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Report of the Board of Directors

Board ofManagement Position
l'rr. Nguyen ouc Te Chaiman
Ivls. Nguyen Thi IVai Huong lvlember
ldf. Tfinb Cong Son lrember

Board of Directors Position
Ms. Nguyen ThilvaiHuong Director

Audit Committee
Mr. Trinh Cong Son

lvlr. Nguyen Duc Te

The Board of Directors' responsibility in respect of the financial statements
The Board of Dkeciors is responsible for ensu ng the fnanciat statements are prope y drawn up to give a true and
faif view oflhe fnancial position of the Company as at 31 December 2024 and ofthe resuls of its operations and jts
cash llows for the yearended 31 Decembef 2024. In prepa ng the inanciat statements, the Boad of Directors is
requircd lo:

. Adopl appropriate accounting policies which are supported by reasonabte and prudenljudgements and
eslimates and lhen apply them consistentt!,

. Comply with the disclosure requirements ofVietnamese Accounting Sta.dards, Vieinamese Accounting System
for Enterpises and relevant siatutory requirements on preparation and presentation of the iinanciat statemenis;

. lvlaintain adequaie accounting records and an effective system of intemat controti

. Prepare the financial statements on a going-concern basis untess it is inappropriate to assume lhatthe
Conpany wili conlinue jts operations in the foreseeabte future;and

. Controland direcl effectively the Company in att material decisions affecting its operaiions and performance and
ascedain lhal such decisions and/of instructions have been property feflected in the financial staiements.

The Board of Directors submits its repod together with the audited linanciat staiements ofTu Hai Ha Nam JSC (,,the
Company") as al 31 Decembef 2024 and for the year then ehded.

Results of operations
The resulls of the Company's operations for lhe year ended 31 Decem ber 2024 are pfesented in the statemenl of

Auditors

The Company's tinancial statements for the year ended 31 Decem ber 2024 have been audiled by Grant Thornton
(Vietnam) Lld.

Board of Management, Board of Directors and Audit Committee
The members ofthe Board of l\,lanagemenl, Board of Directors and Audit Committee dudng the year and io the date
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Forrhe y€rended 31 December 2024

The Boafd of Dircciors is also responsjble for safeguading the assels of the Company and hence forlaking
reasonable steps for the prevenlion and detection of fraud and other irregularities.

The Board oI Dhectors confirms that the Cornpany has complied with the above rcquirements in prepadng the
JinanciaJ slatements.

Statement by the Board of Directors

In the opinion ofthe Board of Oireclors, the accompanying Balance Sheet, Statement of Income and Statement of
Cash Flows, iogeiher wilh the notes thereto, have been property drawn up and give a true and fair view ofthe
tinancial position of the Company as at 31 December 2024 and the resutts of its operations and cash ftows for the
yeaf ended 31 December 2024, in accofdancewith Vietnamese Accounling Standards, Vietnamese Accounting
System for Enteprises and relevant statutory requirements on preparatjon and presentation of the financiat

Ha Nam, Vielnam
31 March 2025

'l 'rf 
DirH'Jont
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I ndependent Auditors' Report
on the financialstatements of
Tu Hai Ha Nam JSC
for the yearended 31 Decembe.2024

No:24-11'244

Tn Shareltc,lderr, tlrr Board of Managomont
Tu Hal Ha Na t JSC

We have audiled lhe accompanying financiat statements ofTu Hai Ha Nam JSC (the Companl), prepared on 31
I\,4arch 2025, as set out on pages 5 to 24 which comprise ihe batance sheel as at 31 December 2024 and the
statemenl of income, stalement ofcash uows fof the year ended 31 Decembef 2024 and Notes to the tinancial

Board of Directors' Responslbility for the financial statements
Board ot Directors is responsibte for the preparation and tair presentation ofthese financiat statemenG rn
accordance wilh Vielnamese Accounting Standards, Vjetnamese Accounling System forEnterpnses and the
relevant statutory requirements on pfeparation and presentation ot the tinanciat statemenls, and ror such internal
conlrolas management delermines is necessary to enable the preparation ot financial statements lhatare free from
matedal misstatement, whetherduetofraud orenor.

Auditors' Responsibility

our responsibility is to express an opinion on these financiai statements based on ouraudit. we conduded ouraudit
in accofdance wilh viernamese standards on Audiring. Those standards requife rhar we comorv with elhical
requirements and plan and perform the auditlo obtajn reasonable assurance aboul whether the financial stalements
are iree from malefial misstatement.

An audil involves pedoming procedures to obtain audit evidence about the amounts and disctosures in lhefinanciat
statemenrs The procedures serected depend on the a uditors' judgment, including lhe assessrnent orthe risks of
malerial missratement ofthe financial stalemenls, whether due to f.aud or effor. ln making those nsK assessmenG,
the audiior considers intemal control retevant to the entity's preparaton and fair preseniation of the rinancial
statements in orderto design audit procedures thai are apprcp ate in lhe circumstances, but nottorthe purpose of
expressing an opinion on the ef{ecliveness oithe entity's inlemarconrrol. An audil arso includes evaruating the
appropriateness ofaccounting policies used and the reasonableness ofaccounting estimates maoe oy
I\,1anagement, as wellas evaluating the overa presentation of the linancial slatements.

we believe the audit evidencewe have obtained is sufficientand appropriate to provide a basis torour audit opinion.
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Auditor's opinion

ln oufopinion, the financial slatements give a true and fair view, in all material respects, ofthe financiat position of
Tu Hai Ha Nam JSC as al 31 December 2024, and of its inanciat performance and its cash flows for the yeaf then
end€d, in accordance wilh Vietnamese Accounting Standards, Vietnamese Accounting System for Enterprises and

requir€ments on preparalion and p.esentation ofthe financ€l statements.

(VIETNAM) LIMITED

Audilo/s Practicing cedificate No. 0808-2023,068-1
Deputy General Djrector

Hanoi, Viet Nam
31 March 2025

Auditois Practicing Cedificate No. 3109-2025-068-1

@ 202s c,d rhomroi (vah.n) Lidb



Balance sheet
as at 31 December 2024

Uash equvale.ts 112 1i,400,000,000 71,5oo,ooO,OOO

ASSETS

Cash and cash equivalenb

Cash

Short-t€rn receivables

Shon-tem kade accounts €ceivable

Shorllerm p.epayrnents to suppljeG

Shoft-tern loan receivables

Other shofl erm receivables

100

5 110

ll1

6

7

I
9

130

131

132

135

i36

31 oecember2024

VND

86,967,820,758

36,174,544,126

49,249,504,744

't,614,660,210

7,406,411,900

38,100,000,000

31 December2023

VND

77,951,662,694

72,152,293,627

4,030,096,915

1 ,971 ,164,U1
207,320,950

1 ,451 .611 ,1242,124,532,634
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343,663,382 1 ,703.382,594
J,703,382,594

'140

141

Shodtenn prepaid expenses

Value added lax lo be recbim

150

151

152

1,195,968,506

70,948,098

1,125,020,404

65,889,55a

65,889,558

- Accun ulated depreciation

- A@umulated de pteciatian

88,630,962,998

80,'t98,155,266

74,134$64,216

109,100,259,167

(30,961,691,951)

2,059,59.1,050

2,481,435,000

(421,843,950)

96,731 ,916,27A

47.772,958,326

45,465,223,776

110,321 ,494,909
(24,855,871,133)

2,307 ,7U,55a
2,481,435,000

12

240

22Q

221

222

223

224

225

226

13

(173 700,450)

Long-term jnvostments

Inveslrnenls in olher entities

250

253

7,900,000,000

7,900,000,000

7,900,000,000

7,900,000,000

Olher non-cLfrent assels 1,058,957,952
Longlenn prepaid expenses 11 261 532,797,732 1,05a,957,952

Totafassets 270 17s,89a,773,7s6 174,6a3,57e,972

The noles set out on pages irom 9lo 24 tonir an ifteg.atpart oflhese financjatstatemenls



Balance sheet (continued)

as at 31 December 2024

RESOURCES

shoftrem kade accounts payable

shon.lem .dv.ices lrom customeG

Taxes and amounts payabtelothe Staie budgei

short-lerm unearned revenue

Olher shodiem payables

16

'17

18

300

310

311

312

313

318

319

324

VND

46,671,663,157

40,674,567,853

1,677,160,855

40,599,711

I ,762,263,103

19,995,488

697,409,260

36,471,139,435

VND

52,215,98A,A47

42,863,880,458

2,599 131 .587

2,342,15A 4A1

24,442376

2,459 349,650

33 911,841,656

3l

Longlerm boriowings
330

338

5,997,095,304

5,997,095,304

9,352,108,389

9,352 108 389
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capital sou.ces and tLrnds

- Cunulative undistnbubd Wfits afte. tax at end ot the

- Undishbuled prcfits afle! ld of lhe curcnt ye!

2A

21

400

414

411

412

421

124,927,110,599

124,927 ,110,599
121,528,000,000

(28,000,000)

7,427 ,1 10,599

967,590,125

6,459,520,474

122,467 590 125

122,467 ,59Q,125

110,480 000 000

(28,000,000)

12,415,590,125

5,524,927,500

6,486,662,625

174,643.578,972

rUldAt
HA NAM

YC" +Irt-

Nguyen Thi Huong
ChiefAcountant

Tran ThiThu Hien

The nores set out on pages t on I to 24 fom a. intelfatpart of these tinancialstateme.ts



Statement of income
for the year ended 31 December 2024

24 01

a2

134,728,448,260

31 December2023

VND

79,651 182,951
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25,30 11

134,72a,44a,260

(99,425,136,157)
79,651,182,951

(50,674,657,310J

lrLlriru tiuir |]I rl!l uullvltl!u

Expenses flom linancial aclivities

ltlcluding: iDleres! expanse

35,303,312,103

(4,336,808,482)

23 (3,030,880,938)

l0 8,463,069,279

31

2T 22

24,30 25

28,t7q325,641

1 ,213,245,454
(3,971,858,857)

(3,097,242,526)

(3,366,593 320)(5,495,778,540)

Generaland administElive expenses 29, 30 26 (18,99s,249,668) 04,639,706,959)

4,616,930

a 211 ,411 ,960

483,254
Otherexpenses 31 32 (247,089,088j (2,766,659)

Loss from other aclivities 40 (242,472j5A) e,243,405)
Net accouniing prolil before tax

Curenl co.porate income lax erpense

Defered coForate income lax expense

32

32

50

51

52

4,22O,597,121

11,761 ,076,647)

8,209,128,555

(1,722,465,930)

6459,520,474 6,486,662,625

,wa ffif,

Nguyen Thi Huong
ChiefAcountant

Tran ThiThu Hien

CO-,NG

Direclor

The noles set oui on pages tom 9 to 24 tom an integratpaft otthese tinanciatstatements
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Statement of cash flows (indrrectmerhoo)

for the year ended 31 Decembet 2Q24

fnfe€st expense 06 3,030,880,938 3,997,242,526

31 Decemberzo23

VND

8,209,128,555

7,68i,513,889

(42, 164 5/ J)

858,956,849

(e59,321,909)

18,945,335,337

1 ,922,57A,A44
2,944,6A9,298

4,837,888,345

1 ,231 ,751 ,751

(3,097 ,242,526)

Tu Hai Ha Nam JSC

cash tlows from operaung activities

Un.ealised loss frcm foreign curency hanslatiofs

Gain from investing aclivites and disposalofassets

ope.aling prorit before adjustmants to working capital
Changes in accounts €ceivable

Changes in accounts payable

cha.ges in prepaid expenses

VNO

01 4,220,597,121

02 7,4V,7A4,24A

03-
04 320,449,414

05 (543,006,836)

08 18,436,7,r4,885

09 (7,135,360,450)

10

11

12

1,359,719,212

(4,569,423,30.r)

521,101,680

14 (3,030,880,938)

co orafe jncome fax paid 1s 11,722,46s,93o1 (1,337,526, r 80)

Net @sh flows geneEted from operati@ activities

Cash flows from invesung activities
Acquisilions of tixed assets and construciion in progress

Loan granted of olher enlities

Collections of loans to othere.tilies
InvesLTenis in other entilies

Inle€sl income received

20 3,859,435,,t58 25,447 ,474,869

\2,2U,722,200)
(70,941,900,555)

96,022,578,658

(7,900,000,000)

1 ,076,292,9A4

21

23

24

25

27

(638,162,058)

(38,100,000,000)

I
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21,222,119

{38,716,939,939) '15,992,24A,8A7Net€sh flows (used in)/generated trom investins activities

Cash flows from financing activitles

Proceeds frcm loans p.incipals

30

31

86,950,689,786
Repaymenls of loans pincipals 34 (86,246,001,891) (s4,035,315,45s)

Net cash flore (ussd ln/geneEted from rinanclng activities 40 (1,.t2s,035,306) 20,s17,374,331

(35,982,540,087)

72,152,293,627

Net (decrease/inffease in cash and cash equtvatenG 50
cash and cash €qulvalentsat beginning oftheyear 5 60

33 85,120,966,585

- 18,002,000,000

62,357,094,087

9,846,234,083

(51,038,543)

72.152,293,627

&?:

570

Nguyen Thi Huong
ChiefAcounlant

Tran ThiThu Hien

EffecG ofchanges in fo€isn exchange rares q1 8,830,s86 (51,038,543)

0519)

Ihe noles sel oul on pages from 9 to 24 form an iniegEtpart otthese fi.ancial statements
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Notes to the financial statements
for the year ended 31 December 2024

1. Nature of operations

Tu Hai JSC ("lhe Company') was established in the Sociatist Repubtic ofVietnam, the iirst name of company was Tu
Hai Co., Lld issued by the Planning and lnvestment Deparlment of Ha Nam according lo the Business Regislration
Certificate No.0700519785 daled 29 December 2010. The Company's Business Registration Certifcate has been
amended seve€llimes (hereafrer colleciively refered as "Business Registration Certifcate').

A@sdfrlDl AnLndnEnt d.h Ant.^ ttdt tL Lt I tLdt tl
l"amendment 15th August2016 Chaning the ownershipfrom Tu HaiTfading, Service and Manutacturing Co, Ltd

to Mrs Nguyen Thi MaiHuong

2id amendmenl 24th Febtuary 2a17 Regisrerins company conlact intomarion
36 amendment 12th ALrgust 2020 Regisledng increase i. lhe comp.ny,s chaner @pitat fbm 1 O biltion VND to 21

blllion VND

4tiamendment l4thAugust2o2o Changins ofowneEhipfrom Mrs. Nguyen ThiMaiHuong lo Appaiex Joint Srock

Company

5s amendmeft 1 7th August 2O2O Reg islerinq an increase in the company s charter €pitat fron 21 bi[ion VND to

92.45 billion VND

6ri amendment 16th Sepiember 2021 Adding industrycodes and updaring emailand websiie jrrormarion

r'h amendment lglhMay 2A23 Changing the company type iron ,LLC' to 'JSC' ard inc.easing charier €pitai
fiom 92,450,000,000 vND to 110,480,000.000 vND

8ri amendment 28lh August 2024 Changing cha.ter capjlat from I 1 O,48O,OOO,OOO VND io 1 21 ,528. OOO.OOO VND

9u amendment 18th January 2025 Changing the companys headquaners addEss

The Company's main business is garment pfocessing for domestjcand foreign markels.

The Company's head office is located al TDP Luong Trang, Tan Liern Ward, Phu Ly City, Ha Nam province,

As ai 31 December 2024, the Company had 484 employees (31 December 2023: 368 emptoyees).

2. Fiscal year and accounting currency
2.1 Fiscalyear

The fscal yeats ofthe Company will be from 1 January lo 31 December.

2,2 Accountingcurrency

The financial siatements are prepared in Vietnamese Dong ('VND').

3. Basis of preparation of financial statements

The financial slatements have been prepared in accordance with Vietnamese Accounting Standards, Vielnamese
Accountjng Syslem, and relevant stalutory fequirements on prepaEtion and presenlatjon of the fjnanciat statemenl.
All items of the linancial slatements are prepared and presented under the cost principat.

The flnancial slatements arc noi inlended to present the financiat position and resutts ofoperations and c€sh tows in
accordance with gene|ally accepted accounting princjples and pEctices in counlries orjurisdictions other than the
SR ofVietnam. Furthermofe their use is not designed fof those who are not infofmed about Vjetnam's accounlinq
prjnciples, procedures and practices.
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4. Accounting policies

4.1 Foreign €xchange

Transactions arising in currencies otherthan the rcpodtng currency ofVND afe Aanslated at the prevaiting exchange
rates ai lransaction dates. l\,,lonelary assets and liabilities denominated in foreign cuffencies at lhe batance sheet
date arc respeclively lranslated at fofeign currency buying rate and se ing rate at the batance sheet date as quoted
by commercial banks where the Company fegulady trades. The fofeign cufency cash in banks at the batance sheet
date are translated al buying rate of the ba nk where lhe Company opens the fofeign currency account. Foreign
exchange differences arising on t|anslation are recognjsed as income orexpense in the statement ofincorne_

4.2 Estimates

The preparalion ofJinancial statements in confomily with Vietnamese Accounting Standads, Vremamese
Accounling Syslem and prevailing accounting regulalions in Vielnam requires management to mak€ estimates and
assumptions that affect the fepofted arnounls ofassets, liabililies and disclosures ofconlingent assets and liabiJities
at the date ofthe Jinancial staiemenls and lhe rcported amounls of revenues and expenses during the rcpofting
perjod. Aclual resulls could differentfrom lhose estimates.

4.3 Cash and cash eouivalent

Cash and cash equivalents includes cash on hand and cash in banks as weit as short{erm highty tiquid jnvestments
and bank deposits with malurjtv terms ofnot mo.e than 3 monlhs.

4.4 lnvestments

Investments in equity of other entities
inveslmenls in equity of other eniities are inveslments in equity instrumenls of other eniilies withoul neilher
controlJing rights nor co-conlfolling rights and without s'gnificant influence over inveslee. These investrnents are
initially recorded at cost. Provision fof diminution in vatue is madewhen the investees make Josses, exceot when lhe
loss was forecasted bylhe lManagement before lhe date ofinvestrnent.

4.5 Accountreceivables

Trade account receivables and other recevables
Trade account receivables and other receivables are measured atlheir net recoverable amount afler provision for
doubduldebts. The provision for doubtful debts is made based on the l\,4anagement's assessment on indication that
they might not be recoverable. Doubtful debts afe written offwhen they are irrecoverabte.

Loan rcceivables wilh jnlerest income purposes are measured attheir net recoverable amount after provision for
doublfuldebts. The prcvision for doubtful debts is made based on the l\,4anagement's assessment on indication that
they might nol be recoverable. Doubifuldebts are wrjtten offwhen thev are inecoverabte.

4.6 Inventories

Invento es, including work,in-process, afe valued at the tower of cost and net reatisable vatue. Costcomprises direcl
matedals and where applicable, direct laborcosts and those overheads ihal have been jncuffed in brjnging lhe
inventories to lheir presenl location and condilion. Cost is delermined p marity on the basis ofweighted average
cost. For prccessed invento es, cosl includes the applic€ble attoc€lion offixed and varjable overhead costs based
on a normal operating capacity. Net fe3lisable value is the selling price in the ordinary course ofbusiness, tess the
costs ofcomplelion, ma*eling and distribution afrer making provision fof damaged, obsotete and stow'moving items.
An invento es provision is made forthe estimated loss arising due to the impakment (through diminution, damage,
obsolescence, etc) of raw materials, linished goods, and other inventories owned bythe Company, based on
appfoprjate evidence ofimpairmenl available atthe balance sheet dale.
The Company applies the perpelualsystem fof inventodes.

4.7 Tangible fixed asset

Tangible lixed assels are stated at histodcal cosl less accumutated depreciation. When assets are sotd or rcihed,
lheircost and accumulated depreciation are eliminated fiom the accounls and any gain or toss resutting from theif
djsposalis included in the statement ofincome.

l0
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Cost
The initjalcost of a tangible fxed asset comprjses iis purchase price, including import dulies and non-refundable
purchase taxes and any directly attibutabte costs ofbinging the asset lo its workjng conditjon and tocation for its
intended use. The jnilial cosl ofiangible lixed assets with attached equipmenl and spafe parts ior reptacement is the
lotaldireciiy attributable costs ofbringing the assel to its working condition for its intended lse less lhe value of
equipmenl and spare parts for replacement. Expenditures incurred aflerthe tangibte fixed assets have been put inlo
operation, such as repairs and mairilenance and overhaulcosts, are normatly charged to lhe statemenl ofincome in
lhe peiod the costs are incurrcd. ln silualions where jt can be ctearty demonstrated thal the expenditures have
resulled in an increase in lhe futufe economic benefiis expecied io be obtained trom the use ofa langibte fixed asset
beyond its odgjnally assessed slandard ofpedomance, the expendilures are capitalised as an addjtionatcost of
tangible fixed assels. The initialcost oflangible tixed assets transferred ffom conslruction in progress includes
inslallalion and lfial operation costs less lhe value of products from triat oroduction.

Deoreciation
Deprcciatjon is compuled on a straighUine basis overthe estimated uselu ives oftangibte fixed assets. The
eslimated useful lives are as follows:

Buildings and structures
Machinery and equipmeni

Perennial plant
Oihers

10-30
5-10
5,8
15

5, 10

r
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r
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I\,4achinery and equipment

The useful life and depreciaiion method are reviewed periodically io ensure that the method and period ofdeprecialion
are consislent with the expected pattern of econornic benefils from items ofiangible fixed assets.

4.4 Finance lease assets

Assets held undef finance leases are recognised as assets of the Company at their fair value at lhe inception of lhe
lease or, if lowef, al the present value ofthe minimum lease payments. The coffesponding tiabitity to the jessor js
included in the balance sheetas a Jinance Jease obligation. Lease payments arc appodioned belween fnance
charges and reduction of the lease obligation so as to achieve a consiant rate ofjnterest on the remaining balance of
the liabilily. Finance charges are charged to prolit of toss, unJess they are direcfly att butabte to quatiting asseis, in
which case they are capilalised in accordance with the Company's generat poticy on borrowing costs.

DeDreciation
Deprecialion is computed on an eslimated straight-Jine basis overthe esiimaled usefut tife oftangibte lixed assets.
The estimaied useful lives are as follow:

4.9 Prepaid exoense

Tools and instruments
Tools and insiruments included assets held lor use by the Company in the normatcourse ofbusiness whose costs of
individuel ilems afe less than VND30 million and therefore nol qualified for recognition as fixed assets under Circutar
45/2O13m-BrC daled 25 April 2013 ofthe Ministry of Finance whjch provides guidance on managemenr, use ano
deprecialion of fixed assets. Cosl of tools and instrumenls are amodised on a straighltine basis over a pe od
ranging from (1) to (3) yearc.

4.10 Payables and accrued €xpenses

Payables and accruals are recognised as amounls lo be paid in ihe future for goods and services rcceived, whelher
or not billed lo the Comoanv.

4.11 Provisions for liabilities

Provisions are recognised when the Company has a preseni obtigalion (tegator consiructive) as a resutt trom a past
evenl and ii is probable that the Company will be required to seflte that obtigaljon. provisions are measured at the
management s reliable esiimated of lhe expenditure requked to settte the obtigalion al the batance sheei date. tfthe
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efect ofthe time value of money is matedal, the arnount of a provjsion sha be the present vatue ofthe expenditures
expected to be required to setlle the obligation.

4.12 Employee benefits

The Company participates in lhe compulsory defined conlribution ptans as required bythe Government ofVietnam
pursuant to current Vielnamese regulalions on labour, emptoyment and relevanl areas, whjch have been managed
by Vielnam Social Insurance through its locat agencies_ The computsory defned conlribulion ptans incJude social
insurance, heallh insurance and unemployment insurancewhich shouJd be paid to the tocatsociat insurance agency
by lhe Companyfoflhe Company's obligalions, and on behatf oi participants for parlicipants, obtigations.

Padicipanls, the calculalions, decla|alions and paymenls for obtigatjons for bolh the Company and parlicipants are
based on the prevailing regulalions specified lo each period oftime. The Company has no fudher obtigaljon to fund
the-posl employmenl benefls ofits employees.

The Company does not partjcipate in any defined beneiil ptans.

413 Equity

Share capital
Share capilal represents lhe nominalvalue ofshares that have been issued.

Share premium
Share premjum includes any premiums received on issuance ofsharc capitat. Any lransaction costs associated with
lhe issuance ofsharcs are deducled from the premium, net of any retaied income tax benefits.

Retajned earnings
Retained earnings represent lhe Company's accumulated resutls ofopemtions (proril, toss) after coporale income
tax ai the balance sheet dale.

4.14 Dividend distribution

Dividend of the Company is recognised as a liability in the Company's financiat statements in the pedod in which ihe
dividends afe approved bythe Companys shareholders al the Annuatcenera \,{eetino.

4.15 Revenue

Processing services
Revenue from processing services is recognjsed in lhe statemeni ofincome when lhe goods have been pfocessed
and accepled by lhe buyer. No rcvenue is fecognised ifihere afe signiJicant uncedainties regarding recovery ofthe

Inlerest income is recognised in the statemeni ofincome on a time,proportion basis using lhe effective interesl

4.16 Borrowing costs

Borrowing costs compdsing interesl and related cosls are recognised as an expense in ihe period in which they are
incurred (even period ofconstruciion is less than'12 monlhs), excepi forborfowing cosls fetaiing 10 the acquisition of
langible ixed assets ihat are incured du ng the period of consiruction and instattation ot lhe assets, which afe
capiialised as a cosl ofthe related assets.

4.17 Current and deferred income tax

Liabilities and/or Curcnt income lax assets comprise ihose obligations to, orclaims trom, fiscal authorities relating io
the curentof pior reporling periods lhat are unpaid at the batance sheet date. They are catcutated according to the
lax rates and lax laws applicable to the tscalpedods to which they relate based on the taxabte profit for lhe year. AJI

changes to cuneni lax assets or liabiliiies are recognised as 3 component of tax expense jn the statement ofincome.

Deferred income tax is calculated using the tiabitity melhod based on temporary differences. This meihod compares
lhe c€rrying amounis of assets and liabilities in lhe batance sheel wilh lheir respeciive tax bases. tn addition,lax
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losses available to be carried forwafd as well as other income tax credits to the Cornpany, are assessed for
recognition as deferred tax assets.

Defeffed lax /iabilities are always pfovided in full. Deferred income tax assets are recognised to the e(enl that it is
probable that futufetaxable profit will be avaitable against.

Deferfed income lax assets and liabilities is detennined, without discounting, al the tax rctes that are expected io
applyio lheif respective pe od ofrealisation, prcvided they are enacted or substantivety enacted atthe balance
sheel date. l\lost oflhe changes in deferred income tax assets or liabilities are recognised as a component oflax
expense in the stalement ofincome. Only changes in defeffed lax assets or liabiljties thal retale to a change in vatue
ofassets or liabililies that is charged directlyto equity are charced or credjted directJy to equjty.

4.18 Segment reporting

A segment is a component which c€n be sepaEted by the Company engaged in providing retated producls or
seruices (business segment), or providing products ofservices within a particutar econom ic environmenl
(geographicalseqment), each segment is subject to sksand relums thatare differcni frnm thnsenfnthcr
segrnents. The Company's primary segment reporiing is based on bus'ness segments.

4.19 Related Darties

Related companies include ils shareholderc and associates.

Parties are considered to be related if one parly has the ability, direcily of indirecity, to controtlhe other pady or
exercise significant in{luence overthe other party in making financiatand operating decisions. parl'es are atso
considercd lo be relaled if they are subjecl to common coni.ot or com rnon significant influence.

4.20 Eamings pershare

Basic earnings/losses pef share is calculated by dividing the pfoit or toss att butabte to the ordinary sha fehotders
which akeady subtEcled the bonus and welfare iund by the weighled average number ofordinary sharcs
outslanding during the year.

4.21 Contingencies

Conlingenl liabilities are nol recognised in the fnanciat slatements. They are disctosed unless the possibitity ofan
outflow of resources embodying economic beneiils is remote.

A contingenl assel js not recognised in the linancial statements but disclosed when an inflow of economjc benefits is
Probable.

4.22 Subsequent events

PoslyeaFend events thal provide addilional infomaiion about the Company's position at lhe batance sheet daie
(adlusling events) arc feflecled in the financi€ | sialements. Postyear-end events thatare not adjusting events are
disclosed in the notes when mateial.

4.23 Classification ofassets and tiabil;ties as short-term or long-term

Assets and liabilities are classited as current or non-cunenl on the batance sheet based on their remaining lerm of
such asseis and liabilities al the balance sheel date, except the classilication is pfe delined and/orspecitied jn

Vielnamese Accounting System fof Enterprises.

4.24 Off-balance sheet items

Amounls which are delined as off-balance sheet items underthe Vietnamese Accounting System are disctosed in
the relevant notes to these financiat slatements.

13
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5. Cash and cash equivalents

253,450,000

31 December2023

VND

48,313,917

603,979,710Cash in banks 24,s25,134,126

qqleposits (i)

24,774,544,t26

1r,400,000,000

652,293,627

71,500,000,000

(i) 1'weeklem saving depositat SouthestAsia CommercialJoini Stock Bank- Ha Nam Branch wilh interest rate of
0.5 % per annum.

6. Short term trade accounts receivable

f
t
f
I
I
I

OOM Vielnam Co., Ltd

SumecVietnam Garment Co., Ltd

Le Quang llinh
Yen Nhien Viel Co., Ltd

VND

852,200,000

150,100,2t0

612,360,000

VND

154397,600

262,069 050

1,006,777,955

31 Oecember2023

VND

Other customers u3,920.236
1,614,660,21Q 1 ,971 ,164,841

7. Short-term prepayment to suppliers

Pr€payment to third partles

B€nch of Vielnam SiarAuiomobite co., Ltd

Ha Nam Depadnenl oiPlanning construction

Olhersuppliers 46,63t,500 17,320,950

VND

,t00,000,000

90,000,000

31 De@mber2023

VND

100,000,000

90,000,000

Prepayment to rerated partiF (Note 33)

Duc Manh JSC

236,63f,500

6,774,143,200

207,320,950

t
I
I
t
I
I
I
I
I
I
I

637,200

7,169,780,400

8. Loan receivables

Ms. Nsuyen Thi [4ai Huons (Note33) (')
VND

38,r00,000,000

oecemoer zozsilli31

I
I

C) According to Resoluljon No. 1710/2024INO-HOQT ofthe Board ofDirectors dated 17 October2024, the Company
approved the lendjng transaction with [4s. Nguyen Thi ftraj Huong, Direclor of ihe Company. The tending is
unsecured under Contracl No. 1710ftIDCV/TNHN daled 17 October 2024 with a timit of VND 38..1 bi ion and
interesl rate ofs7olyear. The lending ierm is 3 months from the date ofdisbu.sement. On 14 and 1S January 2025,
Ms. Nguyen Thi [,laj Huong paid the entjfe lending batance and tending inlerest on time as per the tending
agfeement_
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9. Other short-term receivables

Ms. Nguyen ThiN,4alHuong, Receivabres irom lendiig inlercst (Nore33)

Othe.s 483,,|15,353 155,839,761

VNO

136,478,S25

1,117,500,000

391,438,356

31 D,.cember 2023

VND

136,474.925

1 ,347.452,172

212,240 266

2,124,532,634 1 ,851 ,611 ,124

10. Inventories

r
r
r
r

31 December 2024

Cost Provision Cost

VND VND VNO

1 ,O24,235,373

343,6ii,:187 - 64A 347 A L

31 December2023

VND

343,663,382 1 ,703,342,594

11. Prepaid expenses

VND

29,685,329

41262,769

31 December2023

VND

17,315,056

4A 574,502
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70,948,098

461,5Q2,914

65,889,558

949,295,829
ott "r" 7r,294,8i8 109,662,123

532,797,f32 1,0aA,957,952

603,745,830 1JU,U7,510

12. Tangible fixed assets

BuiJdjngs and Machinery a.d
slructuE equipment

VND VND VND

83,441,612,171 19.3U,604,9A6 2,949,352,727

- 420,364,25A

- (1,591,200,000) (50,000,000)

Vehicles Perennialplant

VND VND

1,351,000,000 3,2011,465,025 110,321,094909

_ 120,361,258

o,541,200,000)
31 December2o24

1 JanMry 2a24

43,441,672,171 14,163,769,214 2.A99,352,727 1,351,000,000 3,204,465,025 109,100,259,167

(2,406 728,264)

(3,390,762,640)

(9,461,606,738)

(2,351 ,265,2A3)

1 ,426,071 ,421

(1 960,8i4,293)

(370,863 533)

27,744,509

{24,855,871,133)

(7,159,640,748)

1,053,816,930

(270,200,016) (1,156,521,318)

(90,066,672) (456,682,620)

31 Oecembet 2024

1 Januatr 2424

05,897,rt90,908) (10,786,300,600) (2,303,932,317) (360,266,686) (1,613,204,438) (30,96i,694,9s1)

31 Oecember2024 67,q84,181,263 7,376,968,644 sgs,42a,411 990,733,312 1,591,260,587 78,138,s0421G

J1,474,943,903 9,472,99A,248 988,538,434 1,030,799,984 2,A47,9{3,2A7 A5,465,223,776

15
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Cost of lully depreciated fixed assets as at 31 Decembef 2A24 which ate sti in use are VND1,172,738,992
(31 December 2023: VND1,172,73A,992).

As al31 December 2024, the Company's tangible fixed assets with a totatcafrying amount ofVND 35.55 bilion (31
December 2023 VND 35.55 billion) are used as collaletalfor the Company's bank borrowings (Note 19).

13. Finance lease assets

iilachinery and equipment

VND

t-
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1 Januav 2024

31 December 2024

Accumulated amortlsation

1 Jonuory !0?4

2,481,435,000

Dep€ciation expense (248,143,500)

31 December 2024

% Owne6hip % Voting right
%y.

2,48t,435,000

(t7:,7p4,4!0)

1421 ,843,9501

2,307,734,550

31 December2023
ol Owne6hip % Voting right

%%

31 Decembef 2024 _ 2,!!l!91q!o

At the end of the fnancial lease term, the Company has the right to repurchase these assets based on the economic
benefits ofthe assets. Leased asseis are securcd by lease obtigalions (Note 19).

14. Investments
Investments in other entities

Details of each investment by share interest holding rate and voting rate are as fottows:

Ouc Manh JSC 19.75y. 19.75!A 19.75i6 '19.75%

3l December 2024

Historicalcost Povision

VND VND

Duc^,lanh JSC 7,900,000,000

31 Dec€mber2023

Histoncalcost Provision

VND VND

7,900,000,000

The Company does not make provisions forlhe invesiment in Duc Manh Joint Slock Comoanv because the
Company assesses the loss as insigni{icani,

l6
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15. Shortterm trade account payables

3l Decembe.2024

Afiount Afford to pay

VND VND

Payables to thi.d parti€s

Nam Phal lnvesimentand D€velopmeni Co., Ltd. 335,OOO,OO0 33S,OOO,0(]O

Cuong HLre Sewing Machine Trading afd

3l December2023

VND

Linh Hieu Co., Lid.

Giang Thanh Sewing l{achine Co., Ltd.

192,970,795 192,970,795

't29,253,000 129,253,000

VND

125,157,608

367,977,000

306,725,000

125,157,608

367,977,OA0

306,725,000

256,308,624

1,542,963,355

Trung Dung lManufacturing andT€ding Co., Ltd. 256.308,624

Otle.supplie€ i,019,937,060 t,O,t9,93Z,O6l) 1,542.963,355

f,677,160,855 1,677,,t60,855 2,599,131,587 2,599,131,587

16. Short-term prepayments from customer

J-Land Korea Co,Ltd/G-lii AppaEl Grolp, Ltd

31 December 2024

VNO

o",""",r,)

31 oeember 2023

VNO

711,316,961

625,394,625

1A5.AO5 202

1 ,522,516 7aa
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17. Taxes and amounts payable to the State Budget

VND

2,536,446,400

1,761,076 U7
495,120,083

\3,1U,952,415)
(1 ,722,465,930)

619,692,471

1 ,722,465,934

VND

1,186,456

1,761 ,076,647

During the year 31 December2023

Paymenl Amolnt
VND VNO

1,762,263,103

(495,120,

4,792,643,130 (5,372.538,428) 2,U2,158.401

18. Other short-term payables

Unemploymenr insu€nce 39,300,293

31 Oecember 2024 31 December 2023

VNO VNO

504,736,560 1,890,958,690

153,372,407 412,765,505

155,625,455

697,409,260 2,459,349,650

17
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20. Owners' equity

Balan e.1Jaruary2023

Net prorit dudng ilre year

VND

92,450,000,000

18,030,000,000

VND

5,524,927.500-

6,486662,625

VND

{28,OOO,O0O;

97,978,927,500

18,030,000,000

{28,000,000)
6,486,662,625
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Balanc€, 31 De@mber 2023

Batahce, 1 January 2024

110,480,000,000

110,480,000,000

11,048 000,000

12,015,590,125

12,415,590,125

(1 1 ,04 8,000,000)

'122,467 ,590,125

122,467,590,125

- 1i,048,000,000

1.t1,040,000,0001
Net prolit du.ing rhe year 6,459,520,474 - 6,459,520,474
Balare. 31 De@mber 2024 121,528.000.000 7.427 11a 599 (280OOOOO) 128,927,110,599

(i) According to the Resolulion ofthe Shareholders'Generatt\,teeting No. 01/2024|NQ,EHOCD dated 26 Ap 2A24,
company issued 1,104,800 ordinary shares equjvalent to VN D 1 1 ,048,000,000 to pay for dividend of 2023.

21. Share caDital

Accoding to the most recently changed Business Regislralion Certifcale, the charter capitat of lhe Company is
VND121-528 billion divided into 12,152,800 ordinary shares wjth parvatue ofVND1o,ooo/share. Each share is enlited
to one vote at the sharcholderc meelings oflhe Company. Shareholde6 are entitted to receive dividend as dectared
from time to time. All ordinary sharcs are ranked equally wilh regard to the Company's residuat assets. In respect of
shares bought back bythe Company, allrighls are suspended untilthose shares are reissued.

Detailofshare capilals during the year

31 Oecemb€r2024

VND % lnterFt
79,695,000,000 65,58%

Ofher shareholders 4,'183,300 41,833,000,000 34,42%

12,152,800 121,528,000,000

(28,000,000)

(28,000,000)

7,969,500

100%

Numbef of sha.es registered

Number otsha€s issued

Nurnber of exisling sha€s in cnculalion

3'l December 2024

12,152,400

12,152,400

12,152,8tN

12,152,4O0

31 December2023

11,048,000

11,044,000

11,U8,400

11,048,000
- Otdinary shares 12,152,A00 11,A4,,AOO

22. Basic earrnings per share
Basic eamings per share is calculated by dividing the net pfofit attdbutabte to sha.ehotdeF aflerdeductjng the bonus
and welfare funds by the weighted average number otordinary shafes ouistandjng during the year, adjusted for
bonus shares issued duing the yearand excluding treasury shares:

2A
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Protit atlrlbulable to shareholders

Weiqhtedaveraaenumberqtissuedodi.aryshaes (')

31 December2024

VNO

6,459,520,474

6,459,52O,474

12,152,400

31 December2o23

VNO

6,486662,625

6,486,662,625

12,152,440

Basic earninss per shaE

(') The weighled average numb€rofordinary shares outstanding duing the currenl and comparative pe ods has
been adjusted for the issuance of shares to pay dividends du ng lhe yeaf.

23. Off-balance sheet items
23,1 Assets held undertrust
As 6t 3t December, The compahv ts holdlng some oflhe cuslone/g taw matenals fof unftnrshed Foce$srng
conlracls as followsi

31 Dc€ember2024

534532

unit

31 December2023

Quanlity Stalus

Bullon

Other (Eyelels, Wovei Bands)

Olher (Labels, Tags, ZippeE,etc)

other {Labels, Tags, Zippe6 etc)

Olher (Elastic Bands, Woven st6ps)

set

739,744

349.84

406.87

15,073.47

922.12

21,269.05

34.557

1,285,836

424,748

2,195

23.2 Cash and cash equivalents included foreign currenci€s
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110,274

31 December2023

24.541

ln original foreign currencies:

- United Slales Dollff (USD)

24. Revenue

Oomestic prccessing €venue

Export processinq revenue

31 December 2024

VND

31,138,580,055

103,589,868,205

31 Oecember2023

VND

22,891 ,126,aM

56,760,056,137

134,724,444,260 79,651 ,142 941

25. Cost of sales

cosl ofdomeslic pocessing setui@

31 Deember2023

VND

i6,333,235,373

34,341 .621 ,937

VND

22,450,372,995

Cos_ oferporl pro@ssig searce 76,974,763,162

50,674,857 31099,425,136,157
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26. Income from financial activities

Lending inleresl income

Realhed gain from toreign exchange difie€nces

VND

131,190,521

39t,438,356

1,464,964,989

31 Oecember 2023

VND

335194,022

524,127,887

353,923,546

1,987,593,866 1,213,245,455

27. Expenses from financial activities

Rearised loss from to.eign exchange difie€nces

Unreaised loss irom foroign exchange diffe€nces

3'l December 2024

VND

3,030,880,S38

985,438,130

320,449,414

31 December2023

VNO

3,097 ,242,526

15,659,483

858,956,848

4,336,808,482 3,971,858,857

28. Selling expense

5,466,450,864

31 December2023

VND

3,340,815,094

5,495,774,540 3 366 593 320
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29. General and administrative expenses

OepEciation and amorljsalion

VND

13,603,331,995

3,670,247 ,425
't,167,065,331

554,564,917

31 December 2023

VND

9,073,792,690

3,681,268,536

6?4,606,274

1,250,039,459

18,995,249,668 14,639,706,959

30. Production and operation costs by element

Deprecialion and amortisation

Oltside service cosi 11,06s,7u,126

3l December 2024

VND

22,295,293,400

4,915,552,288

77,6t9,865,005

7,4O7,744,244

31 Oe@mber 2023

VNO

2,405,520,500

2,977,203,876

43,424,033.515

7,681,513,889

8,350,700,486

64.434 972,266123,304,279,067
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31. Other expense

247,089,088

3i December2023

VND

2.766,659

247,089,088

32. Corporate income tax
According to the Amended CIT Law No. 3212013/Q H 13 daled 19 June 2013, effective frcm1 January 2014, lhe
standard CIT rale is 20%.

Reconcilialion ofaccounling prolit and taxable profit is as follows:

Accounting proft befoe lax

Noi-deduclible expenses

Unrealised foteign exchange gains f.om cash and €ceivables

Rearsarion ofplo'yey Lnlealiseo'oresn ercrange (54,668,304)

VND

4,220,597,121

648,285,004

(8,830,586)

31 December2023

VND

8,209,128,555

353 606,818

54,668,304

(5,074.026)

I

t-

I

r
I

r
r
r
r
r
r
r
r
r
r
r
I
I
T
r
!
!
!
I
t
I
I
I
I
t
I
I

8,805,383,235

20%

8 612,329,651

zAah

Current corporate income tax expenses 1 ,761 ,076,647 1,722,465,930

The calculation of curent CIT expenses is subject to ihe review and approvalofihe local tax authorities

Deferred tax
No defered lax asset is recorded in the statemenl oflinancial positions as at 3t December 2024 due to the
Cornpany has not yel incurred 1em porary signilicant changes as at 31 Decembet 2A24.

33. Related party transaction and balances
The lisl of €lated pafties of ihe Company during the year is as follows:
Name of oroanization/individual

Duc 
^4anh 

Jsc

lMs. Nguyen ThiMai Huong

Relationshio

Atrliales of Parent Company

Family member of ojreclor

During the year,lhe following significanl tmnsactions wiih related parties were recognised:

VND

14,158,800,000

31 December2023

VNO

600,300,000

923,860.000

2,656,410,000 1,320.000,000

7,900,000,000

Loan inler€st receivable

Loan princip.l receivable

38,100,000,000

391,438,356

755,404,171

25,080,678,103

524,127,8A7

MB Nglyen ThiMalHuong
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Al31 Decernber 2024, lhe fottowing batances were outstandina

Dlc i,{anh JSC

P€paymenl ror supprier (Nore 7)

P€paynrent for supptier (Nole 7)

balance with relaled parties

Yearend
31 December2024

4,774,143,200

395,637,200

38,100,000,000

31 December2o23

212,240 26;

[,lrs Nguyen Thii,,laiHuong Leiding (Note e)

Loan Col laten I Can nitne nt
The company has received commjtments fiom certain individuars, fespectively r\,4rs. Nguyen rhi rvjnh, Mr Nguyenren Dung, and lvrs Ngo Thi Tuyet, who are relatives of the Director, to use thelr person;t ;ssets as co ateral for the
Company's loans, as presented in Nole 19.

34. Director'sremuneration

tf
lr Salary bonus and other altowa.ces

VND

162,950,481

vNo
246,779,520

987,118,080

3i Deceifber2023

VND

85,081,206

31 December2o23

VND

246,779 52Q

967,118,080

4,143,724.16A

lr
ir
lr
{l
lr

35. Commitments

The Company was committed undef non-cance abte operating tease agreements in the fo owing amounts: ,

Within (2) lwo lo (5) iive yeaB

7,896,944,640

{l
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36. Comparative figures
The financial siatements fof the current yeaf coverthe yearended 31 December 2024. The co'esponorng amounrs
in the balance sheet, statemenis ofincome and c€sh flows and related notes to lhe financial statements are canied
foruafd from the financiar statements as al a nd for the year ended 31 December 2023 which were audrred.

37. Subsequent event
No signific€nt events have occurred since the feporting daie which wourd impact on lhe financiar position ofthe
com pany as discrosed in the Barance sheet as at 31 Decem ber 2024 or on the fesu[ of its operalion and its cash
flows for the year ended.

38. Authorisation of financial stalements
The financial statements were approved by the Board ofDireclorc and authoisedfor issue.

i.

0t

4

Nguyen Thi Huong
ChiefAcountant

Tran ThiThu Hien

/.-44$!Erg
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