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2. Contents of disclosure:

- Financial statements

Separate FS (The listed organization has no subsidiaries and the superior
accounting unit has affiliated units),

[] Consolidated FS (The listed organization has subsidiaries);

[J Combined FS (The listed organization has an accounting unit directly under the

organization of its own accounting apparatus).

- Cases requiring explanation notes:
+ The auditor issued an opinion that was not an unqualified opinion on the financial

statements (for the audited financial statements in 2024):

] Yes No
Explanatory note required if applicable:
[ Yes 1 No

+ Net profit after tax in the reporting period shows a difference of 5% or more before
and after the audit, or a transition from loss to profit or vice versa (for the audited

financial statements of 2024):

O Yes No
Explanatory note required if applicable:
[ Yes [ No
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*+ Net profit after corporate income tax in the income statement for the reporting pe

changes by 10% or more compared to the same period of the previous year:

L] Yes No
Explanatory note required if applicable::
L—_' Yes D No

+ Net profit after tax in the reporting period is negative, transitioning from a profit in
the same period of the previous year to a loss in this period or vice versa:

L] Yes No
Explanatory note required if applicable::
[ Yes L1 No
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Tu Hai Ha Nam JSC
For the year ended 31 December 2024

Report of the Board of Directors

The Board of Directors submits its report together with the audited financial statements of Tu Hai Ha Nam JSC (“the
Company’) as at 31 December 2024 and for the year then ended.

Results of operations

The results of the Company’s operations for the year ended 31 December 2024 are presented in the statement of
income.

Auditors

The Company'’s financial statements for the year ended 31 December 2024 have been audited by Grant Thornton
(Vietnam) Ltd.
Board of Management, Board of Directors and Audit Committee

The members of the Board of Management, Board of Directors and Audit Committee during the year and to the date
of this report were:

Board of Management Position
Mr. Nguyen Duc Te Chairman
Ms. Nguyen Thi Mai Huong Member
Mr. Trinh Cong Son Member
Board of Directors Position
Ms. Nguyen Thi Mai Huong Director

Audit Committee
Mr. Trinh Cong Son Chairman
Mr. Nguyen Duc Te Member

The Board of Directors’ responsibility in respect of the financial statements

The Board of Directors is responsible for ensuring the financial statements are properly drawn up to give a true and
fair view of the financial position of the Company as at 31 December 2024 and of the results of its operations and its
cash flows for the year ended 31 December 2024. In preparing the financial statements, the Board of Directors is

required to:

*  Adopt appropriate accounting policies which are supported by reasonable and prudent judgements and
estimates and then apply them consistently;

e  Comply with the disclosure requirements of Vietnamese Accounting Standards, Viethamese Accounting System
for Enterprises and relevant statutory requirements on preparation and presentation of the financial statements;

» Maintain adequate accounting records and an effective system of internal control;

« Prepare the financial statements on a going-concern basis unless it is inappropriate to assume that the
Company will continue its operations in the foreseeable future; and

» Control and direct effectively the Company in all material decisions affecting its operations and performance and
ascertain that such decisions and/or instructions have been properly reflected in the financial statements.
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Tu Hai Ha Nam JSC
For the year ended 31 December 2024

The Board of Directors is also responsible for safeguarding the assets of the Company and hence for taking
reasonable steps for the prevention and detection of fraud and other irregularities.

The Board of Directors confirms that the Company has complied with the above requirements in preparing the
financial statements.

Statement by the Board of Directors

In the opinion of the Board of Directors, the accompanying Balance Sheet, Statement of Income and Statement of
Cash Flows, together with the notes thereto, have been properly drawn up and give a true and fair view of the
financial position of the Company as at 31 December 2024 and the results of its operations and cash flows for the
year ended 31 December 2024, in accordance with Vietnamese Accounting Standards, Vietnamese Accounting
System for Enterprises and relevant statutory requirements on preparation and presentation of the financial
statements.
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Independent Auditors’ Report  srmevmme

18th Fioor

on the financial statements of Hoa Binh International Office Building
Tu Hai Ha Nam JSC 106 Hoang Quoc Viet Street

Cau Giay District, Hanoi
for the year ended 31 December 2024 Vietnam

T +84 24 3850 1686
F +84 24 3850 1688

No: 24-11-244

Teat Shareholders, lhe Board of Management
Tu Hai Ha Nain JSC

We have audited the accompanying financial statements of Tu Hai Ha Nam JSC (“the Company”), prepared on 31
March 2025, as set out on pages 5 to 24 which comprise the balance sheet as at 31 December 2024 and the
statement of income, statement of cash flows for the year ended 31 December 2024 and Notes to the financial
statements.

Board of Directors’ Responsibility for the financial statements

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

Auditors’ Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. 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 financial statements
are free from material misstatement.

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

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

grantthornton.com.vn
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Auditor’s opinion

In our opinion, the financial statements give a true and fair view, in all material respects, of the financial position of
Tu Hai Ha Nam JSC as at 31 December 2024, and of its financial performance and its cash flows for the year then
ended, in accordance wﬂh Vietnamese Accountmg Standards Vletnamese Accountmg System for Enterprises and

Tran Anh Van -
Aud:tor’s Practlcmg Certificate No. 0808-2023-068-1 Auditor's Practicing Certificate No. 3109-2025-068-1 f
Deputy General Director Auditor
Hanoi, Viet Nam ]

31 March 2025
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© 2026 Grant Thomton (Vietnam) Limited. All rights resarved.
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Tu Hai Ha Nam JSC

Balance sheet

as at 31 December 2024

Notes Code 31 December 2024 31 December 2023
VND VND

ASSETS
Current assets 100 86,967,820,758 77,951,662,694
Cash and cash equivalents 5 110 36,178,584,126 72,152,293,627
Cash 111 24,778 684,126 RA? 203,R27
Cash equivalents 112 11,400,000,000 71,500,000,000
Short-term receivables 130 49,249,604,744 4,030,096,915
Short-term trade accounts receivable 6 131 1,614,660,210 1,971,164,841
Short-term prepayments to suppliers 7 132 7,406,411,900 207,320,950
Short-term loan receivables 8 135 38,100,000,000 -
Other short-term receivables 9 136 2,128,532,634 1,851,611,124
Inventories 10 140 343,663,382 1,703,382,594
Inventories 141 343,663,382 1,703,382,594
Other current assets 150 1,195,968,506 65,889,558
Short-term prepaid expenses 11 151 70,948,098 65,889,558
Value added tax to be reclaim 152 1,125,020,408 -
Non-current assets 200 88,630,952,998 96,731,916,278
Fixed assets 220 80,198,155,266 87,772,958,326
Tangible fixed assets 12 221 78,138,564,216 85,465,223,776
- Historcal cost 222 109,100,259,167 110,321,094,909
- Accumulated depreciation 223 (30,961,694,951) (24,855,871,133)
Finance lease assets 13 224 2,059,591,050 2,307,734,550
- Historcal cost 225 2,481,435,000 2,481,435,000
- Accumulated depreciation 226 (421,843,950) (173,700,450)
Long-term investments 250 7,900,000,000 7,900,000,000
Investments in other entities 14 253 7,900,000,000 7,900,000,000
Other non-current assets 260 532,797,732 1,058,957,852
Long-term prepaid expenses 11 261 532,797,732 1,058,957,952
Total assets 270 175,598,773,756 174,683,578,972
5

The notes set out on pages from 9 to 24 form an integral part of these financial statements
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Tu Hai Ha Nam JSC

Balance sheet (ontinued)

as at 31 December 2024

31 December 2024
VND

46,671,663,157
40,674,567,853
1,677,160,855
46,599,712
1,762,263,103
19,995,488
697,409,260
36,471,139,435

31 December 2023
VND

52,215,988,847
42,863,880,458
2,599,131,587
1,622 R1R8 78RR
2,342,158,401
28,882,376
2,459,349,650
33,911,841,656

5,997,095,304
5,997,095,304

9,352,108,389
9,352,108,389

128,927,110,599
128,927,110,599
121,528,000,000
(28,000,000)
7,427,110,599
967,590,125

6,459,520,474

122,467,590,125
122,467,590,125
110,480,000,000
(28,000,000)
12,015,590,125
5,5628,927,500

6,486,662,625

Notes Code
RESOURCES
Liabilities 300
Current liabilities 310
Short-term trade accounts payable 15 311
Short-term advances from customers 16 312
Taxes and amounts payable to the State budget 17 313
Short-term unearned revenue 318
Other short-term payables 18 319
Short-term borrowings 19 320
Long-term liabilities 330
Long-term borrowings 19 338
Owners' equity 400
Capital sources and funds 20 410
Paid-in capital 21 411
Share premium 412
Retained earnings 421
- Cumulative undistributed profits after tax at end of the 421a

previous year

- Undistributed profits after tax of the current year 421b
Total resources 440

175,598,773,756

174,683,578,972

Mj@ﬁ‘ﬁ’ﬁuong

Director Chief Acountant

Nguyen Thi Huong

’/'"'-
Hid»

Tran Thi Thu Hien

Preparer

The notes set out on pages from 9 to 24 form an integral part of these financial statements
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Tu Hai Ha Nam JSC

Statement of income

for the year ended 31 December 2024

Year ended Year ended

Notes Code 31 December 2024 31 December 2023

VND VND

Gross sales 24 01 134,728,448,260 79,651,182,951
Less deductions: 02 - -
Net sales 10 134,728,448,260 79,651,182,951
Cost of goods sold 25, 30 11 (99,425,136,157) (50,674,857,310)
Gross profit 2 35,303 312,103 28,976,325,641
lisunig fiun fnanuldl uotivitiuy 26 21 1,907,594, 666 1,218,245 455
Expenses from financial activities 27 22 (4,336,808,482) (3,971,858,857)
Including: interest expense 23 (3,030,880,938) (3,097,242,526)
Selling expenses 28, 30 25 (5,495,778,540) (3,366,593,320)
General and administrative expenses 28, 30 26 (18,995,249,668) (14,639,706,959)
Operating profit 30 8,463,069,279 8,211,411,960
Other income 31 4,616,930 483,254
Other expenses 31 32 (247,089,088) (2,766,659)
Loss from other activities 40 (242,472,158) (2,283,405)
Net accounting profit before tax 50 8,220,597,121 8,209,128,555
Current corporate income tax expense 32 51 (1,761,076,647) (1,722,465,830)
Deferred corporate income tax expense 32 52 - -
Net profit after tax 20 60 6,459,520,474 6,486,662,625
Basic earnings per share 22 70 532 534

/.--,_ =
@ Narh, Viet
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Director

The notes set out on pages from 9 to 24 form an integral part of these financial statements
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Nguyen Thi Huong

Chief Acountant
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Tran Thi Thu Hien
Preparer
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Tu Hai Ha Nam JSC

Statement of cash flows (indirect method)

for the year ended 31 December 2024

Notes Code Year ended Year ended
31 December 2024 31 December 2023
VND VND

Cash flows from operating activities
Profit before tax 01 8,220,597,121 8,209,128,555

Adjustments for:

Depreciation 02 7,407,784,248 7.681,513,889
Chango In pravisiona 00 - (42,184,5/3)
Unrealised loss from foreign currency translations 04 320,489,414 858,956,849
Gain from investing activites and disposal of assets 05 (543,006,836) (859,321,909)
Interest expense 06 3,030,880,938 3,097,242,526
Operating profit before adjustments to working capital 08 18,436,744,885 18,945,335,337
Changes in accounts receivable 09 (7,135,360,450) 1,922,578,844
Changes in inventory 10 1,359,719,212 2,944 689,298
Changes in accounts payable 11 (4,569,423,301) 4,837,888,345
Changes in prepaid expenses 12 521,101,680 1,231,751,751
Interest paid 14 (3,030,880,938) (3,097,242, 526)
Corporate income tax paid 15 (1,722,465,930) (1,337,526,180)
Net cash flows generated from operating activities 20 3,859,435,158 25,447 474 869

Cash flows from investing activities
Acquisitions of fixed assets and construction in progress 21 (638,162,058) (2,264,722,200)
Loan granted of other entities 23 (38,100,000,000) (70,941,900,555)
Collections of loans to other entities 24 - 96,022,578,658
Investments in other entities 25 - (7,900,000,000)
Interest income received 27 21,222,119 1,076,292,984
Net cash flows (used in)/generated from investing activities 30 (38,716,939,939) 15,992,248,887

Cash flows from financing activities
Capital contribution 31 - 18,002,000,000
Proceeds from loans’ principals 33 85,120,966,585 86,950,689,786
Repayments of loans' principals 34 (86,246,001,891) (84,035,315,455)
Net cash flows (used in)/generated from financing activities 40 (1,125,035,306) 20,917,374,331
Net (decrease)/increase in cash and cash equivalents 50 {35,982,540,087) 62,357,098,087
Cash and cash equivalents at beginning of the year 5 60 72,152,293,627 9,846,234,083
Effects of changes in foreign exchange rates 61 8,830,586 (51,038,543)
Cash and cash equivalents at end of the year 5 70 36,178,584,126 72,152,293,627

Chief Acountant

Nguyen Thi Huong

Hﬁé‘:

Tran Thi Thu Hien

Preparer

The notes set out on pages from 9 to 24 form an integral part of these financial statements
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Tu Hai Ha Nam JSC

Notes to the financial statements

for the year ended 31 December 2024

/
j Nature of operations
Tu Hai JSC (“the Company”) was established in the Socialist Republic of Vietnam, the first name of company was Tu \
Hai Co., Ltd issued by the Planning and Investment Department of Ha Nam according to the Business Registration N
Certificate No.0700519785 dated 29 December 2010. The Company’s Business Registration Certificate has been ]
amended several times (hereafter collectively referred as “Business Registration Certificate”). q
Amendment Amendment date Anieidiisnl st
1= amendment 15th August 2016 Chaning the ownership from Tu Hai Trading, Service and Manufacturing Co., Ltd
to Mrs Nguyen Thi Mai Huong /]
2™ amendment 24th February 2017 Registering company contact information f
3™ amendment 12th August 2020 Registering increase in the company's charter capital from 10 billion VND to 21 d
billion VND
4" amendment 14th August 2020 Changing of ownership from Mrs. Nguyen Thi Mai Huong to Appatex Joint Stock
Company
5" amendment 17th August 2020 Registering an increase in the company's charter capital from 21 billion VND to

92.45 billion VND
6" amendment 16th September 2021  Adding industry codes and updating email and website information

7" amendment 19th May 2023 Changing the company type from “LLC" to “JSC" and increasing charter capital
from 92,450,000,000 VND to 110,480,000,000 VND

8" amendment 28th August 2024 Changing charter capital from 110,480,000,000 VND to 121,528,000,000 VND

9" amendment 18th January 2025 Changing the company’s headquarters address

The Company’s main business is garment processing for domestic and foreign markets.

The Company'’s head office is located at TDP Luong Trang, Tan Liem Ward, Phu Ly City, Ha Nam Province,
Vietnam.

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

2, Fiscal year and accounting currency

2.1 Fiscal year

The fiscal years of the Company will be from 1 January to 31 December.

2.2 Accounting currency

The financial statements are prepared in Vietnamese Dong (“VND").

3 Basis of preparation of financial statements

= E = .

The financial statements have been prepared in accordance with Vietnamese Accounting Standards, Vietnamese
Accounting System, and relevant statutory requirements on preparation and presentation of the financial statement.
All items of the financial statements are prepared and presented under the cost principal.

The financial statements are not intended to present the financial position and results of operations and cash flows in
accordance with generally accepted accounting principles and practices in countries or jurisdictions other than the
SR of Vietnam. Furthermore their use is not designed for those who are not informed about Vietnam's accounting

principles, procedures and practices.
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Tu Hai Ha Nam JSC

4, Accounting policies

4.1 Foreign exchange

Transactions arising in currencies other than the reporting currency of VND are translated at the prevailing exchange
rates at transaction dates. Monetary assets and liabilities denominated in foreign currencies at the balance sheet
date are respectively translated at foreign currency buying rate and selling rate at the balance sheet date as quoted
by commercial banks where the Company regularly trades. The foreign currency cash in banks at the balance sheet
date are translated at buying rate of the bank where the Company opens the foreign currency account. Foreign
exchange differences arising on translation are recognised as income or expense in the statement of income.

4.2 Estimates

The preparation of financial statements in conformity with Vietnamese Accounting Standards, Viethamese
Accounting System and prevailing accounting regulations in Vietnam requires management to make estimates and
assumptions that affect the reported amounts of assets, liabilities and disclosures of contingent assets and liabilities
at the date of the financial statements and the reported amounts of revenues and expenses during the reporting
period. Actual results could different from those estimates.

4.3 Cash and cash equivalent

Cash and cash equivalents includes cash on hand and cash in banks as well as short-term highly liquid investments
and bank deposits with maturity terms of not more than 3 months.

4.4 Investments

Investments in equity of other entities
Investments in equity of other entities are investments in equity instruments of other entities without neither

controlling rights nor co-controlling rights and without significant influence over investee. These investments are
initially recorded at cost. Provision for diminution in value is made when the investees make losses, except when the
loss was forecasted by the Management before the date of investment.

4.5 Account receivables

Trade account receivables and other recevables
Trade account receivables and other receivables are measured at their net recoverable amount after provision for

doubtful debts. The provision for doubtful debts is made based on the Management's assessment on indication that
they might not be recoverable. Doubtful debts are written off when they are irrecoverable.

Loan receivables
Loan receivables with interest income purposes are measured at their net recoverable amount after provision for

doubtful debts. The provision for doubtful debts is made based on the Management's assessment on indication that
they might not be recoverable. Doubtful debts are written off when they are irrecoverable.

4.6 Inventories

Inventories, including work-in-process, are valued at the lower of cost and net realisable value. Cost comprises direct
materials and where applicable, direct labor costs and those overheads that have been incurred in bringing the
inventories to their present location and condition. Cost is determined primarily on the basis of weighted average
cost. For processed inventories, cost includes the applicable allocation of fixed and variable overhead costs based
on a normal operating capacity. Net realisable value is the selling price in the ordinary course of business, less the
costs of completion, marketing and distribution after making provision for damaged, obsolete and slow-moving items.
An inventories provision is made for the estimated loss arising due to the impairment (through diminution, damage,
obsolescence, etc) of raw materials, finished goods, and other inventories owned by the Company, based on
appropriate evidence of impairment available at the balance sheet date.

The Company applies the perpetual system for inventories.

4.7 Tangible fixed asset

Tangible fixed assets are stated at historical cost less accumulated depreciation. When assets are sold or retired,
their cost and accumulated depreciation are eliminated from the accounts and any gain or loss resulting from their
disposal is included in the statement of income.

NV SN
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Tu Hai Ha Nam JSC

Cost

The initial cost of a tangible fixed asset comprises its purchase price, including import duties and non-refundable
purchase taxes and any directly attributable costs of bringing the asset to its working condition and location for its
intended use. The initial cost of tangible fixed assets with attached equipment and spare parts for replacement is the
total directly attributable costs of bringing the asset to its working condition for its intended use less the value of
equipment and spare parts for replacement. Expenditures incurred after the tangible fixed assets have been put into
operation, such as repairs and maintenance and overhaul costs, are normally charged to the statement of income in
the period the costs are incurred. In situations where it can be clearly demonstrated that the expenditures have
resulted in an increase in the future economic benefits expected to be obtained from the use of a tangible fixed asset
beyond its originally assessed standard of performance, the expenditures are capitalised as an additional cost of
tangible fixed assets. The initial cost of tangible fixed assets transferred from construction in progress includes
installation and trial operation costs less the value of products from trial production.

Depreciation
Depreciation is computed on a straight-line basis over the estimated useful lives of tangible fixed assets. The
estimated useful lives are as follows:

Years
Buildings and structures 10-30
Machinery and equipment 5-10
Vehicles 5-8
Perennial plant 15
Others 5-10

The useful life and depreciation method are reviewed periodically to ensure that the method and period of depreciation
are consistent with the expected pattern of economic benefits from items of tangible fixed assets.

4.8 Finance lease assets

Assets held under finance leases are recognised as assets of the Company at their fair value at the inception of the
lease or, if lower, at the present value of the minimum lease payments. The corresponding liability to the lessor is
included in the balance sheet as a finance lease obligation. Lease payments are apportioned between finance
charges and reduction of the lease obligation so as to achieve a constant rate of interest on the remaining balance of
the liability. Finance charges are charged to profit or loss, unless they are directly attributable to qualifying assets, in
which case they are capitalised in accordance with the Company’s general policy on borrowing costs.

Depreciation
Depreciation is computed on an estimated straight-line basis over the estimated useful life of tangible fixed assets.
The estimated useful lives are as follow:

Years

Machinery and equipment 10

4.9 Prepaid expense

Tools and instruments

Tools and instruments included assets held for use by the Company in the normal course of business whose costs of
individual items are less than VND30 million and therefore not qualified for recognition as fixed assets under Circular
45/2013/TT-BTC dated 25 April 2013 of the Ministry of Finance which provides guidance on management, use and
depreciation of fixed assets. Cost of tools and instruments are amortised on a straight-line basis over a period
ranging from (1) to (3) years.

4.10 Payables and accrued expenses

Payables and accruals are recognised as amounts to be paid in the future for goods and services received, whether
or not billed to the Company.

4.11 Provisions for liabilities

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result from a past
event and it is probable that the Company will be required to settle that obligation. Provisions are measured at the
management's reliable estimated of the expenditure required to settle the obligation at the balance sheet date. If the

11




Tu Hai Ha Nam JSC

effect of the time value of money is material, the amount of a provision shall be the present value of the expenditures
expected to be required to settle the obligation.

412 Employee benefits

The Company participates in the compulsory defined contribution plans as required by the Government of Vietnam
pursuant to current Vietnamese regulations on labour, employment and relevant areas, which have been managed
by Vietnam Social Insurance through its local agencies. The compulsory defined contribution plans include social
insurance, health insurance and unemployment insurance which should be paid to the local social insurance agency
by the Company for the Company's obligations, and on behalf of participants for participants’ obligations.

Participants, the calculations, declarations and payments for obligations for both the Company and participants are
based on the prevailing regulations specified to each period of time. The Company has no further obligation to fund
the-post employment benefits of its employees.

The Company does not participate in any defined benefit plans.

413 Equity

Share capital
Share capital represents the nominal value of shares that have been issued.

Share premium
Share premium includes any premiums received on issuance of share capital. Any transaction costs associated with

the issuance of shares are deducted from the premium, net of any related income tax benefits.

Retained earnings
Retained earnings represent the Company's accumulated results of operations (profit, loss) after corporate income

tax at the balance sheet date.

4.14 Dividend distribution

Dividend of the Company is recognised as a liability in the Company's financial statements in the period in which the
dividends are approved by the Company's shareholders at the Annual General Meeting.

415 Revenue

Processing services
Revenue from processing services is recognised in the statement of income when the goods have been processed

and accepted by the buyer. No revenue is recognised if there are significant uncertainties regarding recovery of the
consideration due.

Interest income
Interest income is recognised in the statement of income on a time-proportion basis using the effective interest

method.

4.16 Borrowing costs

Borrowing costs comprising interest and related costs are recognised as an expense in the period in which they are
incurred (even period of construction is less than 12 months), except for borrowing costs relating to the acquisition of
tangible fixed assets that are incurred during the period of construction and installation of the assets, which are

capitalised as a cost of the related assets.

417 Current and deferred income tax

Liabilities and/or Current income tax assets comprise those obligations to, or claims from, fiscal authorities relating to
the current or prior reporting periods that are unpaid at the balance sheet date. They are calculated according to the
tax rates and tax laws applicable to the fiscal periods to which they relate based on the taxable profit for the year. All
changes to current tax assets or liabilities are recognised as a component of tax expense in the statement of income.

Deferred income tax is calculated using the liability method based on temporary differences. This method compares
the carrying amounts of assets and liabilities in the balance sheet with their respective tax bases. In addition, tax
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losses available to be carried forward as well as other income tax credits to the Company, are assessed for
recognition as deferred tax assets.

Deferred tax liabilities are always provided in full. Deferred income tax assets are recognised to the extent that it is
probable that future taxable profit will be available against.

Deferred income tax assets and liabilities is determined, without discounting, at the tax rates that are expected to
apply to their respective period of realisation, provided they are enacted or substantively enacted at the balance
sheet date. Most of the changes in deferred income tax assets or liabilities are recognised as a component of tax
expense in the statement of income. Only changes in deferred tax assets or liabilities that relate to a change in value
of assets or liabilities that is charged directly to equity are charged or credited directly to equity.

4.18 Segment reporting

A segment is a component which can be separated by the Company engaged in providing related products or
services (business segment), or providing products or services within a particular economic environment
(geographical segment), each segment is subject to risks and returns that are different from those of nther
segments. The Company’s primary segment reporting is based on business segments.

419 Related parties

Related companies include its shareholders and associates.

Parties are considered to be related if one party has the ability, directly or indirectly, to control the other party or
exercise significant influence over the other party in making financial and operating decisions. Parties are also
considered to be related if they are subject to common control or common significant influence.

4.20 Earnings per share

Basic earnings/losses per share is calculated by dividing the profit or loss attributable to the ordinary shareholders
which already subtracted the bonus and welfare fund by the weighted average number of ordinary shares
outstanding during the year.

4.21 Contingencies

Contingent liabilities are not recognised in the financial statements. They are disclosed unless the possibility of an
outflow of resources embodying economic benefits is remote.

A contingent asset is not recognised in the financial statements but disclosed when an inflow of economic benefits is
probable.

4.22 Subsequent events

Post-year-end events that provide additional information about the Company’s position at the balance sheet date
(adjusting events) are reflected in the financial statements. Post-year-end events that are not adjusting events are
disclosed in the notes when material.

4.23 Classification of assets and liabilities as short-term or long-term

Assets and liabilities are classified as current or non-current on the balance sheet based on their remaining term of
such assets and liabilities at the balance sheet date, except the classification is pre-defined and/or specified in
Vietnamese Accounting System for Enterprises.

4.24 Off-balance sheet items

Amounts which are defined as off-balance sheet items under the Vietnamese Accounting System are disclosed in
the relevant notes to these financial statements.
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5. Cash and cash equivalents
31 December 2024 31 December 2023
VND VND
Cash
Cash on hand 253,450,000 48,313,917
Cash in banks 24,525,134,126 603,979,710
24,778,584,126 652,293,627

Cash equivalents
Term deposits (i)

11,400,000,000

71,500,000,000

36,178,584,126

72,152,293,627

(i) 1-week term saving deposit at Southest Asia Commercial Joint Stock Bank — Ha Nam Branch with interest rate of

0.5 % per annum.

6. Short term trade accounts receivable
31 December 2024
Book value Provision
VND VND
ODM Vietnam Co., Ltd 852,200,000 -
Sumec Vietnam Garment Co., Ltd 150,100,210 -
Le Quang Minh 612,360,000 -

Yen Nhien Viet Co., Ltd -
May Joy Co., Ltd =
Other customers =

Book value
VND
158,397,600

262,069,050
1,008,777,955
543,920,236

31 December 2023
Provision
VND

1,614,660,210

1,971,164,841

7. Short-term prepayment to suppliers

31 December 2024

31 December 2023

VND VND
Prepayment to third parties

Branch of Vietnam Star Automobile Co., Ltd 100,000,000 100,000,000
Ha Nam Department of Planning Construction 90,000,000 90,000,000
Other suppliers 46,631,500 17,320,950
236,631,500 207,320,950

Prepayment to related parties (Note 33)
Appatex JSC 6,774,143,200 -
Duc Manh JSC 395,637,200 -
7,169,780,400 =
7,406,411,900 207,320,950

8. Loan receivables

Ms. Nguyen Thi Mai Huong (Note 33) (*)

31 December 2024

VND

38,100,000,000

I

31 December 2023

VND 43
S,

(*) According to Resolution No. 1710/2024/NQ-HDQT of the Board of Directors dated 17 October 2024, the Company
approved the lending transaction with Ms. Nguyen Thi Mai Huong, Director of the Company. The lending is
unsecured under Contract No. 1710/HBCV/TNHN dated 17 October 2024 with a limit of VND 38.1 billion and
interest rate of 5%/year. The lending term is 3 months from the date of disbursement. On 14 and 15 January 2025,
Ms. Nguyen Thi Mai Huong paid the entire lending balance and lending interest on time as per the lending

agreement.
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9. Other short-term receivables
31 December 2024 31 December 2023
VND VND
Deposits 136,478,925 136,478,925
Advance to empoyees 1,117,500,000 1,347,052,172
Ms. Nguyen Thi Mai Huong - Receivables from lending interest (Note 33) 391,438,356 212,240,266
Others 483,115,353 155,839,761
2,128,532,634 1,851,611,124
10. Inventories
31 December 2024 31 December 2023
Cost Provision Cost Provision
VND VND VND VND
Raw materials - - 1,024,235,373 -
Work in proaress 343,663,342 i R4R 347 AR4 =
Finiehed yuude - - Ju, /8y Uy -
343,663,382 - 1,703,382,594 =
11.  Prepaid expenses
31 December 2024 31 December 2023
VND VND
Short-term
Tools and supplies 29,685,329 17,315,056
Others 41,262,769 48,574,502
70,948,098 65,889,558
Long-term
Tools and supplies 461,502,914 949,295,829
Others 71,294,818 109,662,123
532,797,732 1,058,957,952
603,745,830 1,124,847 510
12. Tangible fixed assets
Buildings and  Machinery and
structure equipment Vehicles Perennial plant Others Total
VND VND VND VND VND
Cost
1 January 2024 83,481,672,171 19,334,604,986 2,949,352,727 1,351,000,000 3,204,465,025 110,321,094,909
Acquisitions - 420,364,258 - - - 420,364,258
Disposal - (1,591,200,000) (50,000,000) - - (1,641,200,000)
31 December 2024 83,481,672,171 18,163,769,244 2,899,352, 727 1,351,000,000 3,204,465,025 109,100,259,167

Accumulated
depreciation

1 January 2024
Depreciation charged
Disposal

(12,006,728,268)
(3,890,762,640)

(9,461,606,738)
(2,351,265,283)
1,026,071,421

(1,960,814,293)
(370,863,533)
27,745,509

(270,200,016)
(90,066,672)

(1,156,521,818)
(456,682,620)

(24,855,871,133)
(7,159,640,748)
1,053,816,930

31 December 2024

Carrying amount
1 January 2024
31 December 2024

(15,897,490,808)

71,474,943,903
67,584,181,263

(10,786,800,600)

9,872,998,248
7,376,968,644

(2,303,932,317)

988,538,434
595,420,410

(360,266,688)

1,080,799,984
990,733,312

(1,613,204,438)

2,047,943,207
1,591,260,587

(30,961,694,951)

85,465,223,776
78,138,564,216
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Cost of fully depreciated fixed assets as at 31 December 2024 which are still in use are VND1,172,738,992
(31 December 2023: VND1,172,738,992).

As at 31 December 2024, the Company's tangible fixed assets with a total carrying amount of VND 35.55 billion (31
December 2023 VND 35.55 billion) are used as collateral for the Company’s bank borrowings (Note 19).

13. Finance lease assets

Machinery and equipment
VND

Cost
1 January 2024
31 December 2024

2,481,435,000
2,481,435,000

Accumulated amortisation
1 Jonuary 2024
Depreciation expense

31 December 2024

(173,700,160)
(248,143,500)
(421,843,950)

Carrying amount
1 January 2024
31 December 2024

2,307,734,550
2,059,591,050

At the end of the financial lease term, the Company has the right to repurchase these assets based on the economic
benefits of the assets. Leased assets are secured by lease obligations (Note 19).

14. Investments

Investments in other entities

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

31 December 2024

% Ownership % Voting right

% Yo

Duc Manh JSC 19.75% 19.75%

31 December 2023

% Ownership % Voting right
% %

19.75% 19.75%

s S BN REEREDEPRE

31 December 2024

31 December 2023

Historical cost Povision Historical cost Provision
VND VND VND VND
Duc Manh JSC 7,900,000,000 - 7,900,000,000 -

B

The Company does not make provisions for the investment in Duc Manh Joint Stock Company because the

Company assesses the loss as insignificant.
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15.  Short-term trade account payables

Payables to third parties
Nam Phat Investment and Development Co., Ltd.
Cuong Hue Sewing Machine Trading and

Service Co., Ltd.
Linh Hieu Co., Ltd.

Giang Thanh Sewing Machine Co., Ltd.
Trung Dung Manufacturing and Trading Co., Ltd.

Other suppliers

31 December 2024

Amount
VND

335,000,000

192,970,795
129,253,000

1,019,937,060

Afford to pay
VND

335,000,000

192,970,795
129,253,000

1,019,937,060

Amount
VND

125,157,608
367,977,000
308,725,000
256,308,624
1,542,963,355

31 December 2023
Afford to pay
VND

125,157,608
367,977,000
306,725,000
256,308,624
1,5642,963,355

1,677,160,855

1,677,160,855

2,699,131,587

2,599,131,587

16. Short-term prepayments from customer

31 December 2024

31 December 2023

VND VND

J-Land Korea Co,Ltd/G-lii Apparel Group, Ltd - 711,316,961
Noa Group Corp - 625,394,625
Others 46,599,712 185,805,202
46,599,712 1,522,516,788

17.  Taxes and amounts payable to the State Budget

31 December 2024

Value added tax
Corporate income tax
Other tax

Amount
VND
1,186,456

1,761,076,647

Payable

VND
2,536,446,400
1,761,076,647
495,120,083

During the year
Payment

VND
(3,154,952,415)
(1,722,465,930)
(495,120,083)

31 December 2023
Amount

VND

619,692,471
1,722,465,930

4,792,643,130

(5,372,538,428)

1,762,263,103

2,342,158,401

| BN BN BE SN B B

18.  Other short-term payables

31 December 2024

31 December 2023

VND VND

Social insurance 504,736,560 1,890,958,690
Health insurance 153,372,407 412,765,505
Unemployment insurance 39,300,293 155,625,455
697,409,260 2,459,349,650
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20. Owners’ equity

Retained

Owners’ equity Eamnings Share premium Total

VND VND VND VND

Balance, 1 January 2023 92,450,000,000 5,528,927 500 - 97,978,927,500
Capital contribution 18,030,000,000 - - 18,030,000,000
Share premium - - (28,000,000) (28,000,000)
Net profit during the year - 6,486,662,625 - 6,486,662,625
Balance, 31 December 2023 110,480,000,000 12,015,590,125 (28,000,000) 122,467,590,125
Balance, 1 January 2024 110,480,000,000 12,015,590,125 (28,000,000) 122,467,590,125

Capital contribution (i)
Nistrihntinn dividend (i)
Net profit during the year

11,048,000,000

(11,048,000,000)
6,459,520,474

11,048,000,000
(11,048,000,000)
6,459,520,474

Balance, 31 December 2024

121,528,000,000

7,427,110,599

(28,000,000)

128,927,110,599

(i)  According to the Resolution of the Shareholders' General Meeting No. 01/2024/NQ-DHDCH dated 26 April 2024,

company issued 1,104,800 ordinary shares equivalent to VND11,048,000,000 to pay for dividend of 2023,

21.  Share capital

According to the most recently changed Business Registration Certificate, the charter capital of the Company is
VND121.528 billion divided into 12,152,800 ordinary shares with par value of VND10,000/share. Each share is entitled
to one vote at the shareholders meetings of the Company. Shareholders are entitled to receive dividend as declared
from time to time. All ordinary shares are ranked equally with regard to the Company’s residual assets. In respect of
shares bought back by the Company, all rights are suspended until those shares are reissued.

Detail of share capitals during the year
31 December 2024

Ordinary shares VND % interest

Appatex JSC 7,969,500 79,695,000,000 65.58%
Other shareholders 4,183,300 41,833,000,000 34.42%
12,152,800 121,528,000,000 100%

Issued shares:
31 December 2023

Number of shares

31 December 2024
Number of shares

Number of shares registered 12,152,800 11,048,000
Number of shares issued 12,152,800 11,048,000
- Ordinary shares 12,152,800 11,048,000
Number of existing shares in circulation 12,152,800 11,048,000
- Ordinary shares 12,152,800 11,048,000

22. Basic earrnings per share

Basic earnings per share is calculated by dividing the net profit attributable to shareholders after deducting the bonus
and welfare funds by the weighted average number of ordinary shares outstanding during the year, adjusted for
bonus shares issued during the year and excluding treasury shares:
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Year ended Year ended

31 December 2024 31 December 2023

VND VND

Profit after tax 6,459,520,474 6,486,662,625
Profit attributable to shareholders 6,459,520,474 6,486,662,625
Weighted average number of issued ordinary shares (*) 12,152,800 12,152,800
Basic earnings per share 532 534

(*) The weighted average number of ordinary shares outstanding during the current and comparative periods has

been adjusted for the issuance of shares to pay dividends during the year.

23. Off-balance sheet items
231 Assets held under trust

As at 31 December, The Company Is holding some of the customer's raw materials for unfimshed processing

contracts as follows:
31 Dceember 2024

31 December 2023

Materials Unit Quantity Status Quantity Status
Fabric Square meter - Normal 739,748 Normal
Thread Roll - Normal - Normal
Thread Meter - Normal - Normal
Cotton/ Waol Meter - Normal - Normal
Cotton/ Wool Kilogram - Normal - Normal
Button Set 349.84 Normal - Normal
Button Piece 406.87 Normal 34,557 Normal
Other (Eyelets, Woven Bands) Set/ Meter 15,073.87 Normal - Normal
Other (Labels, Tags, Zippers,etc) Piece 922.12 Normal 1,285,836 Normal
Other (Labels, Tags, Zippers,etc) Meter - Normal 820,748 Normal
Other (Elastic Bands, Woven Straps) Meter 21,269.05 Normal 2,185 Normal

23.2 Cash and cash equivalents included foreign currencies
31 December 2024

In original foreign currencies:

31 December 2023

- United States Dollar (USD) 110,274 24,541
24. Revenue

Year ended Year ended

31 December 2024 31 December 2023

VND VND

Domestic processing revenue 31,138,580,055 22,891,126,814

103,589,868,205 56,760,056,137

Export processing revenue

134,728,448,260

78,651,182,851

25. Cost of sales

Year ended

31 December 2024
VND
22,450,372,995
76,974,763,162

Cost of domestic processing service
Cost of export processing service

Year ended

31 December 2023
VND
16,333,235,373
34,341,621,937

99,425,136,157

50,674,857,310
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26. Income from financial activities

Interest income
Lending interest income
Realised gain from foreign exchange differences

Year ended

31 December 2024
VND

131,190,521
391,438,356
1,464,964,989

Year ended

31 December 2023
VND

335,194,022

524 127,887
353,923,546

1,987,593,866

1,213,245,455

27. Expenses from financial activities

Year ended Year ended

31 December 2024 31 December 2023

VND VND

Interest expense 3,030,880,938 3,097,242 526
Realised loss from foreign exchange differences 985,438,130 15,659,483
Unrealised loss from foreign exchange differences 320,489,414 858,956,848

4,336,808,482

3,971,858,857

28. Selling expense

Qutside services cost
Other expenses

Year ended

31 December 2024
VND
5,466,450,864
29,327,676

Year ended

31 December 2023
VND
3,340,815,094
25,778,226

5,495,778,540

3,366,593,320

29. General and administrative expenses

Labour cost

Depreciation and amortisation
QOutside services cost

Other expenses

Year ended

31 December 2024
VND
13,603,331,995
3,670,287,425
1,167,065,331
554,564,917

Year ended

31 December 2023
VND
9,073,792,690
3,681,268,536
634,606,274
1,250,039,459

18,995,249,668

14,639,706,959

30. Production and operation costs by element

Raw materials
Processing service
Labour cost

Year ended

31 December 2024
VND
22,295,293,400
4,915,552,288
77,619,865,005

Year ended

31 December 2023
VND
2,405,520,500
2,977,203,876
43,424 033,515

Depreciation and amortisation 7,407,784,248 7,681,513,889
Outside service cost 11,065,784,126 8,350,700,486
123,304,279,067 64,838,972,266
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31. Other expense

Year ended Year ended

31 December 2024 31 December 2023

VND VND

Penalty 247,089,088 -
Others - 2,766,659
247,089,088 2,766,653

32. Corporate income tax

According to the Amended CIT Law No. 32/2013/QH13 dated 19 June 2013, effective from1 January 2014, the

standard CIT rate is 20%.

Reconciliation of accounting profit and taxable profit is as follows:

Year ended Year ended

31 December 2024 31 December 2023

VND VND

Accounting profit before tax 8,220,597,121 8,209,128,555
Adjusments:

Non-deductible expenses 648,285,004 353,606,818

Unrealised foreign exchange gains from cash and receivables (8,830,586) 54,668,304

Realisation of prior year unrealised foreign exchange (54,668,304) (5,074,026)

Taxable income 8,805,383,235 8,612,329,651

Tax rate 20% 20%

Current corporate income tax expenses 1,761,076,647

1,722,465,930

The calculation of current CIT expenses is subject to the review and approval of the local tax authorities.

Deferred tax

No deferred tax asset is recorded in the statement of financial positions as at 31 December 2024 due to the

Company has not yet incurred temporary significant changes as at 31 December 2024,

33. Related party transaction and balances

The list of related parties of the Company during the year is as follows:
Relationship

Parent company

Affiliates of Parent Company
Family member of Director

Name of organization/individual
Appatex JSC

Duc Manh JSC

Mr. Nguyen Tien Dung

Ms. Nguyen Thi Mai Huong Director

During the year, the following significant transactions with related parties were recognised:

Related party Nature of transactions Year end Year end
31 December 2024 31 December 2023

VND VND

Appatex JSC Processing cost 14,158,800,000 600,300,000
Revenue - 923,860,000

Duc Manh JSC Processing cost 2,656,410,000 1,320,000,000
Equity acquisition - 7,900,000,000

Mrs Nguyen Thi Mai Huong Lending 38,100,000,000 -
Loan interest receivable - 755,404,171

Loan principal receivable - 25,080,678,103

Loan interest 391,438,356 524,127,887

23




;}’é}%’ﬂ%@’“ tam
Wh N\

Tu Hai Ha Nam JSC

At 31 December 2024, the following balances were outstanding balance with related parties

Related party Nature of balance Year end Year end

31 December 2024 31 December 2023
Appatex JSC Prepayment for supplier (Note 7) 6,774,143,200 -
Duc Manh JSC Prepayment for supplier (Note 7) 395,637,200 -
Mrs. Nguyen Thi Mai Huong Lending (Note 8) 38,100,000,000 -

Other receivables (Note 9) 391,438,356 212,240,266

Loan Collateral Commitment
The Company has received commitments from certain individuals, respectively Mrs. Nguyen Thi Minh, Mr. Nguyen
Tien Dung, and Mrs. Ngo Thi Tuyet, who are relatives of the Director, to use their personal assets as collateral for the

Company's loans, as presented in Note 19.

34. Director's remuneration

41 Uecember 2024 31 December 2023
VND VND
Salary, bonus and other allowances 162,950,481 85,081,206
35. Commitments
Operating lease
The Company was committed under non-cancellable operating lease agreements in the following amounts:
31 December 2024 31 December 2023
VND VND
Within the next year 246,779,520 246,779,520
Within (2) two to (5) five years 987,118,080 987,118,080
Qver (5) five years 7,896,944,640 8,143,724,160
9,130,842,240 9,377,621,760

36. Comparative figures

The financial statements for the current year cover the year ended 31 December 2024. The corresponding amounts
in the balance sheet, statements of income and cash flows and related notes to the financial statements are carried
forward from the financial statements as at and for the year ended 31 December 2023 which were audited.

37. Subsequent event

No significant events have occurred since the reporting date which would impact on the financial position of the
Company as disclosed in the Balance Sheet as at 31 December 2024 or on the result of its operation and its cash

flows for the year ended.

38.  Authorisation of financial statements

The financial statements were approved by the Board of Directors and authorised for issue.
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