to VND 332.92 billion. a
decrease of VND 13.51 billion (~ -3.90%) compared to the same period in 2024:

= Short-term debt: VND 171.35 billion. accounting for 51.47%.
= Long-term debt: VND 161.57 billion. accounting for 48.53%.

HCC is minimally affected by exchange rate fluctuations. as its operations
primarily serve domestic demand. Liabilities account for only 33.28% of the
Company's total capital. and loan debt represents only 3% of total liabilities;
consequently. interest expenses account for a very small proportion of the Company's
cost structure.

4. SHAREHOLDERS STRUCTURES. CHANGES IN OWNER’S INVESTMENT

4.1/ Shares

- The corporation’s charter capital is VND 302,428,780,000. The number of
outstanding shares is 30,242,878 shares (Par value: VND 10,000 per share).

Including:

= Common shares: 30,242,878 shares
= Preference shares: None.

- HCC’s shares are listed on the Hochiminh Stock Exchange.

- Stock code: HUB

- The trading prices of HUB shares in 2025:

= The highest price: 19,150 VND/share (on 01/08/2025)
= The lowest price: 14,900 VND/share (on 29/12/2025)
- Classification of shares based on transferability:
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* The number of freely transferable shares: 30,242,878 shares. ratio:

100 %

= The number of limited transferable shares: none. ratio: 0 %

4.2/ Shareholders structure

Based on the list of shareholders on 25/06/2025. by VSDC. HCC currently has

1,072 sharcholders. The sharcholders structure is as follows:

Shareholders structure in the form of ownership

Shareholders structure in the form
of ownership

M Organization
(Domestic)

® Individual
(Domestic)

® Individual and
Organization
(Overseas)

Shareholder Number of Number of
classifications Shareholdes shares
owned
1. State
shareholders ) )
2. Shareholders as
organizations 10 13,846,520
(domestic)
3. Shareholders as
individuals 1,058 16,052,137
(domestic)
4. Shareholders as
overseas 1 17
individuals
5. Shareholders as
overseas 3 344,204
organizations
Total 30,242,878
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Shareholders structure in the form of ownership ratio

Shareholders structure in the form of
ownership ratio

The Big
Shareholders own

o over 5% capital
36.71% 39.97% The Shareholders
own from 1% to 5%
23.32%

Special shareholders structure

Special shareholders

structure

0.23%4.03%1.25% B The Board

of Directors
" 0.81%

The Board
of
Manageme
nt

93.68%

Number of
Shareholders
shares
classifications
owned
1. Big
shareholders that
12,088,097
own 5% capital
or more
2. Shareholders
that own from 7,051,203
1% to 5%
3. Shareholders
that own below 11,103,578
1%
Total 30,242,878
Shareholders Number of shares
classifications owned
1. The Board of Directors 670,126
2. General Director 763,838
3. Board of Supervisors 247,467
4. Chief Accountant 69,608
5. Others 28,491,839
Total 30,242,878
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4.4/ Maximum overseas ownership ratio

Before March 2025. the maximum overseas ownership ratio of HCC is 0%.
From April 2025 til now. the maximum overseas ownership ratio of HCC is 50%. by
the Corporation’s professions.

4.5/ Changes in Charter Capital since the Equitization Date

Changes in Charter Capital since the Equitization Date

350,000.00

300,000.00 A302,428.78

262,984.37
250,000.00
/428,683.95
200,000.00

190,573.16

—4—Changes in

150,000.00 - Charter Capital...

38,600.00
26,000.00

100,000.00

50,000.00

01/2021 10/2015 08/2016 12/2020 11/2022 09/2023 07/2025

The HCC was equitized on 05/01/2011, with a charter capital of
126,000,000,000 VND, Over 14 years, with six capital increases, the charter capital
reached 302,428,780,000 VND on 16/7/2025, increased by 176,428,780,000VND ~ +
140.02%,

4.6/ Trading treasury shares

Number of treasury shares: None

Treasury share trades in 2025: None
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4.7/ Other securities

None

5. REPORT ON ENVIRONMENTAL AND SOCIAL IMPACTS

5.1/. Evaluation of the environmental criteria

HCC’s construction
activities have an impact on the
environment around the area. The
corporation especially cares for the
environment at construction sites
and strictly follows ecological

protection laws. HCC often
educates staff about environmental
regulations and workers through

meetings and everyday labor.

Construction workers always comply with the environmental protection

measures at construction sites and local areas: shielding against dust. smoke. and

noise; organizing working hours. especially with noisy and polluting works; using

suitable machinery; and complying with state laws about noise. dust. and smoke

pollution... Builds outhouses at construction sites.

The construction site’s leaders organize teams to clean the environment. These

teams will actively perform works like cleaning the construction site and local areas.

watering the plants to block dust. collecting construction trash. etc...

HCC strictly follows environmental regulations and uses eco-friendly

construction materials. Not using the underground water. Limits to the minimum

effects on the life and safety of the nearby communities by the construction activities.

The total amount of HCC’s construction materials used in production in 2025.

Sand: Approximately 4,000 m3

Construction stone: Approximately 15,000 m3

Cement: Approximately 1,500 tons

Construction steel: Approximately 600 tons

Various tunnel bricks: Approximately 2,000,000 bricks

5,2/ Energy consumption
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Direct and indirect power consumption, Power: Approximately 370,000KWh,

Power-saving solutions through energy efficiency initiatives: None

Reports on power conservation initiatives (the provision of power-saving
products and services or the use of renewable energy): None

5,3/ Water consumption

Practices on the conservation of clean water, HCC strives to reduce the amount
of water used in production and businesses,

Water source and water consumption: Approximately 12,000m3

HCC and construction projects only use water provided by local water supply
companies, and the use of underground water is limited,

The ratio and total amount of recycled and reusable water: None

5,4/ The complaint of environment protection regulations

HCC mainly focuses on protecting the environment at construction sites, fully
complying with environmental laws, and using eco-friendly construction materials, It
also follows ecological protection measures at construction sites, properly disposes of
wastes, and reduces noise pollution at sites and projects,

= Number of penalties for violating the environmental regulations: None
= Total amount of money fined for violating the environmental regulations:
None,

5,5/ Related policies toward workers

HCC highly regards diversity, regardless of differences in gender and ethnicity
of workers, Every corporation member has a chance for promotion in the same job
position, with proper standards, With the purpose of forming a strong relationship
between employees and dedicating to the unit’s steady growth,

5,6/ Reports related to the responsibility towards local communities

HCC has enthusiastically joined activities for society, encouraging staff and
workers to join the Green Sunday event by the People’s Commitee of Thua Thien Hue
Province, building a GREEN-CLEAN-GLEAM city program, joining the “Make the
world a Cleaner Place campaign,” Additionally, HCC has also accompanied the
following programs: Connecting the Rhythm of Love, The Whole Nation for the
Needy — To Leave no One Behind; has sponsored supported poor studious children,
schools, and study promotion fund of Thua Thien Hue Province, Gratitude Fund, has

Page 36



taken care of Vietnamese Heroic Mothers, has supported communities affected by
disasters, flooding, etc,

In local areas with construction sites, HCC has joined in supporting and giving
away to the poor residents and has supported and covered all expenses in building new
rural infrastructures,

Ever since the appointment of an independent member of the Board of Directors
to directly support communities and social activities, the related social activities have
been organized adequately by HCC, aiming for much bigger individuals and bringing
the corporation closer to the public, The mentioned activities show the responsibility
of the business towards society and locals, helping those in need and encouraging a
civilized lifestyle filled with love and commitment,

HCC sponsored some faculties in specific universities within the area of
operation to give students scholarships and support research activities there,

Moreover, HCC also participates in cultural activities and sports organized by
Thua Thien Hue Construction Industry, a Business Firm, with friends, creating an

environment for units to socialize,
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CHAPTER 11l
REPORT ON CORPORATE GOVERNANCE

1, REPORT AND ASSESSMENT OF THE BOARD OF DIRECTORS (BOD)
1,1/ Members and Structure of BOD
The Board of Directors consists of 5 members, including 01 independent
member, 03 non-executive members, and 01 member who concurrently serves as the
Company's General Director, The Chairman of the Board does not concurrently hold

the position of General Director,

Shareholding (as Ownership

Full name Position of 31/12/2025) -

1. Mr. Doan Huu Thuan Chairman 412,183 1.36%
Vice Chairman of the

2. Mr. Le Quy Dinh BOD, concurrently 763,838 2.53%
General Director

3. Mr. Le Viet Lien Non—executive member 157,943 0.52%

4. Mr. Doan Huu Ha Vinh Non—executive member 100,000 0.33%

5. Mr. Tran Si Chuong Independent Member - 0%

1,2/ Brief Profiles of the Members of the Board of Directors

Mr. Doan Hiuw Thuan - CAairman

Born in 1957

Number of Shares Owned and Represented
(as of December 31, 2025)

Positions in Other Organizations

e Number of individually owned shares: e Chairman of the Board of Directors, Ba
412,183 shares (equivalent to1,36%) Ria — Vung Tau Housing Development
JSC,
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e Representative of 12,088,097 shares e Member of the Board of Directors, Ba
(equivalent to 39,97%) of Ba Ria — Vung Ria — Vung Tau Seafood Import-Export
Tau Housing Development JSC at Thua Processing JSC
Thien Hue Construction JSC

Mr. Le Viet Lien

Non — Executive member

Born in 1969

Number of Shares Owned and Represented
(as of December 31, 2025) Positions in Other Organizations

e Number of individually owned shares: e Member of the BOD, concurrently
157,943 shares (equivalent to 0,52%) General Director of Ba Ria — Vung
Tau Housing Development Joint

Stock Company
e Number of Representative owned shares: 0 e Chairman of the BOD, Hodeco
Construction and Real Estate Joint

Stock Company
e General Director, Y Ngoc Binh

Thuan Resort Real Estate Trading

and Services Joint Stock Company

Mr. Doan Huu Ha Vinsi

Non — Executive member

Born in 1987

Number of Shares Owned and Represented
(as of December 31, 2025)

Positions in Other Organizations
e Number of individually owned shares: e Member of the BOD, concurrently
100,000 shares (equivalent to 0,33%) Deputy General Director of Ba Ria —
Vung Tau Housing Development
Joint Stock Company
e Number of Representative owned shares: 0 e Member of the BOD, Hodeco

Construction and Real Estate JSC
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Mr. Le Quy Dinf

Vice Chairman of the BOD, concurrently General Director

Bornin 1967

Number of Shares Owned and Represented

Positions in Other Organizations
(as of December 31, 2025)

e Number of individually owned shares: e Chairman of the Member' Council,
763,838 shares (equivalent to 2,53%) Industrial Zone Infrastructure
Investment and Development Limited
Company,
e Number of Representative owned shares: 0 e Chairman of the BOD, Thua Thien
Hue Housing Trading JSC
e Member of the BOD, Hue Frit JSC
e Member of the BOD, Ba Ria — Vung
Tau Housing Development Joint

Stock Company

Mr. Tran Si Chuong

Thanh vién Hji dong quan tri doc lap

Number of Shares Owned and Represented

Positions in Other Organizations
(as of December 31, 2025)

e Number of individually owned shares: 0 e Vice Chairman Lee &

shares Associates Company

e Number of Representative owned shares: 0
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1,2/ Subcommittees under the Board of Directors: None

1,3/ Meetings of the Board of Directors

Number of R ;
easons for
Full Name Position attended Attendance
rate absence
meetings
Mr. Doan Huu Chairman — )
1 Non-executive 9/9 100%
Thuan
member
Vice Chairman
) of the BOD,
2 Mr. Le Quy Dinh 9/9 100%
concurrently

General Director

Mr. Tran Si  Independent

3 7/9 100%
Chuong Member
Mr. Doan Huu Ha Non-executive
4 . 9/9 100%
Vinh member
o Non-executive
5 Mr. Le Viet Lien 9/9 100%
member

1,3/ Resolutions/Decisions of the Board of Directors
No, Resolution/DecisionNo, Date Content
I. Resolutions

1 01/NQ-XL-HbQT 22/01/2025 | Approving Thua Thien Hue Construction

Joint-Stock  Corporation (HCC) to sign
construction contracts and purchase various
goods manufactured by HCC’s subsidiaries

and associates to serve business needs in

2025,

2 02/NQ-XL-HbQT 24/02/2025 | Approving the plan to organize the 2025
Annual General Meeting of Shareholders,

3 03/NQ-XL-HbQT 27/04/2025 | Approving the contents of the documents to

be submitted to the 2025 Annual General
Meeting of Shareholders,
4 04/NQ-XL-HbQT 21/05/2025 | Implementing the plan for share issuance for
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No,

Resolution/DecisionNo,

Date

Content

2024 dividend payment,

05/NQ-XL-HDQT

12/06/2025

The record date for 2024 stock dividend

payment,

06/NQ-XL-HPQT

23/06/2025

Divesting the entire capital contribution of
Thua Thien Hue Construction JS Corporation
in Thua Thien Hue Wood Processing JSC,

07/NQ-XL-HPQT

01/07/2025

Approving the results of the share issuance,
the increase of Charter Capital, and the
corresponding amendment to the Company's

Charter,

08/NQ-XL-HDQT

05/9/2025

Approving the Company's business results for

the first 6 months of 2025,

09/NQ-XL-HDQT

19/12/2025

Contents of the BOD Meetings on 19/12/2025

I

. Decision

01/QD-XL-HDQT

18/03/2025

Approving the assessment of the 2024
business performance targets for Thua Thien

Hue Construction JS Corporation (HCC),

02/QD-XL-HDQT

27/03/2025

Appointing the Director of the Real Estate
Division of Thua Thien Hue Construction

Joint-Stock Corporation,

03/QD-XL-HDPQT

02/04/2025

Adjusting the number of shares invested by
Thua Thien Hue Construction Joint-Stock

Corporation in Hue Frit Joint-Stock Company,

04/QD-XL-HDQT

09/05/2025

Approving the investment policy for the
project: Renovation and Repair of Road No, 4,

Phu Bai IZ, Phases I and 11,

05/QD-XL-HDQT

22/05/2025

Approving the economic-technical report for
the project: Renovation and repair of road No,

4, Phu Bai IZ, Phases I and II,

06/QD-XL-HDQT

18/6/2025

Approving the Financial Statements and the
2024 profit distribution plan of the IZ
Infrastructure Investment and Development

CO,,Ltd,

Page 42




No, Resolution/DecisionNo, Date Content

07/Qb-XL-HbQT 25/6/2025 | Select an auditing unit to audit the financial

7 statements in 2025
08/Qb-XL-HbQT 01/7/2025 | Amending Clause 1, Article 30 of the Charter
8 of 1Z Infrastructure Investment and
Development Co,,Ltd,
09/Qb-XL-HPQT 01/07/2025 | Appointing an additional Supervisor for the IZ
9 Infrastructure Investment and Development

Co,,Ltd,

10 10/Qb-XL-HPQT 01/8/2025 | Approving the 2025 Internal Audit Plan

11/Qb-XL-HDbQT 01/8/2025 | Assigning the 2025 Company-wide Balanced
11 Scorecard (BSC) performance targets to

General Director,

12/Qb-XL-HPbQT 01/8/2025 | Approving the economic-technical report for
12 the project: Investment in the FFP system at
Phu Bai IZ, Phases I and II,

" 14/Qb-XL-HPQT 22/9/2025 | Approving the 2024 bonuses for the BOM
Thua Thien Hue Construction JS Corporation,

1,4/ Activities of Independent Board Members
In addition to directing and orienting the company's strategic and operational
plans, the independent board member was explicitly assigned to oversee community
support activities, The independent board member fully attended all the meetings of
the Board of Directors and participated in providing feedback during written
consultations organized by the BOD,
Evaluation results of the independent board member:
= The BOD has entirely performed its representative function on behalf of
shareholders in supervising the company’s management activities, providing
appropriate orientation and timely direction to ensure the effective use of resources to
achieve the targets set by the General Meeting of Shareholders in compliance with
legal regulations and the Company’s Charter,
= In addition to its supervisory and management functions over the Board
of Management's operations, the BOD has closely coordinated with the Board of

Management in seeking solutions to overcome business difficulties in 2025,
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= Overall, despite the business activities in 2025 being significantly
affected by macroeconomic fluctuations, with high responsibility, solidarity, and
cooperation in performing tasks with honesty and caution, the BOD has taken decisive
actions in monitoring and directing the Board of Management to implement
resolutions of the General Meeting of Shareholders and the BOD, The company has
completed the 2025 plan, ensuring benefits for both the Company and its shareholders,
1,5/ Evaluation of The Board of Management Activities
= The Board of Management fully and promptly implemented the
Resolutions and Decisions of the General Meeting of Shareholders and the BOD;
= The Board of Management proactively proposed business plans, financial
plans, significant projects, and implementation solutions; developed organizational
and personnel restructuring plans to enhance governance capacity and operational
efficiency for BOD approval as a basis for execution;
= Timely reported the developments of business operations, financial status,
and investments; was proactive and flexible in management aligned with the actual
conditions of each business phase, For issues beyond its authority, the Board of
Management always sought guidance from the BOD before making decisions;
= All company operations and the management of production and business
activities by the General Director and the Board of Management were fundamentally
carried out by the Company’s Charter, Resolutions of the General Meeting of
Shareholders, and Decisions of the BOD, The Board of Management must strengthen
marketing efforts, expand markets, enhance debt collection, and improve cost
management to increase operational efficiency,
1,6/ List of Board Members Participating in Corporate Governance
Programs in 2025
None
2, PLAN AND DEVELOPMENT ORIENTATION IN 2026
2,1/ General Situation
In 2025, Vietnam’s economy is forecast to grow but will continue to face
numerous challenges, The unpredictable negative impacts of ongoing international
conflicts will affect Vietnam’s economy within the broader context of the global

economy, Businesses, including Thua Thien Hue Construction Joint Stock Corporation,
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will still encounter potential risks, with rising and unpredictable input costs posing
difficulties when bidding for construction projects, Although the real estate market in Hue
City has initiated several investment projects, progress remains slow, Construction
activities and the production of construction materials face intense competitive pressure in
the market, Furthermore, unresolved procedural issues for the company’s ongoing
projects hinder continued investment, significantly impacting operations, limiting the
supply of goods to the market, and reducing overall business efficiency,

Thua Thien Hue Construction Joint Stock Corporation retains several strengths
despite these widespread challenges, The company’s reputation and brand are well-
established in the market, its leadership maintains a tradition of unity and cohesion,
and its workforce possesses strong professional qualifications, extensive experience,
and deep market insight, Additionally, the company benefits from major shareholders
with significant expertise in construction bidding and real estate, who contribute to its
development planning, These shareholders are committed to collaboration, enabling
the company to expand its market share and operational scope, create more jobs,
enhance shareholder value, and improve employee income, With a reasonable salary
and bonus policy that fosters initiative within the executive team, management
practices have progressively improved toward greater transparency, This contributes to
the company’s stability and positions its listing on the stock market as a key
foundation for efficiently mobilizing capital to participate in large-scale projects,

2,2/ Some orientations for the company’s activities in 2026

Regarding the Construction Sector

- Enhance marketing efforts

and actively seek

construction projects,

prioritizing  those  with - ' v

. ' s ) O DONE 3 G THVING OEN Wb 2024
investors who demonstrate ‘ _ o UNTHis i K - ey

strong  liquidity,  Focus
construction activities on
state-budget-funded projects
to offset reduced revenue

from private investment




projects, FDI projects, and similar sources,

- Recruit and train technical staff to meet the demands of site management and
operations, with a particular emphasis on strengthening site management personnel,

- Intensify debt collection efforts for projects, especially those funded by
private investment, projects with prolonged debt durations, and those at risk of
becoming bad debts,

Regarding Investment and Project Development:

- Continue implementing projects approved by the Board of Directors,
prioritizing resolving procedural issues by state regulations to advance unfinished
projects. This will enable the company to bring products to market, thereby improving
business performance,

- Implementing the investment for The Lumina Apartment Complex project
(formerly known as Thong Nhat Apartment) in Vung Tau Ward, Ho Chi Minh City,
during Quarter 3/2026,

- Pursue cooperation in the investment, construction, and management of
industrial Zones in Ba Ria Vung Tau Province and other localities,

- Continue researching potential new projects to prepare for investment in
subsequent years,

- Participate in bidding processes to secure roles as an investor for project
implementation,

- Strengthen advertising efforts to attract tenants for vacant spaces in the
company’s buildings,

2,3/ Business plan in 2025

No, Indicator Unit ‘ 2026 plan

1 Separate revenue VND Billion 300
2 Separate profit after tax VND Billion 45
3 Consolidated revenue VND Billion 550
4 Consolidated profit after tax VND Billion 65
5 Dividend % >10%
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3, THE BOARD OF MANAGEMENT

3,1/ Members of The Board of General Director

Shareholding
Full Name Position (as of Own:arship
suanesy
Mr. Le Quy Dinh General Director 763,838 2.53%
Mr. Phan Van Giao Director of Construction Division 1 92,096 0.30%
Mr. Nguyen Duc Thang | Director of the Real Estate Division 7,553 0.02%
Mr. Nguyen Thai Binh | Director of the Infrastructure 3,174 0.01%
division
Mr. Nguyen Van Quy Technical Director 220,562 0.72%
Ms. Le Thi Khanh Van | Chief Financial Officer cum Chief 69,608 0.23%
Accountant

(Data source: List of shareholders issued by VSDC dated 25/6/2025)

3,2/ Brief Profiles of the Members of the Board of Management

| Career History

Mr. Le Quy Dinh o From 12/2000 to 06/2002: Head of Planning
and Marketing Department, Thua Thien Hue

Vice Chairman of the BOD, Construction Company.
: « From 07/2002 to 06/2004: Deputy General
concurrently General Director || Director, Thua Thien Hue Construction Company

« From 07/2004 to 2010: General Director,
Thua Thien Hue Construction Company.
\/" o From 2011 to 2016: General Director, Thua
Thien Hue Construction Joint Stock Company.
Educational Background: o« From 06/2016 to 06/2021: Chairman of the
Board of Directors cum General Director.

- Bachelor of Engineering in Civil « From 07/2021 to present: Vice Chairman of
Construction the Board of Directors cum General Director

— Career History
Mr. Phan Van Giao

« From 2001 to 09/2004: Deputy Director,

Director of Construction Division 1 Construction Enterprise No. 5

« From 09/2004 to 2010: Director, Construction

Enterprise No. 5 wunder Thua Thien Hue

Construction Company

Born in: 1962 o From 2011 to 2016: Director, Construction
Enterprise No. 5

Education Background: Bachelor of ¢ From 01/2018 to present: Director of

Engineering in Civil Construction Construction Division No.1
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Mr. Nguyen Duc Thang

Director of the Real Estate Division

Born in: 1977
Education Background: Architect

Mr. Nguyen Thai Binh

Director of Infrastructure

Construction Division

Born in: 1974

Educational Background:

Bachelor of Engineering in Hydraulic and

Hydropower Construction

Mr. Nguyen Van Quy

Technical Director

Born in: 1964

Career History

« 2001 — 2014: Staff — Project Management
Department

« 2014 — 2016: Deputy Head of Project
Management Department

o January 2017 — March 2025: Head of Project

Development and Management Department

e April 1, 2025 — Present: Director of the Real

Estate Division

Career History

o From 1999 to 05/2008: Specialist,

Construction Management Department

o From 05/2008 to 03/2013: Deputy Director,

Construction Enterprise No, 10

o« From 04/2013 to 12/2016: Director,

Construction Enterprise No, 10

» From 01/2018 to present: Director of

Infrastructure Construction Division

Career History

» From 2000-2006: Head of Construction
Management Department, TTH Construction JS
Corporation
« From 2006-2017: Deputy  General
Director, TTH Construction JS Corporation

« Tir thang 01/2018 dén nay: Giam ddc ky

thuat,

Education Background: - Bachelor of Engineering in Civil Construction

- Bachelor of Economics, majoring in Business Administration
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Career History

o From 1997 to 2002: Chief Accountant,

Chief Financial Officer, cum Chief] Infrastructure Construction Enterprise — Thua
Thien Hue Construction Materials Production

Ms. Le Thi KXhanh Van

Accountant
Company,

« From 01/05/2002 to 30/06/2003: Chief

Accountant, Construction Enterprise No, 11 —

Thua Thien Hue Construction Company
Born in: 1970 « From 01/07/2003 to 31/12/2017: General

Accountant, Thua Thien Hue Construction Joint

Stock Company
Education Background: - Bachelor of « From 01/01/2018 to 01/05/2022: Chief
Economics, major in Accounting; Accountant of the Company

- Bachelor of Science in Business ¢ From 01/05/2022 to present: Chief Financial

Administration Officer cum Chief Accountant

3,3/ Changes in the Board of Management

None

3,4/ Improvements in Organizational Structure and Policies

Changes in Management Organization

To improve operational efficiency, in 2026, the Company is focusing on
developing a direct management model at construction sites and reorganizing
personnel across departments, divisions, and units based on streamlining and
enhancing the effectiveness of individuals and teams,

Centralized management helped reduce intermediary costs and accelerated the
processes of project acceptance, payment clearance, and debt recovery from investors,
In addition, the Company emphasized profit planning control, cost control in
construction, strengthening progress-based reporting, and assigning targets to site

managers to enhance construction efficiency,
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Implementation of Performance Target Assignment for Site Managers

The Company issued

regulations on  assigning

performance targets to site | $

managers, Accordingly, after
winning a bid and signing a
contract with the investor,
the Division/Branch
Director, on behalf of the
General Director, assigns

performance targets to the

site manager, These include

construction schedule plans, construction cost plans, and profit plans,
Based on the assigned plans and targets, the site manager proactively prepares the

construction schedule and sources for materials and arranges workforce deployment,

The issuance of regulations on assigning performance targets to site managers
aims to enhance responsibility and initiative across site management teams

3,5/ Explanation from the BOM regarding the Auditor’s Opinion

The auditor’s opinion on the consolidat ed and separate financial statements for 2025
is an unqualified (clean) opinion,

3,6/ Objectives of the Board of Management for 2026

v' Effectively manage capital investments in subsidiaries and associates, Focus on
investing in improving production lines and equipment at manufacturing plants to reduce
production costs and enhance product quality to maintain competitiveness, Seek out new
sources of raw materials for the building materials manufacturing plants.

v' Strengthen cooperation with reputable companies in the real estate sector to jointly
invest in large-scale projects, especially with partners who are also shareholders of the
Company, Promote revenue growth from real estate business activities under the Company’s
2025-2030 medium-term plan,

v Focus on resolving outstanding issues to continue implementing ongoing
investment projects under the Company’s plan, Based on the published provincial master plan
of Thua Thien Hue, research will be conducted to orient and promote investment in new real
estate projects in the province in 2026 and subsequent years,
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level management personnel to supplement the Company and its subsidiaries,

v' Effectively manage construction and installation activities,

v" Seek and invest in human resources, prioritizing recruiting and developing high-

v Build a strong and sustainable company through employee-centered policies:

ensuring job stability, improving quality of life, strengthening team spirit, and fostering a

culture of contribution and innovation, Continue to build the Company’s image and brand,

Promote digital transformation to improve business performance, laying the

foundation for integration with the digital economy, increasing competitiveness, and creating

new customer value,

4, THE BOARD OF SUPERVISORS (BOS)

4,1/ Members and Structure of the Board of Supervisors

Ownership
Full Name Position Shareholding
(Y0)
1. Ms. Nguyen Thi Kim Phung Head 19,930 0.06%
2. Mr. Le Van Tai Member 227,537 0.75%
3. Ms. Mai Thi Tuyet Lan Member 0 0%
4. Mr. Le Dinh Nam Member 0 0%
5. Ms. Duong Thi Ngoc Member 0 0%

4,2/ Brief Profiles of the Members of the Board of Supervisors
Ms. Nguyen Thi Kim Phung

-Bornin 1977
- Position:

* Head of the Board of Supervisors,
= Head of Internal Audit Department

= Authorized Person for Information Disclosure

Ms. Duong Thi Ngoc

- Born in 1981,

- Position: Member of BOS
Mpr. Le Van Tai

- Born in 1957,

- Position: Member of BOS
Ms. Le Thi Tuyet Lan

- Born in 1980

- Position: Member of BOS
Mpr. Le Dinh Nam

- Born in 1970,
- Position: Member of BOS
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4,3/ Meeting of the BOS

Number
of Voting Attend  Reasons for
Position ance
attended  ratio e absence
meetings
1 |Ms. Nguyen Thi Kim Head 4/4 100% 100%
Phung
2 |Ms. Duong Thi Ngoc Member 4/4 100% 100%
3 |Ms. Mai Thi Tuyet Lan Member 4/4 100% 100%
4 |Mr. Le Van Tai Member 4/4 100% 100%
5 |Mr. Le Dinh Nam Member 4/4 100% 100%

4,4/ Main Activities of BOS
In 2025, the BOS carried out its duties and responsibilities in accordance with
its functions, Specifically, the activities performed by the BOS in 2025 are as follows:

- Participating in BOD meetings;

- Representing BOS in periodic executive meetings of the Company;

- Attending the Annual General Meetings of Shareholders of subsidiaries and
affiliated companies;

- Inspecting books, records, storage of accounting documents, and other
materials related to the Company’s business activities at the headquarters and
affiliated units;

- Evaluating the performance, governance, and financial situation of the
parent company, subsidiaries, and affiliates;

- Review contracts and transactions involving related parties that require
approval from the Board of Directors or the Annual General Meeting of Shareholders;

- Monitoring compliance with laws, the Company's Charter, and business
management regulations by the BOD and the Board of Management in 2025;

- Collaborating with the Company’s internal control team to ensure adequate
supervision, transparency, and accountability, This includes providing
recommendations to the Board of Directors and management to enhance efficiency,

mitigate risks, and ensure compliance with laws and the Company’s Charter,;
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- Discussing and finalizing BOS’s report for submission to the General

Meeting of Shareholders;

- Performing other duties stipulated in the Law on Enterprises, the Securities

Law, and the Company's Charter,

5, TRANSACTIONS, REMUNERATION, AND BENEFITS OF THE BOARD
OF DIRECTORS AND THE BOARD OF SUPERVISORS

5,1/ Salaries, Bonuses, and Remuneration

I | Board of Directors

Position

Unit: VND Million

Salary

& bonus

Remun-

eration

Chairman — 215.00 144.00 359.00
1 | Mr. Doan Huu Thuan
Non-executive member
Vice Chairman - BOD, 864.80 120.00 984.80
2 | Mr. Le Quy Dinh )
cum General Director
3 | Mr. Tran Si Chuong Independent Member 172.00 | 120.00 | 292.00
4 | Mr. Le Viet Lien Non-executive member 172.00 120.00 292.00
5 | Mr. Doan Huu Ha Vinh Non-executive member 172.00 120.00 292.00
II | Board of Supervisors
1 | Ms. Nguyen Thi Kim Phung Head 85.200 96.00 | 181.200
2 | Ms. Duong Thi Ngoc Member 64.00 60.00 | 124.00
3 | Ms. Mai Thi Tuyet Lan Member 64.00 60.00 124.00
4 | Mr. Le Van Tai Member 64.00 60.00 124.00
5 | Mr. Le Dinh Nam Member 145.60 60.00 205.60
III | The Other Managers
Technical Director 425.60 425.60
1 | Mr. Nguyen Van Quy
Director of Construction 323.60 323.60
2 | Mr. Phan Van Giao
Division 1
Director of the Real 223.20 223.20
3 | Mr.Nguyen Duc Thang o
Estate Division
Director of the 323.60 323.60

4 | Mr. Nguyen Thai Binh

Infrastructure division
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Salary Remun-
Position Total

& bonus eration

Chief Financial Officer 446.60 446.60

5 | Ms. Le Thi Khanh Van
cum Chief Accountant

Total 3,761.20 | 960.00 | 4,721.20

5,2/ Transactions of internal persons and affiliated persons with shares of

the company

Number of shares

owned atthe owll\::(;n ;etl;lzfeinhdazt;sthe I-{eason? o
: Relationship beginning of the eriod 31/12/2025 e
Transaction VA period 01/01/2025 p decreasing
executor (buying, selling,
persons .
Number of Percent Number of Percenta converting,
shares shares rewarding, etc)
1 |Mr. Doan Huu Thuan | Chairman - BOD 358,420 1.36% 412,183 1.36% Received stock
dividends
2 |Ms. Nguyen Tu Daughter-in-law 17,664 0.07% 20,313 0.07% Received stock
Quynh of Mr. Thuan dividends
3 |Mr. Le Quy Dinh Vice Chairman - 664,207 2.53% 763,838 2.53% Received stock
BOD cum dividends
General Director
4 |Ms. Nguyen Thi Wife of Mr. 74,094 0.28% 85,208 0.28% Received stock
Hong Phuc Dinh dividends
5 |Ms. Le Thi Khanh Child of Mr. 20,871 0.08% 24,116 0.08% Received stock
Trang Dinh dividends
6 |Mr. Le Viet Lien Non-executive 137,342 0.52% 157,943 0.52% Received stock
Member - BOD dividends
7 |Mr. Doan Huu Ha Non-executive 0 0 100,000 0.33% | Purchased shares
Vinh Member - BOD
8 |Ms. Le Thi Khanh CFO and Chief 60,529 0.23% 69,608 0.23% Received stock
Van Accountant dividends
9 |Mr. Nguyen Quang Husband of Ms. 43,831 0.17% 50,405 0.17% Received stock
To Van dividends
10| Mr. Phan Van Giao Director - 82,284 0.30% 92,096 0.30% Received stock
Construction dividends
Division 1
11 {Ms. Doan Thi Thu Wife of Mr. 20,000 0.08% 21,000 0.07% Purchase, Sale,
Huong Phan Van Giao and Stock
Dividend
Receipt
12 |Mr. Phan Van Huy Brother of Mr. 18,058 0.07% 20,766 0.07% Received stock
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Phan Van Giao dividends
13 | Mr. Nguyen Thai Director of 2,760 0.01% 3,174 0.01% Received stock
Binh Infrastructure dividends
Division
14 |Ms. Nguyen Le Minh Wife of Mr. 43,941 0.16% 47,942 0.19% Purchase, Sale,
Thu Nguyen Thai and Stock
Binh (Director of Dividend
Infrastructure Receipt
Division)
15 |Mr. Nguyen Van Quy Technical 203,554 0.76% 220,562 0.72% Purchase, Sale,
Director and Stock
Dividend
Receipt
16 | Mr. Nguyen Duc Director of the 6,568 0.02% 7,553 0.02% Received stock
Thang Real Estate dividends
Division
17|Ms. Nguyen Thi Kim | Head of BOS 15,461 0.06% 19,930 0.06% Purchase and
Phung Stock Dividend
Receipt
18 |Mr. Le Van Tai Member of BOS 197,859 0.75% 227,537 0.75% Received stock
dividends
19| Mr. Le Ba Duc Son of Mr. Tai 2,760 0.01% 3,174 0.01% Received stock
dividends
20 |Ms. Nguyen Thi Thuy | Person in charge 38,661 0.15% 44,460 0.15% Received stock
Han of Corporate dividends
Governance
21 |Ba Ria — Vung Tau Mr. Thuan. Mr. 9,780,463 37.19% 12,088,097 39.97% Purchase and
House Development | Dinh, Mr. Lien. Stock Dividend
Joint Stock Company |and Mr. Vinh are Receipt
member - BOD
22 | The Grassroots Trade | Mr. Thang is the | 1,248,174 4.75% 1,435,400 4.75% Received stock

Union of TTH
Construction JS Corp,

Chairman of the

Trade Union

dividends
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5,3/ Transactions with Related Parties
The Board of Directors issued Resolution No, 01/NQ-XL-HPQT on
22/01/2025, approving Thua Thien Hue Construction Joint-Stock Corporation (HCC)
to sign contracts for construction works and purchase goods produced by its
subsidiaries and associates, thereby serving the business needs in 2025, The
transaction values executed are as follows:
Unit: VND Million

Nature, Quantity, and Total
Transaction Value

Relationship with Purchase

Organization/Individual Dividend
° the Company and/or | Dividend o0
. paid to
Sale of received
shareholders
Goods
1 | Tuynen Brick JSC No.1 Subsidiary 328.24 | 1,212.00
Thua Thien Hue
2 | Hue Tunnen Brick JSC Subsidiary 71.13
Huong Bang Stone Subsidiary 2,420.21 | 2,226.00
Mining & Construction
JSC
4 | Loc Dien Construction Subsidiary 3,040.80
Materials JSC
5 | Industrial Zone Subsidiary 1,841.46 | 26,714.10

Infrastructure Investment
& Development Co., Ltd.

6 | Thua Thien Hue Associate & Related 4,644.32 | 3,456.00
Concrete & Construction party of internal
JSC personnel
7 | Frit Hue JSC Associate & Related 15,734.12
party of internal
personnel
8 | BaRia— Vung Tau Major shareholder 73,792.18 15,767.08
Housing Development owning more than
JSC 10%; Related party
of internal personnel
9 | Trade Union of Thua Political organization 1,872.26
Thien Hue Construction
JSC
TOTAL 83,097.54 | 52,383.02 17,639.34

4,4/ Evaluation of Corporate Governance Compliance
In 2025, the Company fully complied with corporate governance regulations
applicable to listed organizations,
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CHAPTER IV
THE AUDITED FINANCIAL STATEMENT FOR 2025

The separate and consolidated financial statements for 2025 were audited by
Chuan Viet Auditing and Consulting Co,, Ltd,, with an unqualified opinion and
have been fully published on the Company’s website:

http://www,xaylaphue,com,vn/Quan hé c6 dong/Bao cdo tai chinh,
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( VIETVALUES ) Audit and Consulting Co., Ltd

lf;!ember firm of JPA International I l l I I l

egistered office : 33 Phan Van Khoe, Cho Lon Ward, Ho Chi Minh City V[E’I'VALU’ES"
Da Nang office : 16 Le Lai, Hai Chau Ward. Da Nang City

Email : contact@vietvalues.com Website : www.vietvalues.com I | I I J FA

INTERNATIONAL

No: 15/2026/BCKT/AUD-DNVVALUES

INDEPENDENT AUDITOR’S REPORT

Dear: THE SHAREHOLDERS, BOARD OF MANAGEMENT AND BOARD OF
GENERAL DIRECTORS

THUA THIEN HUE CONSTRUCTION JOINT STOCK COMPANY

We have audited the accompanying consolidated financial statements of Thua Thien Hue
Construction Joint Stock Company (hereinafter referred to as “the Group”), prepared on March
18, 2026, from page 9 to page 53, which comprise the Consolidated Balance Sheet as at
December 31, 2025, the Consolidated Income Statement, the Consolidated Statement of
Cash Flows and the Notes to the Consolidated Financial Statements for the fiscal year ended
as of December 31, 2025.

The Board of General Directors’s responsibility

The Board of General Directors of the Group is responsible for the preparation and fair
presentation of these consolidated financial statements in accordance with Vietnamese
Accounting Standards, Vietnamese Corporate Accounting System and the statutory
requirements relevant to the preparation and presentation of consolidated financial
statements, and for such internal control as the Board of General Directors determines is
necessary to enable the preparation and presentation of consolidated financial statements
that are free from material misstatement, whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express a conclusion about these Consolidated Financial Statements
based on our review. We conducted our audit in accordance with Vietnamese Standards on
Auditing. Those standards require that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance about whether the Consolidated financial
statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the Consolidated financial statements. The procedures selected depend on the
auditors’ judgment, including the assessment of the risks of material misstatement of the
Consolidated financial statements, whether due to fraud or error. In making those risk
assessments, the auditors consider internal control relevant to the Company'’s preparation and
fair presentation of the Consolidated 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 control. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of accounting estimates
made by the Board of General Directors, as well as evaluating the overall presentation of the
Consolidated financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion.

VIETVALUES - Mang iri thire phuc vu khdich hing - WVIETVALUES - Bring Knowledge io Clienis
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INDEPENDENT REPORT (cont’d)

Auditor’'s Conclusion

Based on our review, the Consolidated financial statements present fairly, in all material
respects, the consolidated financial position of the Group as at December 31, 2025, and the
consolidated resuts of its operations and consolidated cash flows for the fiscal year ended as
of December 31, 2025 in accordance with Vietnamese Accounting Standards, Vietnamese
Corporate Accounting System and the statutory requirements relevant to the preparation and
presentation of consolidated financial statements.

Da Nang City, March 18, 2026

il SO
Huynh Minh Hung - Director of Branch Tran Quoc Bao - Auditor

Certificate of registration for practicing audit Certificate of registration for practicing audit
No: 3402-2025-071-1 No: 5199-2026-071-1

Authorized signature

File:
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THUA THIEN HUE CONSTRUCTION JOINT STOCK COMPANY

Address: No.72, Pham Van Dong Street, Vy Da Ward, Hue City, Viet Nam

Consolidated Balance Sheet
As at December 31, 2025

CONSOLIDATED BALANCE SHEET

As at December 31, 2025

Unit: VND
Closing balance Opening balance
Code ARDEED Note | (as at 3?112;2025) (as at 030112025)
1 2 3 4 5
100 | A. SHORT-TERM ASSETS 568,918,593,417 525,725,958,088
110 | I. Cash and cash equivalents VA 47,688,390,921 94,723,266,713
111 | 1. Cash 10,723,390,921 10,429,485,391
112 | 2. Cash equivalents 36,965,000,000 84,293,781,322
120 | ll. Short-term financial investments 212,345,000,000 148,125,000,000
121 | 1. Trading securities - -
123 | 2. Investments held to maturity V.2 212,345,000,000 “48,125,000,000
130 | lll. Short-term receivables 209,280,523,586 127,573,795,297
131 | 1. Short-term trade receivables V.3 81,051,175,042 80,010,584,075
132 | 2. Short-term prepayments to suppliers V.4 160,812,764,986 77,664,021,554
135 | 3. Short-term loan receivables V.5 848,963,068 848,963,068
136 | 4. Other short-term receivables V.Ba 15,195,454,556 15,951,114,093
137 | 5. Short-term provision for doubtful debts V.7 (48,627,834,066) 146,900,887,493)|
140 | IV. Inventories V.8 88,945,461,791 138,189,789,906
141 | 1. Inventories 89,307,878,096 138,788,342,232
149 | 2. Allowances for decline in value of inventories (*) (362,416,305) (598,552,326)
150 | V. Other short-term assets 10,659,217,119 17,114,106,172
161 | 1. Short-term prepaid expenses V.9a 501,286,901 907,458,228
152 | 2. Deductible VAT 8,637,504,198 7,073,580,862
183 | 3. Taxes and other receivables to the State V.10 1,520,426,020 9,133,067,082
200 | B. LONG-TERM ASSETS 431,528,753,371 435,325,242,264
210 | I. Long-term receivables 1,235,005,858 1,064,454,267
211 | 1. Long-term trade receivables o -
216 | 2. Other long-term receivables V.6b 1,235,005,858 1,064,454 267
220 | ll. Fixed assets 155,893,443,189 172,090,108,339
221 | 1. Tangible fixed assets V.11 154,427,052,564 170,366,432,038
222 - Historical costs 387,059,425,242 408,798,814,735
223 - Accumulated depreciation (232,632,372,678)| (238,432,382,697)
227 | 2. Intangible fixed assets V.12 1,466,390,625 1,723,676,301
228 - Historical costs 4,847,581,562 5,639,581,562
229 - Accumulated depreciation (3,381,190,937) (3.815,905,261)
230 | lll. Investment properties V.14 44,754,382,227 48,575,764,626
231 - Historical costs 105,066,987,351 104,848,333,397
232 - Accumulated depreciation (60,312,605,124) (656,272,568,771)
240 | IV. Long-term assets in progress 4,782,338,202 402,368,636
241 | 1. Long-term work in progress = =
242 | 2. Construction in progress V.13 4,782,338,202 402,368,636
250 | V. Long-term financial investments V.15 198,783,101,848 186,315,545,675
252 | 1. Investments in associates and joint ventures 197,784,572,551 185,192,971,985
253 | 2. Investments in equity of other entities 998,529,297 1,122,573,690
254 | 3. Provisions for long-term financial investments - -
260 | VI. Other long-term assets 26,080,482,047 26,877,000,721
261 | 1. Long-term prepaid expenses V.9b 21,816,320,883 23,017,373,455
262 | 2. Deferred tax assets 4,264,161,164 3,859,627,266
270 TOTAL ASSETS 1,000,447,346,788 961,051,200,352

This report is read in conjuntion with the Notes to Financial Statement
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THUA THIEN HUE CONSTRUCTION JOINT STOCK COMPANY

Address: No.72, Pham Van Dong Street, Viy Da Ward, Hue City, Viet Nam

Consolidated Balance Sheet (cont'd)
As at December 31, 2025

Closing balance

Opening balance

LE THMH VAN

This report is read in conjuntion with the Notes to Financial Statement

!
LE THI }HA/NH VAN

ade REBOLIREY Note | as at 31/12/2025) | (as at 01/01/2025)
1 2 3 4 5
300 | C. LIABILITIES 332,915,232,869 346,432,187,952
310 | I. Short-term liabilities 171,346,439,330 471,351,674,519
311 | 1. Short-term trade payables V.16 26,780,376,836 28,625,210,678
312 | 2. Short-term advances from customers VA7 29,560,722,227 19,917,861,452
313 | 3. Taxes and other payables to government budget V.10 10,555,838,560 5,205,037,032
314 | 4. Payables to employees V.18 14,869,192,210 17,910,884,205
315 | 5. Short-term accrued expenses V.19 439,886,867 533,996,859
318 | 6. Short-term unearned revenues V.20a 4,933,988,430 5,234,076,936
319 | 7. Other short-term payables V.21a 52,463,753,868 53,564,661,083
320 | 8. Short-term borrowings and finance lease liabilities V.22a 10,000,000,000 16,237,866,973
321 | 9. Provision for short-term payables V.23a 9,090,524,472 12,701,108,718
322 | 10. Bonus and welfare fund V.24 12,652,155,860 11,420,970,583
330 | Il. Long-term liabilities 161,568,793,539 175,080,513,433
336 | 1. Long-term unearned revenues V.20b 130,100,953,060 99,364,275,014
337 | 2. Other long-term payables V.21b 20,332,894,423 14,707,591,133
338 | 3. Long-term borrowings and finance lease liabilities V.22b - 48,635,020,516
341 | 4. Deferred income tax payable 1,839,654,456 2,297,495,018
342 | 5. Provision for long-term payables V.23b 9,295,291,600 10,076,131,752
400 | D. OWNER'S EQUITY 667,532,113,919 614,619,012,400
410 | I. Owner's equity V.25 667,532,113,919 614,619,012,400
411 | 1. Contributed capital 302,428,780,000 262,984,370,000
411a - Ordinary shares with voting rights 302,428,780,000 262,984,370,000
411b - Preference shares = =
412 | 2. Capital surplus - -
414 | 3. Other capital of owners 24,168,780,000 28,902,280,000
418 | 4. Development investment funds 39,925,548,117 28,808,769,892
421 | 5. Undistributed profit after tax 270,191,771,065 253,241,730,169
421a - Undistributed profit after tax brought forward 198,200,596,123 186,373,705,395
421b - Undistributed profit after tax for the current year 71,991,174,942 67,868,024,774
429 | 6. Non-controlling interest 30,817,234,737 40,681,862,339
430 | ll. Other sources and funds - -
440 TOTAL RESOURCES 1,000,447,346,788 961,051,200,352
Preparer Chief ountant
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THUA THIEN HUE CONSTRUCTION JOINT STOCK COMPANY

Address: No.72, Pham Van Dong Street, Vy Da Ward, Hue City, Viet Nam

Consolidated Income Statement
For the fiscal year ended as of December 31, 2025

CONSOLIDATED INCOME STATEMENT

For the fiscal year ended as of December 31, 2025

Unit: VND
Code ITEMS Note Current year Previous year

1 2 3 4 5
01 1. Revenues from sales and services rendered V1.1 305,399,465,481 308,584,764,782
02 2. Revenue deductions Vi.2 - 38,865,741
10 3. Net revenues from sales and services rendered 305,399,465,481 308,545,899,041
1" 4. Costs of goods sold VI3 226,268,738,766 229,264,226,298
20 5. Gross revenues from sales & services rendered 79,130,726,715 79,281,672,743
21 6. Financial income V0.4 33,547,130,819 11,961,215,271
22 7. Financial expenses VI.5 1,449,926,940 2,139,789,008
23 - In which: Interest expenses 1,449,926,940 2,025,131,250
24 8. Loss or gain in joint ventures or associates 31,781,724,566 30,562,008,968
25 9. Selling expenses VI.6 4,607,568,033 5,862,088,391
26 10. General administration expenses V1.7 46,951,048,037 31,193,412,473
30 11. Net profits from operating activities 91,451,039,090 B2,609,607,110
31 12. Other income Vi.8 8,407,252,397 5,231,821,783
32 13. Other expenses V1.9 12,139,148,001 4,625,498,779
40 14. Other profits (3,731,895,604) 606,323,004
50 15, Total net profit before tax 87,719,143,486 83,215,930,114
51 16. Current corporate income tax expenses V.10 13,502,360,077 11,667,620,530
52 17. Deferred corporate income tax expenses V.10 (444,525,862) 445,401,646
60 18. Profits after corporate income tax 74,661,309,271 71,202,907,938
61 19. Parent company's profits after tax 71,991,174,942 67,868,024,774
62 20. Not-controlling shareholders'’s profits after tax 2,670,134,329 3,334,883,164
70 21. Earnings per Share VI.10 2,190 2,333
71 22. Diluted Earnings per Share VI.11 2,190 2,333

LE THMANH VAN

Preparer Chief A¢count

This report is read in conjuntion with the Notes to Financial Statement
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, March 18, 2026

LE QUY DINH



THUA THIEN HUE CONSTRUCTION JOINT STOCK COMPANY
Address: No.72, Pham Van Dong Street, Vy Da Ward, Hue City, Viet Nam
Consolidated Statement of Cash Flow

For the fiscal year ended as of December 31, 2025

CONSOLIDATED STATEMENT OF CASH FLOW

(Under undirect method)
For the fiscal year ended as of December 31, 2025

Preparer, Chief Agcountant

/ ;
LE THI K«Hﬁlﬂ VAN

LE THI m VAN

This report is read in conjuntion with the Notes to Financial Statement

Unit: VND
Code Items Note Current year Previous year
1 2 3 4 5
l. CASH FLOW FROM OPERATING ACTIVITIES
01 | 1. Profit before tax 87,719,143,486 83,215,930,114
2. Adjustments for -
s s o V.11,
02 | - Depreciation and amortisation V.12, V.14 24,318,013,708 19,420,221,766
03 | - Provisions V'z; ;38 (2,900,613,846) 140,517,646
04 | - Gain, loss on unrealize difference rate differences from V1.4 (6,443,380) 73,806,952
revaluation of accounts derived from foreign currencies
05 | - Gain, loss from investment activities V1.4, V1.8 (34,695,580,308) (11,985,002,503)
06 | - Interest expenses VL5 1,449,926,940 2,025,131,250
08 | 3. Operating profit before adjustments to working capital 75,884,446,600 92,890,605,225
09 | -Increase, decrease in accounts receivables (77,672,212,813) (75,133,038,433)
10 | - Increase, decrease in inventories 49,480,464,136 (8,667,555,483)
11 | -Increase, decrease in accounts payables (exclusive of 37,210,502,243 (23,084,009,897)
interest payables, enterprise income tax payables)
12 | - Increase, decrease in prepaid expenses 1,607,223,899 164,618,716
13 | -Increase, decrease in trading securities - -
14 | - Interest paid V1.5, V.19 (1,427,760,117) (1,993,980,422)
15 | - Corporate income tax paid V.10 (11,293,149,011) (16,040,621,773)
17 | - Other payments on operating activitives (5,678,025,091) (5,034,744,800)
20 | Net cash from operating activities 68,7111,489,846 (36,898,726,867)
Il. CASH FLOWS FROM INVESTING ACTIVITIES
21 | 1. Expenditures for purchase, construction of fixed assets (27,647,748,654) (20,440,577,748)
22 | 2. Proceeds from disposals of fixed assets and other 2,131,961,280 200,000,000
23 | 3. Expenditures on borrowing and purchase of debt (295,845,000,000)| ({292,925,000,000)
24 | 4. Collection of loans and repurchase of debt instruments 231,625,000,000 401,475,000,000
25 | 5. Investments in other entities - E
26 | 6. Collections on investment in other entities 22,150,005,000 -
27 | 7. Interest and dividend received 11,308,126,779 13,5675,520,647
30 | Net cash from investing activities (56,277,655,595)| 101,884,942,899
lll. CASH FLOW FROM FINANCING ACTIVITIES
33 | 1. Sums received from borrowings ViI.1 10,900,000,000 45,467,320,653
34 | 2. Payment of loan principal Vil.2 (65,772,887,489) (26,123,028,409)
36 | 3. Dividends and interest paid to owners V.21,V.25 (3,996,037,800) (41,696,017,425)
40 | Net cash from financing activities (58,868,925,289) (22,351,725,181)
50 | Net cash flows during the fiscal year (20+30+40) (47,035,091,038) 42,634,490,851
60 | Cash and cash equivalents at the beginning of fiscal year 94,723,266,713 52,088,847,352
61 | Effect of foreign exchange difference ) 215,246 (71,490)
70 | Cash and cash equivalents at the end of fiscal year )."f m%&%tlr?s%‘k 94,723,2@,7 13
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( VIETVALUES') Audit and Consulting Co., Ltd

dember firm of JPA International ifii
l;egistered office : 33 Phan Van Khoe, Cho Lon Ward. o Chi Minh City VIETVALUES AA
a Nang office : 16 Le Lai. Hai Chau Ward, Da Nang City
Email : contacti@vietvalues.com Website : www.vietvalues.com I I I I \J pA

INTERNATIONAL

l No: 14/2026/BCKT/AUD-DNVVALUES
INDEPENDENT AUDITOR’S REPORT

Dear: THE SHAREHOLDERS, BOARD OF MANAGEMENT AND BOARD OF
GENERAL DIRECTORS

THUA THIEN HUE CONSTRUCTION JOINT STOCK COMPANY

We have audited the accompanying Separate Financial Statements of Thua Thien Hue
Construction Joint Stock Company (hereinafter referred to as “the Company”), prepared on
March 18, 2026, from page 08 to page 45, which comprise the Separate Balance Sheet as at
December 31, 2025, the Separate Income Statement, the Separate Statement of Cash Flows
and the Notes to the Separate Financial Statements for the fiscal year ended as of December
31, 2025.

The Board of General Directors’s responsibility

The Board of General Directors of the Company is responsible for the preparation and fair
presentation of these separate financial statements in accordance with Vietnamese
Accounting Standards, Vietnamese Corporate Accounting System and the statutory
requirements relevant to the preparation and presentation of separate financial statements,
and for such internal control as the Board of General Directors determines is necessary to
enable the preparation and presentation of separate financial statements that are free from
material misstatement, whether due to fraud or error.

Auditor’'s Responsibility

Our responsibility is to express a conclusion about these Separate Financial Statements
based on our review. We conducted our audit in accordance with Vietnamese Standards on
Auditing. Those standards require that we comply with ethical requirements anc plan and
perform the audit to obtain reasonable assurance about whether the separate financial
statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the separate financial statements. The procedures selected depend on the
auditors’ judgment, including the assessment of the risks of material misstatement of the
separate financial statements, whether due to fraud or error. In making those risk
assessments, the auditors consider internal control relevant to the Company’s preparation and
fair presentation of the separate 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 control. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of accounting estimates
made by the Board of General Directors, as well as evaluating the overall presentation of the
financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion.

Auditor’'s Conclusion

Based on our review, the Separate Financial Statements present a true and fair, in all material
respects, the separate financial position of Thua Thien Hue Construction Joint Stock
Company as at December 31, 2025, and the separate results of its operations and separate
cash flows for the fiscal year ended as of December 31, 2025 in accordance with Vietnamese
Accounting Standards, Vietnamese Corporate Accounting System and the statutory
requirements relevant to the preparation and presentation of separate financial statements.

VIETVALUES - Mang tri thire phuc vu khich hang - VIETVALUES - Bring Knowledge to Clients
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Other Matters

We remind the readers of the Independent Auditor's Report that the scope of these Separate
Financial Statements reflects only the separate financial position and investments using the
cost method of Thua Thien Hue Construction Joint Stock Company as at December 31, 2025,
as well as its separate results of its operations and separate cash flows for the fiscal year
ended as of December 31, 2025. Consolidation of the Company's financial statements with its
subsidiaries is not within the scope of this report.

Da Nang City, March 18, 2026
Branch of viETv4LuEs Audit and Consulting Co., Ltd. in Da Nang City

I
Huynh Minh Hung - Director of Branch Tran Quoc Bao - Auditor

Certificate of registration for practicing audit Certificate of registration for practicing audit
No: 3402-2025-071-1 No: 5199-2026-071-1

Authorized signature

File:

= Above.

=  Save VIETvALUES,




THUA THIEN HUE CONSTRUCTION JOINT STOCK COMPANY

Address: No.72, Pham Van Dong Street, Viy Da Ward, Hue City, Viet Nam

Separafe Balance Sheet
As at December 31, 2025

SEPARATE BALANCE SHEET

As at December 31, 2025

Unit: VND
Closing balance Opening balance
Gade S Note | o at3111212025) | (as ot 01/01/2025)
1 2 3 4 5
100 | A. SHORT-TERM ASSETS 426.936.418.661 344.867.806.839
110 | I. Cash and cash equivalents VA 20.640.225.201 3.217.676.771
111 | 1. Cash 740.225.201 1.917.676.771
112 | 2. Cash equivalents 19.900.000.000 1.300.000.000
120 | Il. Short-term financial investments 151.100.000.000 128.500.000.000
121 | 1. Trading securities - S
123 | 2. Investments held to maturity V.2 151.100.000.000 128.500.000.000
130 | lll. Short-term receivables 185.715.580.349 109.869.102.260
131 | 1. Short-term trade receivables M3 62.925.522.837 60.800.007.522
132 | 2. Short-term prepayments to suppliers V.4 153.609.389.814 76.830.664.826
135 | 3. Short-term loan receivables V5 848.963.068 848.963.068
136 | 4. Other short-term receivables V.6 11.018.879.328 10.642.540.759
137 | 5. Short-term provision for doubtful debts V.7 (42.687.174.698) (39.253.073.915)|
140 | IV. Inventories 59.740.003.998 88.310.443.717
141 | 1. Inventories V.8 59.740.003.998 88.310.443.717
148 | 2. Allowances for decline in value of inventories (*) - -
150 | V. Other short-term assets 9.740.609.113 14.970.584.091
161 | 1. Short-term prepaid expenses V.9a 70.741.004 70.041.458
162 | 2. Deductible VAT 8.397.979.712 5.900.542.633
163 | 3. Taxes and other receivables to the State V.11 1.271.888.397 9.000.000.000
200 | B. LONG-TERM ASSETS 109.277.792.455 115.297.722.594
210 | I. Long-term receivables - =
220 | ll. Fixed assets 4.292.318.740 3.067.479.013
221 | 1. Tangible fixed assets V.13 3.949.788.740 2.724.949.013
222 - Historical costs 16.391.192.871 16.861.774.251
223 - Accumulated depreciation (12.441.404.131) (14.136.825.238)
227 | 2. Intangible fixed assets V.14 342.530.000 342.530.000
228 - Historical costs 342.530.000 342.530.000
229 - Accumulated depreciation - -
230 | lll. Investment properties V.15 27.451.601.868 30.398.574.387
231 - Historical costs 84.715.678.727 84.497.024.773
232 - Accumulated depreciation (57.264.076.859) (54.098.450.386)
240 | IV. Long-term assets in progress 2.479.251.577 -
241 | 1. Long-term work in progress - -
242 | 2. Construction in progress V.12 2.479.251.577 -
250 | V. Long-term financial investments V.16 71.092.545.581 78.461.763.465
251 | 1. Investments in subsidiaries 53.414.178.189 62.881.178.189
252 | 2. Investments in associates and joint ventures 25.837.419.095 25.837.419.095
253 | 3. Investments in equity of other entities 998.529.297 1.122.573.690
264 | 4. Provisions for long-term financial investments (9.157.581.000) (11.379.407.509)}
260 | VI. Other long-term assets 3.962.074.689 3.369.905.729
261 | 1. Long-term prepaid expenses V.8b 190.281.476 158.596.877
262 | 2. Deferred tax assets V.10 3.771.793.213 3.211.308.852
270 TOTAL ASSETS 536.214.211.116 460.165.529.433

This report is read in conjuntion with the Notes to Financial Statements
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THUA THIEN HUE CONSTRUCTION JOINT STOCK COMPANY

Address: No.72, Pham Van Dong Street, Vy Da Ward, Hue City, Viet Nam

Separate Balance Sheet (cont'd)
As at December 31, 2025

Closing balance

Opening balance

LE THI KHAﬁi VAN

This report is read in conjuntion with the Notes to Financial Statements

/
LE THI KHANH VAN

Code RESOMRCEN Note | s at31/12/2025) | (as at 01/01/2025)
1 2 3 4 5
300 | C. LIABILITIES 142.950.677.108 127.855.881.801
310 | I. Short-term liabilities 135.950.015.708 120.243.577.401
311 | 1. Short-term trade payables V.17 23.384.847.924 17.106.096.445
312 | 2. Short-term advances from customers V.18 27.986.853.462 18.608.480.447
313 | 3. Taxes and other payables to government budget V.11 4.098.997.873 1.576.941.808
314 | 4. Payables to employees V.19 6.316.862.392 6.568.312.774
315 | 6. Short-term accrued expenses V.20 64.442.615 63.895.085
318 | 6. Short-term unearned revenues V.21 395.295.815 571.084.826
319 | 7. Other short-term payables V.22a 52.390.193.850 52.804.344.220
320 | 8. Short-term borrowings and finance lease liabilities - -
321 | 9. Provision for short-term payables V.23a 8.971.370.534 12.380.926.900
322 | 10. Bonus and welfare fund V.24 12.341.151.243 10.563.494.896
330 | Il. Long-term liabilities 7.000.661.400 7.612.304.400
331 | 1. Long-term trade payables - -
332 | 2. Long-term advances from customers - -
333 | 3. Long-term accrued expenses . -
334 | 4. Working capital from subunits - -
335 | 5. Long-term payables to related parties - -
336 | 6. Long-term unearned revenues - -
337 | 7. Long short-term payables V.22b 422.970.000 749.488.000
338 | 8. Long-term borrowings and finance lease liabilities - -
339 | 9. Convertible bond - -
340 | 10. Preference shares - -
341 | 11. Deferred tax liabilities - -
342 | 12. Provision for long-term payables V.23b 6.577.691.400 6.862.816.400
400 | D. OWNER'S EQUITY 393.263.534.008 332.309.647.632
410 | I. Owner's equity V.25 393.263.534.008 332.309.647.632
411 | 1. Contributed capital 302.428.780.000 262.984.370.000
411a - Ordinary shares with voting rights 302.428.780.000 262.984.370.000
411b - Preference shares = =
412 | 2. Capital surplus - -
418 | 3. Development investment funds 22.310.192.096 10.909.765.096
421 | 4. Undistributed profit after tax 68.524.561.912 58.415.512.5636
421a - Undistributed profit after tax brought forward 3.010.504.536 1.413.379.347
421b - Undistributed profit after tax for the current year 65.514.057.376 57.002.133.189
430 | Il. Other sources and funds - -
440 TOTAL RESOURCES 536.214.211.116 460.165.529.433
e City, March 18, 2026
Preparer Chief Accountant irector
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THUA THIEN HUE CONSTRUCTION JOINT STOCK COMPANY
Address: No.72, Pham Van Dong Street, Vy Da Ward, Hue City, Viet Nam
Separate Income Statement

For the fiscal year ended as of December 31, 2025

SEPARATE INCOME STATEMENT

For the fiscal year ended as of December 31, 2025

Unit: VND
Code ITEMS Note Current year Previous year
1 2 3 4 5

01 1. Revenues from sales and services rendered VI.1 99.453.938.093 98.472.348.608
02 2. Revenue deductions - 38.865.741
10 3. Net revenues from sales and services rendered 99.453.938.093 98.433.482.867
11 4. Costs of goods sold Vi.2 83.505.049.777 88.940.995.177
20 5. Gross revenues from sales & services rendered 15.948.888.316 9.492.487.690
21 6. Financial income VL3 74.065.568.966 59.987.696.916
22 7. Financial expenses Vi.4 (2.221.215.002) 2.221.826.509
23 - In which: Interest expenses 611.507 .
25 8. Selling expenses - -
26 9. General administration expenses VI.5 26.282.213.964 8.848.487 .597
30 | 10. Net profits from operating activities 65.953.458.320 58.409.870.500
31 | 11. Other income V1.6 7.192.382.294 5.419.002.994
32 | 12. Other expenses VI.7 4.195.109.619 5.263.897.071
40 | 13. Other profits 2.997.272.675 155.105.923
50 | 14. Total net profit before tax V.11 68.950.730.995 58.564.976.423
51 15. Current corporate income tax expenses V.11 3.997.157.980 1.545.837.555
52 | 16. Deferred corporate income tax expenses V.11 (560.484.361) 17.005.679
60 17. Profits after corporate income tax 65.514.057.376 57.002.133.189
70 18. Earnings per Share VL8
71 19. Diluted Earnings per Share VIi.8

LE THI Ijﬁg-l VAN

Preparer Chief Accountant

i

This report is read in conjuntion with the Notes to Financial Statements

/
LE THI NH VAN

< \THUA THIEN HUE

—.Hue City, March 18,2026
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THUA THIEN HUE CONSTRUCTION JOINT STOCK COMPANY
Address: No.72, Pham Van Dong Street, Vy Da Ward, Hue City, Viet Nam
Separate Statement of Cash flow

For the fiscal year ended as of December 31, 2025

SEPARATE STATEMENT OF CASH FLOW

(Under undirect method)
For the fiscal year ended as of December 31, 2025

Unit: VND
Code Items Note Current year Previous year
1 2 3 4 5
I. CASH FLOW FROM OPERATING ACTIVITIES
01 | 1. Profit before tax V.11 68.950.730.995 58.564.976.423
2. Adjustments for “
02 | - Depreciation and amortisation V.3, V.15 3.610.431.570 3.803.553.146
03 | - Provisions V.7,V.23 (2.482.407.092) 857.919.524
04 | - Gain, loss on unrealize difference rate differences from - -
revaluation of accounts derived from foreign currencies
05 | - Gain, loss from investment activities VL3 (73.985.618.945)| (60.187.696.916))
06 | - Interest expenses VI4 611.507 -
08 | 3. Operating profit before adjustments to working capital (3.906.251.965) 3.038.752.177
09 | -Increase, decrease in accounts receivables (73.333.630.102)] (61.766.024.770)
10 | - Increase, decrease in inventories 28.570.439.719 (12.173.918.738)
11 | - Increase, decrease in accounts payables (exclusive of 15.251.411.311 (21.205.659.234)
interest payables, enterprise income tax payables)
12 | -Increase, decrease in prepaid expenses (32.384.145) 351.150.698
14 | - Interest paid V14 (611.507) -
15 | - Corporate income tax paid V.11 (1.550.255.165) (1.014.763.478)
17 | - Other payments on operating activitives (2.782.514.653) (2.162.055.800)
20 | Neft cash from operating activities (37.783.796.507)| (94.932.519.145)
Il. CASH FLOWS FROM INVESTING ACTIVITIES
21 | 1. Expenditures for purchase, construction of fixed assets (4.488.956.605) (726.670.722)
22 | 2. Proceeds from disposals of fixed assets and other long-term assets 41.456.229 200.000.000
23 | 3. Expenditures on borrowing and purchase of debt instruments of | (198.600.000.000){ (272.300.000.000)
24 | 4. Collection of loans and repurchase of debt instruments of other entities 176.000.000.000 { 330.300.000.000
25 | 5. Investments in other entities - -
26 | B. Collections on investment in other entities 22.150.005.000 -
27 | 7. Interest and dividend received V13, V.6 60.790.334.113 60.180.438.833
30 | Net cash from investing activities 55.892.838.737 | 117.653.768.111
lll. CASH FLOW FROM FINANCING ACTIVITIES
31 | 1. Proceeds from issuance of - <
32 | 2. Repayment of contributions to owners, repurchase of stock issued - -
contributed capital
33 | 3. Sums received from borrowings 900.000.000 -
34 | 4. Payment of loan principal (900.000.000) -
36 | 5. Dividends and interest paid to owners V22,V25 (686.493.800)| (38.035.269.525),
40 | Net cash from financing activities (686.493.800)| (38.035.269.525)|
50 | Net cash flows during the fiscal year 17.422.548.430 (15.314.020.559)
60 | Cash and cash equivalents at the beginning of fiscal year 3.217.676.771 18.531.697.330
61 | Effect of foreign exchange difference - =
70 | Cash and cash equivalents at the end of fiscal year V.1 20.640.225.201 3.217.676.771

o

Preparer Chief Agcountant
J'a 3
LE THI KHANH VAN LE THI W VAN

This report is read in conjuntion with the Notes 1o Financial Statements

. March 18, 2026
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CONCLUSION

In 2025, despite facing numerous operational challenges, Thua Thien Hue
Construction Joint Stock Corporation effectively accomplished the objectives
outlined in the Resolution of the General Meeting of Shareholders, The company
gradually enhanced its corporate governance and fulfilled all responsibilities as a
listed entity on the Ho Chi Minh City Stock Exchange (HOSE), This achievement is
attributed to the dedicated leadership and management and the solidarity and
perseverance of all the company's officers, employees, and workers,

This is the Annual Report for the fiscal year 2025, It provides detailed
information about the activities of Thua Thien Hue Construction Joint Stock
Corporation, in compliance with Circular No, 96/2020/TT-BTC, issued by the
Ministry of Finance on November 16, 2020,

Hue City, April 07", 2025

LE QUY DINH/ GENERAL DIRECTOR

Page 70
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