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Message

from the Chairman of the Board of Directors

Dear valued Shareholders, Customers, Partners and all Employees
of Sao Vang Rubber Joint Stock Company!

On behalf of the company’s Board of Directors, | would like to send you my warmest greetings
and best wishes for health, happiness, and success.

Closing out 2025, Vietnam'’s tire industry went through a highly challenging period amid
unpredictable fluctuations in the global economy. Particularly in the first half of the year,
rising input material costs combined with instability in global markets directly pressured
profit margins, resulting in significantly lower business performance across industry players
compared to the same period in 2024.

On the one hand, Vietnam's socio-economic conditions in 2025 maintained a positive
trajectory, with macroeconomic stability, well-controlled inflation, and sustained social
security serving as key drivers supporting industrial production. According to the General
Statistics Office, GDP in 2025 was estimated to grow by 8.02%, meeting the growth target
set by the National Assembly. Inflation was kept under control, with the average Consumer
Price Index (CPI) in 2025 increasing by 3.31% compared to the previous year, exceeding the
National Assembly's target and positively supporting economic growth. Industrial production
also achieved strong results, with the Index of Industrial Production (lIP) increasing by 9.2%
year-on-year, marking the highest growth rate since 2019. Several key industrial sectors
continued to expand rapidly and made significant contributions to overall industrial growth,
including motor vehicle manufacturing, which increased by 22.0%, and the production
of rubber and plastic products, which grew by 15.7%. Nevertheless, rising input costs,
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intensified market competition, ongoing pressure from U.S. reciprocal tariff policies,
and geopolitical tensions in several regions continued to pose major challenges for
domestic tire manufacturers.

Globally, the economic landscape continued to evolve under a state of “recovery
amid challenges,” as geopolitical conflicts and political instability in major economies
remained complex, exerting direct pressure on supply chains and input costs across
manufacturing sectors.In 2025, international organizations revised their global growth
forecasts upward: the IMF projected growth at 3.2%, the EU at 3.1%, and France
at 2.5%, each increasing by 0.1-0.2 percentage points, while the OECD maintained
its global GDP growth forecast at 3.2%. Reports from international organizations
such as the World Trade Organization (WTO) and the United Nations Conference
on Trade and Development (UNCTAD) noted that global trade in 2025 grew steadily,
largely supported by temporary factors and a surge in technology-related demand,
although growth was expected to moderate in the second half of the year due to
policy constraints and rising costs. Meanwhile, the IMF identified five key economic
risks in 2025, including rising protectionism and trade fragmentation; risks of an Al
bubble; public debt pressures and financial instability; labor supply shortages; and
geopolitical and climate-related shocks. These factors pose significant threats to
supply chain stability and may contribute to sustained global inflationary pressures.

Dear valued shareholders,

To implement the 2025 business plan, the Management Board and the staff of
the Company continue to demonstrate solidarity, promote qualities, capacity and
intelligence at the highest level, strive to come up with many solutions to adapt
to market fluctuations, determined to stabilize production and business activities,
determined to develop new products, strengthen brand promotion, develop sales
policies tailored to each product category and region to maintain and expand the
consumption of products with competitive advantages in the domestic market.
However, amid volatile market conditions, the Company did not fully achieve the
targets set for the financial year. Specifically, net revenue reached 1,490.3 billion VND,
equivalent to 74.5% of the planned target. Similarly, profit before tax was recorded at
32.3 billion VND, achieving 32.3% of the plan. Profit after tax amounted to 24.6 billion
VND, corresponding to 31.5% of the target set for 2025.

On behalf of the Management Board of Sao Vang Rubber Joint Stock Company, |
would like to express my sincere thanks to our valued Customers and Shareholders
for actively contributing, supporting, and trusting the Company in 2025. The company
hopes to continue receiving your contributions and support not only in 2026 but also
as a long-term companion throughout our journey toward sustainable development.
Therefore, the Management Board will always maintain a proactive position, closely
following the market economic situation to make accurate business decisions, ready
to face upcoming difficulties. The Management Board will strive to respond to the
trust and support of our shareholders.

Best regards,
Chairman of the Board of Directors

Pham Hoanh Son

Annual Report 2025| 10
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NET REVENUE PROFIT BEFORE TAX

SUMMARY OF FINANCIAL INFORMATION FOR
THE 2021 - 2025 PERIOD 1,455.8 a16% 32.3 83,0%

Billion 44 Billion [

Indicators Unit 2021 2022 2023 2024 2025
Business Performance V N D V N D
Net Revenue Billion VND 955.7 915.3 1,197.8 1,027.8 1,455.8
GrossProfit pillon VRD 7o fe23 1688 dded 1489 TOTAL ASSETS PROFIT AFTER TAX
Profit Before Tax Billion VND 52.4 38.2 391 190.7 32.3

rofitAfter Tax | gilionVND 50 277 204 516 246 1,341.4 1.0% 24.6 83,8%
Salance Sheet Billion A Billion [

Total Assets Billion VND 1,235.4 1,245.0 1,346.8 1,208.9 1,341.4

Owner's Equity Billion VND 432.6 439.3 4433 575.1 567.4 V N D V N D
Liabilities Billion VND 802.8 805.7 903.5 633.9 774.0 BASIC EARNINGS PER
Key Financial Indicators SHARE TOTAL EQUITY
Return on Average Assets o 3.03 223 297 11.86 193
(ROAA) : : : : :
........................................ 877 567.4 1,3%
Regj;g)o” Average Equity % 9.29 6.35 666 2977 4.31
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VISION AND MISSION

Affirming our position as the leading tire and inner
tube manufacturer in Vietnam.

Constantly developing to become a world-famous
brand.

Produce products with the best quality - safety.
Pioneer in contributing to the development of
Vietnam’s tire and inner tube manufacturing
industry.

Always respect the legitimate interests of
consumers.

High-quality products, sustainable
value

Diverse products

Customer-oriented products
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GENERAL INFORMATION ABOUT THE COMPANY

Vietnam is a tropical country with vast red soil areas in Tay Nguyen, making it highly favorable for growing rubber
trees for latex extraction and natural rubber processing. Due to the importance of the rubber industry in the
national economy, shortly after the liberation of the North (October 1954), on October 7, 1956, a tire retreading
and inner tube workshop was established at 2 Dang Thai Than Street. It began operations in November 1956
and, by early 1960, was merged into Sao Vang Rubber Factory—the predecessor of what later became Sao Vang
Rubber Joint Stock Company.

Sao Vang Rubber Joint Stock Company specializes in manufacturing all kinds of tires and inner tubes: for
airplanes, cars, special vehicles, motorbikes, bicycles and technical rubber products. As the earliest-established
company in Vietnam's rubber industry, Sao Vang Rubber Joint Stock Company serves as a technical center in
the following fields:

Design and analyze the structure of rubber products.

Establish formulations and develop rubber processing methods.

Apply advanced techniques in survey, analysis, and experimentation to refine production technology.
Design, test, and manufacture technological equipment, including molds, tools, spare parts, machinery, and
devices for rubber product manufacturing.

Trading Name SAO VANG RUBBER JOINT STOCK COMPANY

Headquarters address No. 231, Nguyen Trai Street, Khuong Dinh Ward, Hanoi City
Charter capital 280,657,650,000 VND

Owner's capital 280,657,650,000 VND

Telephone 0243 858 3656

Fax 0243 858 3644

Website http://src.com.vn/

Business Registration Certificate No. No. 0100100625, initially issued by the Hanoi Department of

Finance on April 3, 2006, and amended for the 14th time on

July 22, 2025.
Securities code SRC
Securities exchange HOSE

Logo

Sk SRC
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ESTABLISHMENT AND DEVELOPMENT PROCESS

1960

Sao Vang Rubber Factory was established.

1992

Sao Vang Rubber Factory was officially renamed
Sao Vang Rubber Joint Stock Company.

2005

Sao Vang Rubber Company was equitized under
Decision No. 3500/QB-BCN of the Ministry of
Industry.

2006

The company was granted its initial Certificate of
Business Registration by the Hanoi Department of
Planning and Investment, with a charter capital of
49,048,000,000 VND.

2023

Hoanh Son Group Joint Stock Company officially owns over 50%
of the shares in SRC.

2020

Vietnam National Chemical Group successfully divested 15% of its
shares in SRC, reducing its ownership to 36%.

2016

The company amended its Certificate of Business Registration for
the 8th time, with charter capital of 280,657,650,000 VND.

2013

The company amended its Certificate of Business Registration for
the 6th time, with charter capital of 182,249,940,000 VND.

2009

The company's shares were listed on the Ho Chi Minh Stock
Exchange.
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BUSINESS LINES AND LOCATIONS OF THE BUSINESS

MAJOR LINES OF BUSINESS

Operating in the business of rubber products and manufacturing machinery and
equipment for the rubber industry and various types of tires.

Major business products and services:

Manufacturing and trading of Various types of tires (motorcycles,

machinery and equipment for the bicycles, automobiles, airplanes)
rubber industry

Operating in the business . Various types of inner tubes
) : ) Technical rubber products . .
of importing and exporting (motorcycles, bicycles, automobiles,
materials, machinery, equipment,

airplanes)

and chemicals for the rubber
manufacturing industry
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LOCATION OF BUSINESS

Along with the Hanoi Headquarters, the Company currently has 03 branches located in Hung
Yen, Da Nang and Ho Chi Minh City and 03 manufacturing facilities (including 02 rubber
factories in Hanoi, 01 rubber processing factory in Xuan Hoa Ward — Phu Tho Province and
01 rubber factory in Hung Yen branch). SRC's products are currently present in 34 provinces
and more than 19 countries in the world.

Northern region dealerships:
25 bicycle tire and inner
tube dealerships
35 motorcycle tire and
inner tube dealerships
35 automobile tire and

inner tube dealerships

Central region dealerships
08 bicycle tire and inner tube
dealerships
10 motorcycle tire and inner
tube dealerships
15 automobile tire and inner

tube dealerships

Southern region dealerships:
13 bicycle tire and inner tube
dealerships
13 motorcycle tire and inner
tube dealerships
03 automobile tire and inner

tube dealerships

23 | Thach thic moi con dudng

EXPORT MARKET

Having undergone more than 65 years of establishment and development, Sao Vang Rubber
Joint Stock Company has not only established itself as one of the top three tire and inner
tube manufacturers in Vietnam but has also gradually built its reputation in the international
market. The company's products are currently exported to 19 countries. In 2025, the Company
expanded into two additional markets, Cambodia and the UAE. However, the markets
contributing the largest proportion remained Afghanistan, with bicycle tires as the primary
export product, and Malaysia, with automobile tires as the key product.

Annual Report 2025 | 24
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GOVERNANCE MODEL, BUSINESS ORGANIZATION AND MANAGERIAL APPARATUS

GOVERNANCE MODEL

Currently, SRC is applying a governance model in accordance with Point a, Clause 1, Article 137 of the Law on Enterprises No. 59/2020/QH14, issued on June 17, 2020, by the National Assembly of the
Socialist Republic of Vietnam. This model includes the General Meeting of Shareholders, the Board of Directors, the Board of Supervisors, and the General Director.

BUSINESS ORGANIZATION CHART AND MANAGERIAL APPARATUS

DEPUTY GENERAL

DIRECTOR

GENERAL MEETING OF

SHAREHOLDERS

BOARD OF SUPERVISORS)

GENERAL DIRECTOR

In Charge of Finance

DEPUTY GENERAL DIRECTOR
In Charge of Engineering -

Production

FINANCE -
ACCOUNTING
DEPARTMENT

ORGANIZATION &
ADMINISTRATION
DEPARTMENT

SALES DEPARTMENT

MATERIAL PLANNING
DEPARTMENT

QUALITY CONTROL
CENTER

MARKETING
DEPARTMENT

RUBBER ENGINEERING
DEPARTMENT

MECHANICAL
ENGINEERING
DEPARTMENT

SECURITY
ADMINISTRATION
DEPARTMENT

RUBBER FACTORY 1
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RUBBER FACTORY 3

XUAN HOA RUBBER
PROCESSING FACTORY

HUNG YEN RUBBER
BRANCH

ELECTROMECHANICAL
FACTORY

DA NANG BRANCH
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SUBSIDIARIES, ASSOCIATED COMPANIES

L Subsidiaries Associated Investing in other _ '; T "';
Organizational companies entities : " (L

structure of the 1 - = YoPCRO SU :lu:- L
BEOVLLS DTES PN T8 SEmTEny

Associated companies

Thach theic moi con duting

Charter SRC's
Capital (billion = Ownership
VND) Percentage

Associated Major lines of
Address .
Company business

Sao Vang 231 Nguyen Trai

Hoanh Son Street, Khuong
Limited Dinh Ward, Hanoi,

Company Vietnam

Real estate
investment and
business

Administrative
Sao Vang Service Area,
Hoanh Son Vung Ang Seaport
Joint Stock  Industrial Park, Vung
Company Ang Ward, Ha Tinh,
Vietnam

Manufacturing
rubber tires , 30.6%
and inner tubes

Investing in other entities

Main Charter SRC's
No. Company Address Business Capital (billion Ownership
Sector VND) Percentage

Philips Lot No. 4, My Xuan A
Carbon Black Industrial Zone, Tan
Joint Stock Thanh District, Ba Ria -
Company Vung Tau

Carbon
black
production
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INTRODUCTION OF THE MANAGEMENT BOARD

BOARD OF DIRECTORS

¢ MR.NGUYEN VIET HUNG
H B Member of BOD and General Director
¢ Yearof birth: 1967
E’% 55 ¢ Professional qualifications: Master of Business
2 s Administration, Electrical Engineer, IT Engineer
¢ MR.PHAM HOANH SON ? 7
Chairman of the Board of Directors ’ g ¢ Number of individually owned shares :
® Year of birth: 1972 ”//////uuuuuuluu\\\\“\\\\““\\ 12 shares
¢ Professional qualification: Economic management .. . .
9 J Management positions at other organizations: None
» _ « ¢ Number of individually owned shares :
/////////uumm|n|||\\\\\\\\\\\\“\\\ 0O shares

Management positions at other organizations:

Chairman of the BOD, General Director - Hoanh Son Group Joint Stock Company

Chairman of the BOD, General Director - Vung Ang Investment and Development
Joint Stock Company

............................................................................................................................................................... \\\\“\\““““ nm “””III//////
71,

Chairman of the Members’' Council, General Director - Sao Vang - Hoanh Son o 2
Company Limited

Chairman of the BOD, General Director - Sao Vang - Hoanh Son Joint Stock
Company

MR. NGUYEN THANH TUNG
Member of BOD and Deputy General Director

¢ Year of birth: 1973

¢ Qualification: Bachelor of Economics

e  Number of individually owned shares:
7 shares

Management positions at other organizations: None

Annual Report 2025| 3()
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MR. LUONG XUAN HOANG
Independent Board Member

Year of birth: 1981

¢ MR.NGUYEN DINH SON
Independent Board Member

¢ Yearof birth: 1977
Qualification: Civil Engineer, Bachelor of Economics

¢  Professional qualification: Civil engineer
Number of individually owned shares:

e  Number of individually owned shares: 0 shares
O shares X
//////””llluuu|||\||\\\\\\“““\“\
Management positions at other organizations: Management positions at other organizations: None

Deputy Director - Phu Xuan Consulting and Design Company Limited

BOARD OF SUPERVISORS

¢ MR.HOANG VAN HOA
Member of BOS

¢ Year of birth: 1989

¢ MR.NGUYEN TRUNG HOA
Head of Board of Supervisors

¢ Year of birth: 1977

® Qualification: Bachelor of Economics ¢ Qualification: Bachelor of Business Administration

¢ Number of individually owned shares:
O shares

e  Number of individually owned shares:
O shares

//// \\\\
7 AWM
//””’”Iluuu||nu\\\\\\\““\\\

Management positions at other organizations: None Management positions at other organizations: None
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¢ MR.NGUYEN QUANG HUY
Member of BOS-Appointed effective April 21, 2025

¢ Year of birth: 1985

® Qualification: Bachelor of Economics

e  Number of individually owned shares:
K2 N O shares

a7 W
W

Management positions at other organizations:

- Specialist, Organization and Human Resources Department — Vietnam National
Chemical Group

BOARD OF MANAGEMENT

\\\\\\\\\\\\““““”“Huuu///////
\ 1,
W “,

MR. NGUYEN VIET HUNG
Member of BOD and General Director

(Introduced in the BOD section)

////
1y, A\
S

MR. NGUYEN THANH TUNG
Member of BOD and Deputy General Director

(Introduced in the BOD section)
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MRS. VU THI MAI NHUNG
Member of BOS-Removed from position effective
April 21, 2025

Year of birth: 1968
Qualification: Bachelor of Economics

Number of individually owned shares:
1 shares

Management positions at other organizations:

- Business Planning Department Specialist - Vietnam Chemical Group

- Member of Board of Supervisors - Dry cell and Storage battery Jointstock

Company

gy,
anw L
W y,

//// \\\
1y, WM
//”’”Iluuuu|u||\\\\\\“‘“\\

MR. NGUYEN QUANG HAO
Deputy General Director

Year of birth: 1961
Qualification: Polymer Chemical Engineer

Number of individually owned shares:
8 shares

Management positions at other organizations: None
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DEVELOPMENT ORIENTATION

Development strategies in long term

- Affirming our position as the leading supplier of tires and
technical rubber products in Vietnam.
- Enhancing exports and gradually integrating into the global
supply chain.

Improving production technology and expand product
segments.

Development strategies in medium term:

Product strategy orientation: Maximizing the potential of
high-revenue product lines while focusing on investing in
manufacturing technology for new products such as: radial car
tires, tubeless tires, special tires, large trucks tires, etc.

- Market development orientation: Maintaining domestic market
share for key products while increasing export value through
expanding cooperation in key markets and taking advantage of
free trade agreements (FTA).

- Quality orientation: Actively searching, exploiting, researching,
testing and applying new materials into production, changing
formulations, rationalizing raw materials and product structure
to improve quality, reduce product costs, increase product
competitiveness to bring economic efficiency to the Company.

- Business strategy orientation: Continuing to increase the
number of dealers and distributors in provinces where presence
is limited. At the same time, regularly evaluating the performance
of each dealer, screening out weak dealers, and replacing them
with stronger partners.

Sustainable development orientation: Focus on implementing
business and production objectives in parallel with sustainable
development goals (ESG), ensuring abalance betweeneconomic
benefits and environmental and social responsibilities.

Digital transformation: Accelerate the digitalization of
management and business operations through the deployment
of smart technology solutions and the application of digital
platforms to optimize operational processes, management, and
sales.

35 | Thach thitc moi con dudng
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Specific objectives for 2025:

-Production  objectives:  Ensuring
branches and manufacturing factories
operate safely, stably and effectively;
promoting investment in R&D activities
and develop radial tire and inner tube
products.

-Market development objectives:

- Domestic market: Maintaining the
position of Sao Vang Rubber brand
as a national brand, a trusted choice
of Viethamese consumers. Maintain
and expand the nationwide dealer
network.

- Export markets:

+ Strengthening trade relations
with traditional markets, including
continuing to consolidate and expand
market share in Asian markets such as
Afghanistan and Malaysia.

+ Monitoring, researching and
taking advantage of opportunities
from signed free trade agreements
(including EVFTA, CPTPP, RCEP) to
increase export value.

-Revenue -  profit  objectives:
Completing revenue goal of 2.000
billion VND and profit before tax of 100
billion VND.

-Restructuring objective: Implement
restructuring and streamline the
management structure of departments
and member units toward greater
professionalism in order to enhance

operational efficiency; at the same
time, focus resources onimplementing
the relocation plan of the Sao Vang
Rubber factory at No. 231 Nguyen
Trai, Khuong Dinh, Hanoi, to the Xuan
Hoa Rubber Processing Enterprise.

-Key  investment and project
development objective: Accelerate
the installation and commissioning
progress of the tubeless motorcycle
tire production line at Xuan Hoa
Enterprise, with the determination to
complete the process and officially
launch the product to the market
within 2026.

-Sustainable Development objectives:
- Investing in modernizing production
lines, applying advanced technology,
and increasing the application of green
standards according to international
standards and trends.

- Ensuring stable employment and
increase income for employees.

- Focusing on developing the
capabilities of management team,
highly skilled workers and support
departments to build a successor
force with professional expertise and
ethical standards.

- Continue to contribute to the
economic development of localities
with production facilities, accompany
and share social responsibility with
the community.
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RISKS

m ECONOMIC RISKS

In 2025, the global situation continued to evolve in a
complex and unpredictable manner, characterized by an
interplay between short-term recovery and long-term
risks. Escalating strategic competition and conflicts have
created significant risks for highly open economies such
as Vietnam. The manufacturing sector faced a range of
persistent challenges, including protectionism and trade
fragmentation, rising input costs, intensifying competitive
pressures, and risks associated with energy security
instability.

Domestically, the Government set priorities to maintain
macroeconomic stability and keep inflation under control.
As a result, Vietnam continued to achieve an impressive
growth performance, with GDP growth in 2025 estimated at
8.02%, exceeding the target set by the National Assembly,
while inflation remained well contained, with the average

@ FINANCIAL RISKS

Exchange rate risk: Sao Vang Rubber Joint Stock Company
(SRC) is exposed to exchange rate risk as a portion of its
revenue is derived from exports to foreign markets, while
the Company also imports raw materials from overseas.
Exchange rate fluctuations may affect import costs, thereby
impacting the cost of goods sold and export values,
ultimately affecting the Company's revenue and profitability.
To mitigate this risk, the Company’s management regularly
monitors exchange rate developments and assigns relevant
departments, such as the Export Department and the
Finance and Accounting Department, to strengthen market
forecasting and raw material demand forecasting, ensuring
a proper balance between raw material requirements for
production and foreign currency needs, thereby minimizing
exposure to exchange rate adjustments and volatility in the
global raw material market.

Interest rate risk: Sao Vang Rubber Joint Stock Company
(SRC) faces interest rate risk due to the debt structure in its
financial activities. Fluctuations in market interest rates can

CPl increasing by 3.31%, lower than the 3.63% recorded in
2024. In addition, production and export activities achieved
notable progress during the year, laying a solid foundation
for growth in the following year.

Entering 2026, the manufacturing sector in general, and
Vietnam's tire manufacturing industry in particular, is
expected to continue facing numerous challenges arising
from global developments as well as domestic economic
constraints, requiring flexible and proactive policy measures
from the Government to support businesses.

To minimize risks from economic instability, the Company's
management must regularly update information, quickly
grasp new developments in the market, thereby making
appropriate decisions, business orientations and risk
mitigation measures.

affect interest expenses, thereby affecting the company's
profits and cash flows.

As of December 31, 2025, SRC's total assets reached 1,341.4
billion VND, while total liabilities amounted to approximately
774.0 billion VND, equivalent to about 1.36 times the
Company's equity. The Company's total borrowings and
finance lease liabilities stood at 473.7 billion VND, accounting
for 35.3% of its total capital. This indicates that the Company
is utilizing financial leverage at a significant level; therefore,
interest rate fluctuations may have a considerable impact on
its finance costs.

In order to minimize the impact of interest rate risk, the
Company assigns the Chief Accountant and the Finance
- Accounting Department to regularly monitor interest
rate fluctuations, consider measures such as debt
restructuring, and thereby develop a reasonable debt plan
to ensure working capital needs for production activities
and effectively managing interest rate risks.

m The main raw materials for the Company'’s production include: natural rubber, synthetic
rubber, fabric cord, carbon black, steel wire, various chemicals, and fillers, accounting for

RAW MATERIAL
RISKS

approximately 70-75% of the product cost. Therefore, the cost of input materials greatly
affects the company'’s profits. In addition to natural rubber purchased from domestic
partners with a fairly abundant supply, most other raw materials must be imported, so

the cost of raw materials depends greatly on fluctuations in world raw material prices. In
2025, rubber prices remained at a high level and fluctuated with a slight upward trend

04
COMPETITIVE
RISKS

Domestic market:

In addition to domestic enterprises such
as The Southern Rubber Industry Joint
Stock Company (CSM) and Danang Rubber
Joint Stock Company (DRC), the Company
also faces fierce competition from famous
imported brands such as: Bridgestone,
Goodyear, Michellin, Maxxis, Chengshin,
Hankook... especially from China for the
TBR tire product group with cheap prices
flooding into Vietnam, creating strong
pressure on the Company. Since the end
of 2024, global tire manufacturers such as
Kumho Tire Vietnam Co., Ltd. (a subsidiary of
Kumho Tire Group, South Korea), HAOHUA
Group (China), Sailun Vietnam Co., Ltd.
(China), and Advance Tire Vietnam Co., Ltd.
have continued to expand their investments
in Vietnam to build and increase tire
production capacity, further intensifying
competitive pressures in the domestic
market. The diversity of similar product
lines among tire and inner tube enterprises,

especially in the low-cost segment, has
pushed enterprises to compete on selling
prices. In addition, the consumption market
faces many difficulties due to weak market
demand, while consumer preferences are
shifting towards product lines requiring
higher technical technology such as Radial
tires, tubeless tires,..., putting SRC products
in fierce competition between companies
producing similar products and imported
goods.

For export market:

For the European market, the Vietnam -
EU Free Trade Agreement (EVFTA) that
Vietnam has signed with preferential import
tax reduction to 0% within 7 years for auto
parts, creating favorable conditions for the
development of the Company's auto tires
and inner tubes in this market. However,
imported tires must meet Emark standards
and Reach certification, which will be a
big challenge for businesses looking for
opportunities in this demanding market.

05

LEGAL RISKS

The business operations of Sao Vang
Rubber Joint Stock Company are governed
by the Law on Enterprises, the Law on
Securities, and other relevant legal
regulations. Entering 2025, the legal
framework for public companies underwent
significant changes with the promulgation
and implementation of the Law amending
and supplementing a number of articles of
the Law on Enterprises No. 76/2025/QH15,
together with Decree No. 245/2025/Nb-CP
and related amendments and supplements
concerningtaxpolicies, accountingregimes,
and financial reporting. These changes

focus on enhancing corporate governance
standards, strengthening information
transparency, tightening the accountability
of  management, and  standardizing
accounting systems in alignment with
international practices. Accordingly, public
companies are required to proactively
review their charters, internal regulations,
financial and accounting systems, and
disclosure practices to ensure full and
timely compliance with the new regulations,
thereby minimizing legal risks and improving
governance capacity in an increasingly
stringent regulatory environment.

06

ENVIRONMENTA
RISKS

Developing sustainable production and
business activities along with environmental
protection is always a top concern for
businesses. Waste products, emissions, and
wastewater from the product manufacturing
process are always treated by businesses in

accordance with state regulations, so that
the impact on the surrounding environment
is minimal. In addition, the company also
has policies to recycle and reuse some input
materials to both protect the environment
and save input costs.

compared to 2024, mainly due to continued tightening in global supply. This led to increased input material costs for Vietnam'’s
tire manufacturing industry, putting pressure on profit margins.

To cope with the risk of fluctuating input material prices, SRC has a reserve of inventory to maintain stable cost of goods
sold. Along with that, the company has maintained traditional relationships with domestic and foreign suppliers to ensure a
stable supply of input materials, guaranteed quality, and competitive prices. Invest in research on forecasting and competitor
information to build a flexible and reasonable selling price strategy.
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OTHER FORCE MAJEURE RI

Some risks of force majeure beyond the Company's
control such as natural disasters, fires,... are risks that can
cause damage to the Company’s production and business
activities and operating efficiency. These are risks of force
majeure, which, if they occur, will cause great damage to

assets, people and the general operation of the enterprise.
The Company can only limit these risks by purchasing
insurance for assets as well as strengthening forecasting
and prediction to somewhat limit the consequences if risks
ocCcCur.
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SITUATION OF PRODUCTION AND BUSINESS OPERATIONS

RESULTS OF BUSINESS OPERATIONS IN 2025

Unit: Million VND

Business results Year 2024 Year 2025 Growth Rate (%)
Net Revenue 1,027,780 1,455,796 41.6%
Cost of Goods Sold 881,653 1,311,903 48.8%
Gross Profit 146,127 143,893 -1.5%
Financial Income 5,260 3,068 -41.7%
Financial Expenses 24,274 25,627 5.6%
- Of which: Interest Expenses 15,350 20,545 33.8%
Selling Expenses 35,471 30,612 -13.7%
General and Administrative Expenses 63,612 66,062 3.9%
Net Profit from Operating Activities 28,030 24,660 -12.0%
Other Profit 162,635 7,666 -95.3%
Total Accounting Profit Before Tax 190,665 32,326 -83.0%
Profit After Corporate Income Tax 151,640 24,619 -83.8%

About revenue structure:

Net revenue

Net revenue in 2025 reached over 1,455.8 billion VND, an
increase of 41.6% compared to 2024. In particular, the
revenue structure recorded a significant shift, as domestic
1 ‘455 8 41,6%  revenue increased strongly in both value and contribution
I //ﬂ ratio, reaching 1,354.2 billion VND and accounting for
Bi”ion VN D '_I—rl ] over 93.0% of total revenue (a sharp increase compared
s to0 78.9% in 2024). In contrast, export revenue amounted
to 101.6 billion VND, representing a significant decrease
of 563.2% compared to 216.9 billion VND in 2024. This result reflects the market landscape in 2025,
where domestic tire demand recovered significantly, driven by the rebound in automobile and
motorcycle consumption, more active transportation and logistics activities, and continued expansion
in infrastructure investment, thereby increasing replacement tire demand. Overall, in 2025, the Index
of Industrial Production increased by 9.2% year-on-year, marking the highest growth since 2019, with
the manufacturing and processing sector rising by 10.5%. Several key manufacturing industries also
recorded strong growth compared to 2024, including motor vehicle manufacturing, which increased by
22.0%, and the production of rubber and plastic products, which rose by 15.7%. In addition, the trend
toward prioritizing domestically manufactured products, along with the Company's distribution network
advantages, supported the expansion of its domestic market share. Despite positive performance
in the domestic market, the Company continued to face challenges due to intense competition from
both domestic and foreign tire manufacturers, the ongoing transition from bias to radial tires in the
automobile segment, and the gradual replacement of tube tires with tubeless tires in the motorcycle
segment. Meanwhile, the Company has not yet produced radial automobile tires, and its tire product
portfolio remains less competitive and less diversified compared to industry peers, while production
capacity has yet to fully meet market demand.
On the other hand, the export market faced pressure from slower global economic growth. Accordingly,
OECD, IMF, EU, and France forecast global growth in 2025 at 3.2%, 3.2%, 3.1%, and 2.5%, respectively,
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all lower than in 2024. In addition, intense price competition and volatile logistics costs led to reduced
order volumes and narrower profit margins. The shift in revenue structure therefore reflects the
Company's strategic focus on the domestic market, which offers more stable growth potential and
lower risks amid ongoing uncertainties in international trade.

Conversely, financial income and other income were factors contributing to the narrowing of the
Company's net profit margin, amounting to 3.1 billion VND (compared to 5.3 billion VND in 2024) and 7.7
billion VND (a sharp decrease from 162.6 billion VND in 2024), respectively, accounting for a combined
0.7% of total income, compared to 14.0% in 2024. The sharp decline in other income was primarily due
to a significant one-off gain recognized in 2024 from the transfer of land sublease rights together with
infrastructure and assets attached to land, which did not recur in 2025.

About cost structure:
Cost of goods sold and some important operating expense indicators of the company have
shown notable developments as follows:

Cost of goods sold

1.311,9
48,8%

Billion
VND 4l

- Cost of goods sold in 2025
amounted to 1,311.9 billion VND,
an increase of 48.8% compared
to 2024, accounting for 90.1% of
net revenue (compared to 85.8%
in 2024).

Selling expenses

30,6
Billion
VND I

- Selling expenses totaled 30.6
billion VND, decreasing by 13.7%
comparedto 2024, accounting for
approximately 2.1% of netrevenue
(compared to approximately 3.5%
in 2024).

13,7%

General and administrative
expenses

66,1
Billion 3%
VND 24

- General and administrative
expenses reached 66.1 billion
VND, up 3.9% compared to 2024,
representing 4.5% of net revenue
(down from approximately 6.2%
in 2024).

Financial expenses

25,6
5,6%

Billion
VND ZA4l

- Financial expenses amounted
to VND 25.6 billion, up 5.6%
compared to 2024, accounting
for approximately 1.8% of net
revenue (slightly down from
around 2.4% in 2024).
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Profitability indicators:

B

Gross profit

1439
Billion
VND [T

- By the end of 2025, the
Company recorded gross profit
of 143.9 billion VND, a decrease
of 15% compared to 2024.
Despite a strong increase of
41.6% in net revenue, the faster
growth in cost of goods sold
(48.8%) significantly narrowed
the gross profit margin from
14.2% in 2024 to approximately
9.9% in 2025, reflecting rising
input cost pressures and reduced
production efficiency.

1,5%

g’ i
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Profit after tax

. ¥ 2 g

246
Billion
VND IR

- Profit after tax amounted to
24.6 billion VND, representing
a decrease of 83.8% compared
to 2024. The corresponding net
profit margin was approximately
1.7% of net revenue, significantly
lower than 14.8% in the previous
year. This was primarily due to
the sharp decline in gross profit
margin. In addition, in 2024,
the Company recognized a
substantial one-off gain from the
transfer of land sublease rights,
whereas no such extraordinary
income was recorded in 2025

83,8%

RESULTS OF BUSINESS OPERATIONS AGAINST THE PLAN

Target for Actual for % Actual for 2025 /

Indicator

2025 2025 Target for 2025
Revenue Billion VND 2,000 1490.3 74.5%
- Industrial production Billion VND 970 769.3 79.3%
O I oo oe et ettt £ttt et et 822ttt s e et ettt et e o
- Commercial revenue and Billion VND 1.030 686.5 66.7%
O RO OV ONURS e ———
Profit Before Tax Billion VND 100 32.3 32.3%
Profit After Tax Billion VND 78.8 246 315%

By the end of 2025, Sao Vang Rubber Joint Stock Company made significant efforts to
implement the business and production plan approved by the Annual General Meeting of
Shareholders; however, the results fell short of expectations. Specifically, the Company’s
sales revenue reached 1,490.3 billion VND, equivalent to 74.5% of the annual plan for 2025.
Of this, industrial production revenue amounted to 769.3 billion VND, achieving 79.3% of the
plan, while trading and other revenue reached 686.5 billion VND, completing 66.7% of the
planned target.

In terms of profitability, profit before tax reached 32.3 billion VND, equivalent to 32.3% of
the annual plan, while profit after tax amounted to 24.6 billion VND, achieving 31.5% of the
planned profit after tax target. These results indicate that the Company maintained stable
operations; however, it was significantly affected by market conditions and cost pressures,
resulting in a relatively low level of plan fulfillment.
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ORGANIZATION AND HUMAN RESOURCE
BRIEF INFORMATION ON THE EMPLOYEE'S POLICIES

Regarding employee policies, SRC always fully implements employee policies in accordance with the Labor
HUMAN RESOURCE STRUCTURE Law and State requlations.

As of December 31, 2025, the Company's total number of employees is 715 people. Specifically as follows:

Salary and bonus Employees receive salary and while motivating them to enhance
year 2024 year 2025 policy bonus benefits based on their job productivity  and efficiency,
Criteria X . position, work performance and ensuring compliance with current
Quantity Percintage Quantity Percintage the Company’s business results, State regulations.
(people) (%) (people) (“o) ensuring market competitiveness,
4 I
I By Labor Level Average income of employees during the period 2021-2025
1 University and Postgraduate Degree 151 20.27% 145 20.28% § 1
------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------ 123
. . . aj 3
o College and professional intermediate 18 15.84% 126 17.69% S
level 3
............................................................................................................................................................................................................................................................ 2
3 General workers 476 63.89% 444 62.10% -
............................................................................................................................................................................................................................................................ o
| By labor type é
............................................................................................................................................................................................................................................................ E
1 Full-time labor 745 100% 715 100% %
............................................................................................................................................................................................................................................................ Z
............................................................................................................................................................................................................................................................ Year
Il Bygender o J
1 Male 514 68.99% 490 68.53%
------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------ Training policy The company has an annual training plan for employees, specifically
2 Female 231 31.01% 225 31.47% tailored to each job title and position, ensuring that employees regularly
'''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''' update and enhance their knowledge, skills, and professional expertise.
Total 745 100% 715 100%
, ) Insurance policy Fully implement social insurance, health insurance, unemployment
In 2025, the Company's workforce decreased by 30 employees compared to 2024, all of whom were full insurance according to State regulations.
time employees, bringing the total number of employees to 715. The qualification structure continued to be
maintained in the direction of improving human resource quality, with employees holding college degrees or Lab bsidized wh heir famil N | ok h
higher accounting for approximately 37.9% of the total workforce (a slight increase compared to the previous Welfare policy abors are subsidized when their family or themselves are sick, have

: . . . . a funeral or happy event; receive gifts in kind on holidays, New Year,
year), demonstrating the Company’s continued focus on developing a technically qualified workforce to meet anniversaries

its production and business requirements. In terms of gender structure, male employees accounted for 68.53%
and female employees accounted for 31.47% of the total workforce, with no significant changes compared to

2024, ensuring stability and alignment with the Company’s gender equality orientation in its human resources Healthcare pOIicy Workers receive annual health check-ups.
policy.
Other policy The Company always creates favorable conditions for employees to
improve the working environment and ensure occupational safety and
hygiene....

CHANGES IN THE BOARD OF MANAGEMENT

In 2025, there were no change in the Company's Board of Management structure.
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INVESTMENT ACTIVITIES, PROJECT
IMPLEMENTATION

PROJECT IMPLEMENTATION

Investing in the construction of Sao Vang Rubber Tire and Inner Tube Factory in Ha Tinh

As of December 31, 2025, Sao Vang Rubber Joint Stock Company has contributed 30,6% of
the capital equivalent to 375,000,000,000 VND to Sao Vang Hoanh Son Joint Stock Company
- the investor of the Sao Vang Rubber Tire and Inner Tube Factory construction project in Ha
Tinh. The Company is still in the process of preparing an investment project to submit to the
People's Committee of Ha Tinh province for approval. As of December 31, 2025, the Company
has made a provision for impairment on this capital contribution amounting to 1.6 billion VND.

Investment Project to expand tubeless motorcycle tire production at Xuan Hoa

Processing Factory

The Feasibility Report has been completed, and the Construction Permit has been issued.
The Company is currently carrying out procedures to select a contractor for project
implementation.

OPERATIONS OF THE SUBSIDIARIES, ASSOCIATED COMPANIES

Subsidiaries: None
Associated companies:

In 2025, the Company's affiliated companies, Sao Vang Hoanh Son Company Limited and Sao
Vang Hoanh Son Joint Stock Company, continued to maintain their production and business
operations in accordance with their registered business lines. The operations of these entities
were generally stable, ensuring the fulfillment of financial obligations in accordance with
regulations and maintaining business activities in line with market conditions.

The Company regularly monitors the operational situation of the affiliated companies,
coordinates the exchange of information and provides support within its capacity in order to
improve operational efficiency. In general, the operations of the affiliated companies did not
give rise to any material issues affecting the overall operations of the Company
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As of December 31, 2025, the
Company's current ratio reached
126 times, a slight increase
compared to 114 times as of
December 31, 2024, and exceeding
the standard threshold of 1. This
indicates that the Company's ability
to use short-term assets to settle its
liabilities due within one year is well
maintained. The quick ratio reached

0.81 times, an increase compared
to the end of 2024, indicating that
approximately 81% of the Company's
short-term liabilities could be settled
almost immediately using short-term
assets without the need to liquidate
inventories. The cash ratio remained
relatively stable, fluctuating around
0.05-0.06 times.

%

As of As of December 31, 2025,
SRC's debt-to-total assets ratio and
debt-to-equity ratio were 57.7%
and 136.5%, respectively, both
increasing compared to December
31, 2024. The ratio of borrowings and
finance lease liabilities to total assets
stood at 35.3% at year-end 2025,
a significant increase compared to
21.3% as of December 31, 2024,
indicating that more than one-third

of the Company’s total assets are
currently  financed by interest-
bearing debt. Overall, the increase
in leverage ratios in 2025 reflects the
Company's greater use of financial
leverage to support its production,
business, and investment
activities, highlighting the need for
closer monitoring of liquidity risk
management in the coming period.

FINANCIAL SITUATION oty Rate
SUMMARY OF FINANCIAL SITUATION

Indicator Unit 2024 2025 Growth Rate (%)
Totalassets ~ BillonvND . 12089 13414 11.0%
Netrevenue ~ BillonvND 10278 14558 41.6% @

Profit from business Billion VND 280 247 -12.0% Leverage Ratio
AU IS
Otherprofit ~~ BillonvND 162.6 7T -95.3%

Profitbeforetax  BillonvND 1907 323 -83.0%
Profitaftertax  BillonvND . 816 o ..246 -83.8%

Profit distributed as - o
dividends (cashjstock)  BMOMYND e e 0%

Payout ratio % 6 4
MAJOR FINANCIAL INDICATORS Operational Efficiency

Ratio
Financial Indicator Unit 2024 2025

Liquidity Ratio

In 2025, SRC's inventory turnover
ratio improved significantly, reaching
5.0 times, equivalent to 72.4 days
per inventory cycle, a substantial
reduction of approximately 27 days
compared to 2024. The Company's
averageaccountsreceivableturnover
reached 4.1 times, corresponding
to an average collection period
of 89.0 days, a decrease of more
than 18 days compared to 107.6
days in the previous vyear. This
indicates improved effectiveness in
receivables management and cash
collection from customers.

In addition, the Company's accounts
payable turnover increased to 10.9
times. Accordingly, the average
payable  period shortened to

3
5

approximately 33.4 days, a decrease
of about 17 days compared to 2024.
As a result of these changes, SRC's
cash conversion cycle was reduced
to 128.0 days (compared to 156.7
days in 2024), contributing to faster
working capital turnover.

The asset utilization ratio (Net
revenue/Average total assets)
also recorded positive growth,
reaching 1.1 times in 2025 a
significant increase compared to
0.8 times in 2024. This improvement
demonstrates that the Company
has enhanced the efficiency of its
machinery and equipment utilization,
reflecting a favorable recovery in its
capacity to generate revenue from
its asset base.

v
5

Profitability Ratio
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In 2025, SRC's gross profit margin
was 9.9%, a significant decline
compared to 14.2% in 2024, primarily
due to cost of goods sold pressures
and sales revenue  achieving
only 745% of the planned target.
Similarly, the operating profit margin
decreased to 1.7% (compared to
2.7% in the previous year), as the
scale of net revenue was insufficient
to fully optimize operating costs. By
year-end, the Company recorded
a net profit margin of 1.7%, a sharp
decline compared to 14.8% in 2024.
This substantial difference was
mainly attributable to a one-off gain
from the transfer of land sublease
rights recognized in 2024, while no

3
5

similar extraordinary income was
recorded in 2025.

The return on average assets (ROAA)
and return on average equity (ROEA)
were also negatively impacted,
decreasing to 19% and 4.3%,
respectively. Although these ratios
were lower compared to the elevated
base in 2024, the figures indicate
that the Company is focusing on
strengthening its internal stability.
Achieving 315% of the planned
profit after tax in a challenging year
provides a basis for management
to review the cost structure and
optimize  higher-margin  product
lines, with the aim of supporting
sustainable growth in 2026.
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SHAREHOLDER STRUCTURE, CHANGES IN
OWNER'S EQUITY

SHARE INFORMATION

Total number of outstanding Par value per share

shares as at December 31, /
2025: AN 10,000 VND/Share

28,065,765 Share Securities

code Number of freely
SRC transferable shares
Share type 28,055,467 share
COMMON SHARE Representing
99.96%

Number of restricted transferable
shares: 10,298 Share

Total treasury shares: 2,397 Share

OTHER SECURITIES

In 2025, the Company did not issue other securities.

LIST OF MAJOR SHAREHOLDERS

In 2025, there were no change in the ownership ratio of major shareholders in the Company. Specifically as
follows:

Individual/ OV\{nershlp Date of Number of LIETELTTD Ownership
. registration . percentage
Organization issuance shares held record date
number (%)
Vietnam National June 10,
. 1 ........... Chemical Group . 0100100061 ............... 19/11/2021 ............ 10104115 ...................... 36002025

Hoanh Son Group June 10,

2 Joint Stock Company 3000244065 11/5/2022 14,093,290 50.22 2025

Source: According to SRC’s shareholder list as of June 10, 2025
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SHAREHOLDER STRUCTURE

Shareholder structure
Number of (person)
shareholder

Ownership
percentages

Number of

share .. .
Institution Individual

Total number of shares 28,065,765 100% 1,771 29 1,742

Major shareholders

(holding 5% or more of 24197,405 86.22% 2 2 0
S ) e
2.Pomeste 24197405 ... 86.22% o 2 P 0.
i F OGN e AR, O 0 ! A 0.
_Other shareholders .. 3,842,189 ... 13.69% M8 25 a2
2.DOMESUC | 5820232 ... 13.67% oo L748 o 16 1732
2 FOTCIGN e 21957 008 % 19 e 10
_Company trade union 2B 774 T OBY e s L.

Treasury shares 2,397 0.01% 1 1 0

(*) The state shareholder is concurrently a major shareholder.

Source: According to SRC’s shareholder list as of June 10, 2025

Maximum Foreign Ownership: The Company has a maximum foreign ownership limit of 0%.

CHANGES IN OWNER'S EQUITY

In 2025, Sao Vang Rubber Joint Stock Company had no changes in owner's investment capital.

Capital increase details

Time Charter capital

04/2006 49,049,000,000 Equitization of the Company

Issuance of additional shares to existing shareholders at a
63% ratio

Distribution of 5,48 billion VND in stock dividends (at a
ratio of 12,3% for 9 months of operations in 2006)

02/2007 88,000,000,000 Bonus issuance of 2,52 billion VND in shares at a 32:1
ratio to existing shareholders from corporate income tax
exemptions in 2006

Issuance of additional shares to existing shareholders at a

e 222t
2013 182,249,940,000 Issuance of shares for dividend payment
2015 200,474,150,000 Issuance of shares for dividend payment

S 2016 ................................... 2 80657650000 ........... |ssuanceofsharesto|ncreasechartercap|ta|fromowner's

equity
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CHAPTER 1V

Reports of the Board of
Management

4.1. Assessment of operating results in 2025
4.2. Financial situation
4.3. Development orientation for 2026

4.4. Explanation of the Board of Management for auditor’s
opinions (if any)

4.5. Assessment of environmental and social responsibilities of
the Company
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ASSESSMENT OF OPERATING RESULTS IN 2025

OPERATING SITUATION IN 2025

Entering 2025, the global landscape changed rapidly with many complex and unprecedented developments,
creating intertwined impacts on the global economic recovery process. In the domestic market, although the
economy maintained its recovery momentum with positive signals in industrial production and investment inflows,
demand in the transportation parts and materials sector remained uneven, posing significant challenges for tire
manufacturers.

For Sao Vang Rubber Joint Stock Company, its production and business operations faced several key challenges
as follows:

- Increasing competitive pressure: The Viethamese - International trade barriers: Demand in export
market continued to face significant pressure from markets showed signs of weakening due to slower
the expansion of foreign tire brands, which possess global economic growth. At the same time, the
advantages in scale and cost competitiveness, tightening of technical standards and the introduction
resulting in intense competition in the traditional tire of new non-tariff barriers in various countries have
segment. directly impacted the Company’s export activities.

- Technological shift toward radial tires: The
transition from bias tires to radial tires among
consumers has accelerated significantly. This
represents a major technical barrier, as the Company's
current product portfolio does not yet include radial
tire products, limiting its ability to access more modern
customer segments.
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These challenges have significantly affected the Company's competitiveness in the market, as well as its ability
to increase revenue and sales volume. Nevertheless, under the close guidance of the Board of Directors and the
strong efforts of the Management and all employees, the Company achieved several notable results during the
year, as outlined below:

Target for Actual for % of Target % of Actual for

Indicator Sl 2025 2025 for 2025 2024

I- Industrial production value Billion

(at1994 constantprices)  ND %0 2096 o s
II- Industrial productlon value Billion 991.9 827.8 83.4 102.0
(at current prices) VND
Billion
R e WND 2000 o
Including: Industrial Production Billion 970 8037 82.8 941
ROV N e D et
Commercial Revenue, Other Billion 1030 686.5 66.6 326.7
ROV N e D et
IV- Profit before tax B\',',":‘I’)“ 100 32.3 32.3 16.9

V- Main Manufactured
Products

7- Car Flaps Unit 117,975 88,973 75.4 103.5
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ASSESSMENT OF THE BOARD OF MANAGEMENT ON THE RESULTS OF
TASK IMPLEMENTATION IN 2025

Production management and operations

« Achievements:

- The leadership collective of the Company, the
Board of Management, and the management staff
in the Company are fully aware and have outlined
step-by-step measures to address and overcome the
weaknesses in the Company's management, such
as: competitiveness, product quality, cost, product
diversification, and domestic and export market
operations.

- Continued to strengthen cost management
measures and savings in production and business
activities to adjust product prices in line with the
market and streamline production. Organized and
added regulations to control the purchase of raw
materials, materials, and spare parts. Ensured that
the approval process followed the regulations and
purchasing guidelines in place. Directed specialized
departments to actively find new suppliers, domestic
suppliers of materials for production, ensuring quality
and competitive prices.

- Withthedifficultiesin sales, the Board of Management
focused on directing the development of plans and
goals for each month and quarter, striving to achieve
them. Continued to review and reorganize the system
of dealers both domestically and internationally.
Implemented approaches to acquire new customers
to achieve the highest possible objectives in line with
the planned targets.

- Placed importance on implementing material
consumption norms, consistently updating and
improving the norm system, reviewing the norms
monthly, and taking timely corrective measures for
any discrepancies or weaknesses in the establishment

and management of material consumption norms at
the units.

- Issues in management operations:

- The causes reducing tire quality (rapid wear,
unattractive product appearance) have not been
thoroughly addressed.

- The research and development of new products have
not met market demands.

Human resources and labor wages

- The Company always focuses on building wage systems and wage rates, ensuring stable income that is
progressively improved, creating a foundation for employees to feel secure in their work, enhance productivity,

and ensure product quality.

- The Company ensures full implementation of policies as required by regulations for employees.
- Implements labor protection, safety, and environmental hygiene work in accordance with the regulations of the

State and the Company.

- As of December 31, 2025, the total number of employees in the Company is 715.
- The average actual monthly income of employees in 2025 is 11.04 million VND/month.
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- According to the sales results, domestic revenue
decreased by 1.92%, equivalent to 13 billion VND; most
bicycle and motorcycle tires and tubes decreased,
while automobile tubes and flaps all increased
compared to the same period.

- Exportrevenuein 2025 decreased by 24% compared
to 2024; most product lines decreased, with only the
bicycle tube segment increasing compared to the
same period.

- From the above results, total Company revenue
decreased by 6.64%; most product lines declined
compared to 2024.

- Assessment of the automobile tire market situation:

+ In 2025, the automobile tire consumption market
was relatively difficult; assembly activities were
almost paralyzed, and the private consumption
market faced difficulties due to the difficult economic
situation. However, through other solutions as well
as improvements in the quality of automobile tire
products, the automobile segment still increased in
quantity compared to 2024. Although revenue from
sales to Hoanh Son continued to decline, it basically
did not affect the consumption situation of automobile
tires in the domestic market.

+ Automobile tubes and flaps mostly increased;
however, the quantity consumed was not vyet
commensurate with market demand because the
quality of automobile tubes still had many defects,
leading to the inability to increase the consumption
volume.

+ Meanwhile, the export market for automobile tires
continued to face difficulties because the selling
price could not compete with DRC and Casumina.
In particular, when standardizing export sales, many
customers did not meet the standards and had to
stop transactions, which greatly affected the export
situation of automobile products.

- Assessment of the bicycle and motorcycle market:

+ The bicycle and motorcycle market in 2024
experienced good growth; however, in 2025 it declined
significantly. The decline occurred in both the private
and assembly sectors; market demand decreased,
especially due to the heavy impact of tax policy
changes and the tightening of management of goods
without invoices for business households, leading
to the situation where many shops and second-tier
dealers operated cautiously or closed in large numbers
due to fear of tax arrears and confiscation when
most spare parts goods did not have input invoices.
In addition, the difficult economic situation caused
people's income to decrease, leading to a decline in
consumption. With such a situation, it had a very large

impact on sales and no immediate solution could be
implemented to increase consumption.

+ In the motorcycle market, the bright spot in 2025
was tubeless motorcycle tires and tubeless electric
vehicle tires. In the context of difficult consumption,
the consumption of motorcycle tires in general
remained basically good; tubeless motorcycle tires
increased by 60%, and tubeless electric vehicle tires
increased by 205% compared to the same period.
These results show that the Company's investments
in developing the consumption of tubeless tires have
achieved positive results and are the right direction in
line with future trends.

+ The domestic bicycle market declined due to
decreased demand rather than loss of market share
to competitors; therefore, this is not too concerning.
Basically, we still maintained assembly customers and
the private system in the northern region, while bicycle
tubes and tires in the Central and Southern regions are
still far too few compared to market demand and the
Company has not yet increased its market share.

+ The motorcycle tube market is worrying; although
demand decreased, in some areas we lost market
share to cheaper motorcycle tube brands whose
quality is not inferior, which greatly affected the
Company's decline.

+ The bicycle export market also faced difficulties due
to high prices; moreover, when standardizing sales,
many customers could not meet the requirements and
therefore stopped cooperation, leading to a decline in
exported bicycle tubes and tires. The accounting cost
was not good, so basically it could not compete on
price with competitors, while exports mostly depended
on price and the number of existing customers, greatly
limiting product consumption when prices were high
and no new replacement markets could be found.
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Finance

- Implement and check the accounting records to ensure the accurate, timely, and complete reflection of all
assets and financial activities at the Company and its associated organizations and units under the Company’s
management through documents, accounting books, and financial reports.

- Effectively manage capital mobilization, utilizing various funding sources such as shareholder's equity, selecting
investment options, and choosing banks with appropriate mechanisms and interest rates to ensure the Company’s
capital is always preserved and developed.

- Strictly comply with the full, timely calculation and payment of taxes to the state budget in accordance with
the policies and regulations issued by the government, and ensure the proper implementation of policies towards
employees.

- Monitor and supervise the collection and disbursement of financial funds, the use of assets, materials, and
capital, as well as the fluctuations in the increase or decrease of assets, materials, and capital at the Company
and its associated units under its management. Detect violations of financial management principles within
the Company and its associated units. Report and propose corrective measures to the Company's leaders in
accordance with current regulations.

- Prepare the Company's financial statements, taking responsibility for the accuracy and truthfulness of the
financial statements, and submit them to the relevant government authorities as required by the regulations
issued by the Ministry of Finance.

- Collaborate with professional departments across the Company to carry out the reconciliation and collection
of outstanding debts, fully promoting autonomy in the Company's production, business, and financial activities.

Science and technology, quality

In 2025, the Company continued to strengthen its efforts in research and technical improvements, actively
searching for, exploring, researching, testing, and applying new materials, adjusting formulations, rationalizing
raw materials, and product structures to improve quality, reduce product costs, and enhance the competitiveness
of products, bringing economic benefits to the Company. Specifically:

- Surveyed, adjusted, and issued material
consumption norms for rubber products, calculated
construction and norms as a basis for pricing export
tire products, technical rubber products, agricultural
tires, tubeless tires, etc.

- Collaborated with the production units within
the Company to address and promptly rectify any
production fluctuations, and supervised the production
process to reduce the waste rate and the number of
defective products reaching the market.

Basic construction investment and electrical engineering work

The management and use of materials, components, and electrical spare parts are closely supervised, from
the receipt and distribution to the provision for equipment maintenance and repairs. The Company proactively
prepares appropriate backup materials and spare parts to ensure efficient utilization.

Occupational Safety - Personal Hygiene - Fire Prevention and Environmental Work

In 2025, the Company fully implemented the occupational safety, personal hygiene, and fire prevention in

accordance with legal regulations.

- Through regular and new training sessions, the
Company disseminated the government's policies
and regulations on occupational safety and health to
employees. The workers were made aware of potential
hazards and risks in the production line, as well as the
preventive measures to reduce workplace accidents
during their work process.

- Fire prevention activities were regularly inspected
to ensure compliance with processes and regulations.
The Company organized professional training for its
employees to enhance their sense of responsibility
and improve their skills in practicing fire prevention
plans as per the Fire and Rescue Police's schedule.
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- Develop a plan and collaborate with the Company's
Occupational Safety and Health Council to conduct
quarterly inspections of occupational safety and
health practices at the Company’'s units, evaluate
the implementation of occupational safety and
health practices, identify deficiencies, and propose
corrective measures.
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FINANCIAL SITUATION
ASSETS

Growth Rate

Indicator Unit 2024 2025 (%)
Total assets Billion VND 1,208.9 1,341.4 11.0%
Short-term assets Billion VND 5491 775.2 41.2%
- Cash and cash equivalents Billion VND 29.7 31.7 6.7%
- Short-term receivables Billion VND 235.2 465.5 97.9%
Including: Short-term receivables from Billion VND 238.2 471.8 98.1%
U O IT S et ————————————————— 7P
Incll{dlng: Provision for doubtful short-term Billion VND (9.6) (13.2) 371%
I O ettt
- Inventories Billion VND 250.3 270.4 8.0%
IncIudmg: Provision for decline in value of Billion VND 10 0.8 -16.8%
A O OIS ettt ettt
- Other short-term assets Billion VND 33.9 7.6 -77.5%
Long-term assets Billion VND 659.8 566.2 -14.2%
- Long-term receivables Billion VND 97.8 2.0 -98.0%
- Long-term financial investments Billion VND 508.5 509.6 0.2%

As of December 31, 2025, the Company'’s total assets reached 1,341.4 billion VND, representing an increase of
11.0% compared to the end of 2024. This growth was primarily driven by a significant expansion in current assets,
while non-current assets showed a declining trend. Specifically:

Current assets served as the main driver of growth, reaching 775.2 billion VND, a sharp increase of 41.2% compared
to the same period. Notable changes within this category include:

- Short-term receivables: Increased sharply by 97.9%, reaching 465.5 billion VND and accounting for 34.7% of
the Company's total assets. Of this, short-term trade receivables represented the largest portion at 471.8 billion
VND, an increase of 98.1% compared to the end of 2024, primarily reflecting receivables from Vietnam Trading
and Import-Export Joint Stock Company (387.2 billion VND). This reflects the expansion of trade credit, but was
also accompanied by a 37.1% increase in the provision for doubtful receivables.

- Inventories: Maintained at 270.4 billion VND, up 8.0% compared to the end of 2024. Positively, the provision for
inventory write-down decreased by 16.8%, indicating an improvement in inventory quality.

- Cash and cash equivalents: Increased steadily by 6.7%, reaching 31.7 billion VND, helping to ensure the
Company's immediate liquidity.

Conversely, non-current assets decreased by 14.2% to 566.2 billion VND, mainly due to:

- Long-term receivables: Primarily consisting of deposits and escrow amounts, which declined significantly by
98.0%, from 97.8 billion VND to 2.0 billion VND.

- Long-term financial investments: Remained stable at 509.6 billion VND, with a slight increase of 0.2%
compared to 2024.
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DEBT PAYABLE

Growth Rate

Indicator 2025 (%)
Liabilities Billion VND 633.9 774.0 22.1%
Short-term liabilities Billion VND 482.0 620.8 28.8%
- Short-term trade payables Billion VND 148.3 92.0 -37.9%

- Short-term borrowings and finance lease

i Billion VND 255.7 471.0 84.2%
JBDMHES ettt ettt ettt
Long-term liabilities Billion VND 151.9 153.2 0.9%
- Other long-term payables Billion VND 143.5 143.5 0.0%
- Long-term borrowings and finance lease Billion VND 21 27 26.4%

liabilities

As of December 31, 2025, the Company's total liabilities amounted to 774.0 billion VND, representing an increase
of 22.1% compared to the end of 2024. This increase was primarily concentrated in short-term liabilities to meet
working capital needs and support production and business activities during the year.

Short-term liabilities accounted for the largest proportion of the debt structure (80.2% of total liabilities), amounting
to 620.8 billion VND, up 28.8% year-on-year. Key movements included:

- Short-term borrowings and finance lease liabilities: Increased significantly by 84.2%, reaching 471.0
billion VND. This served as the primary funding source for the growth in current assets (particularly receivables)
during the year. The greater reliance on short-term debt indicates increasing pressure on interest and principal
repayments in the near term.

- Short-term payables to suppliers: Decreased substantially by 37.9%, to 92.0 billion VND. This development,
together with the increase in accounts payable turnover (10.92 times), suggests that the Company accelerated
payments to suppliers, thereby shortening the average payable period.

Meanwhile, long-term liabilities remained relatively stable, increasing slightly by 0.9% to 153.2 billion VND, mainly
driven by:

- Other long-term payables: Maintained at 143.5 billion VND, unchanged compared to 2024.

- Long-term borrowings and finance lease liabilities: Increased by 26.4%, reaching 2.7 billion VND; however,
in absolute terms, this amount still represents a very small proportion of the overall debt structure.
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DEVELOPMENT ORIENTATION FOR 2026

KEY INDICATORS FOR 2026

Indicator

I- Industrial production value
(at 1994 constant prices)

II- Industrial production value
(at current prices)

IV- Profit before tax

Indicator

V- Main Manufactured Products
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Billion VND

Billion VND

Billion VND

Target for 2026

Target for 2026

% of Actual for 2025

% of Actual for 2025

Manufacture

Sale

IMPLEMENTATION ACTIVITIES

Corporate governance

- Strictly implement the Resolutions of the BOD in
managing and directing the Company's production
and business activities to achieve the highest possible
socio-economic efficiency.

- Direct and ensure effective coordination among
departments within the Company to accelerate
research and implementation of new and improved
products, aiming to diversify the product portfolio,
meet the demands of both domestic and export
markets, and increase sales revenue.

- Maximize the rational arrangement of production lines
and equipment capacity; maintain a stable workforce;
ensure employment and income for employees based
on production rationalization, labor productivity
improvement, and product quality enhancement.
Effectively implement cost-saving measures and
prevent waste in production and business activities.

- Focus on ensuring stability and improving product
quality in the management and operations of all units
within the Company; address existing quality issues
previously reported by customers to enhance the
Company's brand reputation and increase product
competitiveness.

- Strengthen management and supervision over units
in complying with regulations on labor management,
material, raw material, and energy norm control;
actively seek and implement solutions to reduce costs
and lower product prices. Strive to achieve the highest
possible profit target as planned.

- Pay attention to human resource development by
formulating and implementing training and retraining
plans to improve professional qualifications and ensure
sufficient capacity to effectively fulfill the Company’s
production and business tasks.

- Strengthen brand promotion activities and develop
appropriate sales policies for each product category
and market region in order to maintain and expand the
consumption of key products in the domestic market,
striving to achieve and exceed the planned revenue
targets on a monthly, quarterly, and annual basis.

- Continue to improve the nationwide product
distribution system; restructure the distribution
network in certain provinces in the Northern and
Southern regions.

- Continue to expand the automobile tire market in
areas where dealerships have not yet been established,
particularly in the Southern market: Thanh Hoa, Nghe
An, Ha Tinh, Quang Tri, Dong Nai, Binh Phuoc, Ca Mau,
Vinh Long, and Dong Thap.

Finance

- Implement effective solutions to recruit additional
sales staff to better exploit the market; consolidate
and enhance the professional qualifications of the
sales team to improve operational capacity and work
efficiency.

- Continue to invest in and promote export activities,
proactively seek customers and expand markets to
avoid price pressure; at the same time, strengthen
after-sales services to maintain market share in
existing markets and explore new ones.

- Coordinate with the Finance Department to develop
competitive pricing strategies for each market.

- Promote online marketing channels to support sales,
as this is considered a key driver for revenue growth in
the digital era.

- Promote the roles and functions of the Finance
function and the Accounting Law in internal control
and operational cost control of the Company, in order
to identify and propose risk prevention measures,
prevent waste, and ensure reasonable and valid
expenses to reduce product costs and enhance the
competitiveness of SRC's products.

- Closely monitor cash inflows and outflows,
receivables, and payments; coordinate with the Sales
Support department to minimize the occurrence of
bad debts in customer accounts.

- Prepare the Annual Financial Statements, the 2026
Profit Distribution Proposal, and other reports to be
submitted to the General Meeting of Shareholders.

- Provide consultancy and recommendations to
the Company's leaders on financial management
measures, cost reduction, and product pricing.
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Labor and salary

- Regularly review and improve staffing norms, labor
norms, and salary standards. Based on that, develop
or adjust wage cost allocations appropriately for each
unit and product within the Company.

- Develop an effective recruitment, training, and human
resource development plan for 2025. Coordinate with

Mechanical, electrical, and energy

relevant departments to find solutions to prevent
workforce decline.

- Further improve employee healthcare services/
conduct periodic health check-ups, and ensure
proper implementation of employee benefit policies in
accordance with regulations.

- Review and improve the Mechanical and Electrical
Operations Regulation; ensure effective management
and use of equipment, and establish appropriate
norms for the fabrication and repair of machinery,
equipment, and spare parts.

- Ensure proper equipment management, regular
maintenance and servicing to support stable

Science, technology, and quality assurance

production by monitoring equipment conditions and
promptly carrying out repairs to meet production
needs.

- ldentify and promptly address sources of energy
waste (electricity, steam, compressed air), aiming to
reduce energy consumption costs by approximately
2% compared to the previous year.

- Research to improve the quality of automobile tires
with the main focuses: Enhancing tire wear resistance,
improving appearance quality, reducing tire repair
rates, researching tire lines for agricultural use, and
developing tubeless tire models for the market.

Basic construction investment

- Maintain the quality management system according
to ISO 9001:2015; reasonably study and optimize
compound formulas to rationalize material costs and
reduce expenses.

- Complete the preparation of the technical-economic
report, contractor selection plan, and organize the
procurement of individual equipment in 2026 to timely
serve production in Hanoi, Thai Binh, and Xuan Hoa.

- Implement the new factory construction project and
relocate production from the old factory to the new
site

- Research and implement preparatory steps for the
new factory construction project and the relocation of
production from the old factory to the new site.

- Coordinate with mass organizations such as the
Trade Union and Youth Union to develop specific
and practical action programs; launch emulation
movements for productive labor and creative work;
gather ideas and rational improvement initiatives;
apply advanced modern science and technology
in production; practice thrift and cost reduction to
lower product prices, increase competitiveness, and
motivate officers and employees to actively work
towards fulfilling the 2026 targets.

EXPLANATION OF THE BOARD OF MANAGEMENT

- Ensure effective occupational safety and health
practices and fire prevention. Promptly commend
and encourage departments and individuals with
outstanding achievements in production activities to
enhance production and business efficiency.

- Continue to invest in improving the working
environment and caring for employees’ health. Develop
and implement the ISO 14001:2015 environmental
management system, and build a truly green — clean
— beautiful, civilized, and modern production working
environment.

FOR AUDITOR'S OPINIONS

(IF ANY)

Do not have
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ASSESSMENT OF ENVIRONMENTAL AND
SOCIAL RESPONSIBILITIES OF THE COMPANY

Assessment
concerning the
environmental
indicators

The entire company strives to implement environmental protection policies, with
the criteria of sustainable development and responsibility to the environment
and surrounding community.

The company has implemented policies for reusing raw materials and has
strengthened waste and wastewater treatment processes from business
operations and employee activities in compliance with legal regulations.
Additionally, the company actively promotes awareness and encourages
employeestointernalize environmental protection as a conscious responsibility,
translating it into concrete actions at both the individual and production
process levels.

Sao Vang Rubber Joint Stock Company conducts quarterly monitoring and
testing of wastewater quality. The monitoring results show that the company
is implementing environmental protection goals and controlling wastewater
quality in accordance with legal regulations. Aware of the importance of
environmental protection, the company also actively invests in research and
innovation to create environmentally friendly and reusable products.

Assessment
concerning the
labor issues
occupational
safety

Identifying human as the core factor promoting sustainable development of
the enterprise, since its inception, SRC has strived to provide employees with
a good working environment and a rich corporate life both materially and
spiritually.

To ensure labor safety for employees: Employees are equipped with standard
labor protection equipment, and undergo annual health check-ups to minimize
risks as well as promptly detect and treat occupational diseases; Office
buildings and factories are equipped with fire protection systems, fire alarms,
fire extinguishers, water taps,... to promptly respond to emergency situations.
Employees at the company are entitled to participate in all types of insurance,
including: social insurance, health insurance, unemployment insurance as well
as benefits on salary, bonus, annual leave. In addition, the company regularly
has training programs for employees to help them improve their skills as well as
salary and bonus policies to encourage the working spirit of employees.

Assessment
concerning
the corporate

responsibility for the
local community

TheCompanyisalwaysawarethatinordertodevelop sustainably, itisnecessary
to enhance its responsibility and contribution to the local community. This is
demonstrated through coordination with local agencies to prevent epidemics,
strictly comply with environmental and business laws, and ensure the lives
of employees. The Company always acts towards the goal of contributing
to society, improving day by day and aiming at sustainable development of
society and the Company.
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CHAPTERYV
ASSESSMENTS OF THE
BOD ON THE COMPANY'S
OPERATION

5.1. Assessments of the BOD on Various Aspects of the
Company’s operation

5.2. Assessment of the BOD on Board of Management's
performance

5.3. Plans and orientations of the BOD
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ASSESSMENTS OF THE BOD ON VARIOUS
ASPECTS OF THE COMPANY'S OPERATION

ASSESSMENTS OF THE BOD ON VARIOUS ASPECTS OF THE COMPANY'S
OPERATION

Compared to the Compared to the

2024 Actual (%)

Resolution of

Indicator 2025 Actual 2025 Resolution

the 2025 GMS

(%)

1- Industrial production
value VND 350 269.6 77.0 94.5
(at 1994 constant prices)

2- Industrial production .
value 991.9 827.8 83.4 102.0

(Atcurrentprices) S
3- Revenue 2000 1490.3 53.1 86.1
Productonfevenie w0 07 2o 1
8?&?;52:\566"6””6' 1030 686.5 66.6 326.7
4- Profit before tax B\}','\il%” 100 32.3 32.3 16.9

In 2025, the Company made significant efforts to maintain production, with the value of completed output
remaining at a high level compared to the plan. In particular, the Company's industrial production value achieved
arelatively high level against the targets set at the beginning of the year, reaching 77.0% at 1994 constant prices
and 83.4% at actual prices. However, the financial targets assigned by the General Meeting of Shareholders
(GMS) were not achieved as expected.

Specifically, net revenue reached VND 1,490.3 billion, up 40.1% compared to 2024, but still significantly below
the target of VND 2,000 billion. Profit before tax amounted to only VND 32.3 billion, due to the decline in
trading activities and the absence of extraordinary income as in the previous year. This performance reflects
the combined impact of several unfavorable factors, notably new tax policies and stricter invoice management
for household businesses, which led many tier-2 distributors to temporarily suspend operations or operate
at a minimal level to avoid retrospective tax collection. The economic downturn also reduced incomes and
purchasing power, while the nature of spare parts lacking input invoices has limited the Company's ability to
promptly stimulate consumption.
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RESULTS OF OPERATIONS

Production Personnel
management and organization and
operations salary policy

In 2025, the Board of
Management clearly recognized
existing shortcomings in
management and accordingly
proposed several corrective
measures to improve product
quality, diversify the product
range, and optimize costs.
Cost control and procurement
management were strictly
implemented, with increased
efforts to seek new suppliers to
ensure quality and competitive
pricing. However, the root
causes of reduced tire quality
have not been fully resolved,
and R&D activities have yet to
meet market demands.

The Company has consistently
focused on ensuring stable
income and enhancing employee
welfare policies. The average
monthly income reached 11.04
million VND, a decrease of
10.4% compared to 2024, and it
remains relatively low compared
to the regional average. Labor
and occupational safety policies
were fully implemented.

On investment
and mechanical-
electrical operations

The management of materials
and components was closely
supervised to meet equipment
maintenance needs and
minimize waste.

Financial Management

The Company has effectively
managed its finances, mobilized
capital appropriately, controlled
expenditures, and strictly
complied with tax regulations.
Monitoring of cash flows and
debt collection efforts have also
been strengthened.

On science,
technology, and
quality

The Company continued to
promote R&D activities, research
new materials, rationalize
production processes,
reduce costs, and enhance
competitiveness. Production
was closely monitored to reduce
scrap rates and defective
products.

Market activities

On occupational safety,
industrial hygiene,

fire prevention, and
environment

The Company strictly complied
with regulations on occupational
safety, industrial hygiene, and
fire prevention. Training sessions
were held regularly to raise
awareness and responsibility for
safety in production.

Total revenue of the entire Company in 2025 recorded a decrease of 6.64% compared to 2024, with the decline
occurring across most product lines. Specifically:
- Domestic market: Revenue decreased slightly by 1.92% (equivalent to 13 billion VND). While the bicycle and
motorcycle tire and tube segment declined, the automobile tube and flap product segment recorded a positive
increase compared to the same period.
- Export market: Faced many challenges as revenue decreased sharply by approximately 24.0%. Except for
the bicycle tube segment which maintained growth momentum, the remaining product lines all recorded lower
business results than the previous year.
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ASSESSMENT OF THE BOD ON BOARD
OF MANAGEMENT'S PERFORMANCE

Work Performed

v

Limitations to Be
Addressed

71
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- With the goal of enhancing
and improving the efficiency of
production and business activities,
the Board of Directors organized,
directed, supervised, and supported
the Board of Management in
implementing solutions to reduce
production costs, strengthen
management, improve  product
quality, and promote sales activities.

- Maximizetherationalarrangement
of production lines and equipment
capacity, maintain a stable
workforce, and ensure employment
and income for employees based on
production rationalization, improved
labor productivity, and enhanced
product quality. Effectively
implement cost-saving measures
and prevent waste in production and
business activities.

- Through the review process, it is
evidentthattheBoardofManagement
has made commendable efforts
in implementing the Resolutions
and Conclusions of the Board of
Directors.

- The Board of Management and
Company management staff have
clearly recognized and focused
on addressing weaknesses in
competitiveness, product quality,

-Direct management and operations
at production enterprises were
at times slow. The labor and
technology management apparatus
in some units occasionally failed to
meet operational requirements.

-Labor  allocation in  certain
departments and production lines
remained imbalanced due to the
shrinking scale of production and
significant changes in product

cost, product diversification, and
both domestic and export market
development in the Company's
governance.

- With the goal of promoting
product consumption, the Board of
Management focused on directing
the development of monthly plans
and targets. Existing issues were
gradually addressed to enhance the
competitiveness of SRC's products.
Implementation was organized with
the aim of achieving the planned
targets at the highest possible level.

- Regularly review and supplement
existing regulations and rules to
strictly control the purchase, import,
and export of spare parts, materials,
and raw materials, ensuring that the
approval process complies with the
issued regulations and procurement
procedures.

- Attach importance to the
implementation of material norms,
continuously update and improve
the norm system, review norms
on a monthly basis, and promptly
propose corrective measures for
deviations and shortcomings in the
development and management of
material norms at each unit.

structure, resulting in low labor
productivity.

-Technical activities lacked
sufficient depth and determination
in  thoroughly addressing root
causes affecting product quality.

-The development of new products
remained slow and failed to keep up
with market demands.

PLANS AND ORIENTATIONS OF THE BOD

Based on forecasts of the global and Vietnamese economic situation and the Company's development plan
for 2025, the Board of Directors agrees to propose the 2026 production and business plan along with key
governance and management orientations, including the following main contents:

Indicator Unit 2026 Plan
1- Industrial production value -
(based on 1994 constantprices) PN VND e
2- Industrial produc_:tlon value Billion VND 1019
(Based 0N CUIT Nt PriCeS)
3- Revenue 2000
Industrial Production Revenue Billion VND 970
Commercial Revenue, Other Revenue 1030
4- Profit before tax Billion VND 100
5- Dividend rate (not less than) % 06

To fulfill the 2026 plan targets, the Board of Directors must resolutely implement the following solutions:

Strengthening governance and supervision: Fully comply with the provisions of law and the Company’s
Charter; improve the effectiveness of supervision over the operations of the Executive Board and management
departments to ensure stable, transparent and efficient production and business operations.

Improving the effectiveness of production, cost and quality management: Continue to improve production
management, control costs and enhance product quality; at the same time review and adjust sales policies and
policies for agents and distributors in line with market conditions.

Product development and quality improvement: Focus on developing key products with good market
demand absorption and new products with high added value (such as agricultural tires, tubeless motorcycle
and electric vehicle tires, 1400-25 tires); at the same time continue improving the quality of existing products.

Market expansion and promotion of consumption: Promote the development of the domestic distribution
system, especially in potential areas; proactively seek and expand export markets to increase consumption
output.

Stabilizing production and improving competitiveness: Maintain stable production, ensure the supply of
products with high demand, enhance brand reputation and competitiveness in the market.

Improving labor utilization efficiency: Organize the use of labor reasonably, apply solutions to improve
labor productivity under conditions of labor shortage; strengthen recruitment and training of human resources
to serve production and business activities.

Caring for and developing human resources: Pay attention to improving the material and spiritual life
of employees; develop policies to attract and retain highly qualified and skilled personnel, gradually improve
income for employees.
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BOARD OF DIRECTORS RESOLUTIONS/DECISIONS OF THE BOARD OF DIRECTORS

Date

INFORMATION ABOUT THE MEMBERS OF THE BOARD OF DIRECTORS o, Semellmen) Content Approval

yyyy) rate (%)

Decision No.

Number of Ownership

Full Name Position shares holding percentage - Approval of the proposed 2025 production and
business plan
1 Pham Hoanh Son Chairman of the BOD 0 0% - Approval of the execution of contracts and transactions
.............................................................................................................................................................................................................................................................. between the Company and Related Parties
2 Nguyen Viet Hung M%mber T‘;he BOD, 12 0% 1 05/NQ-HBQT 13/01/2025 - Approval of the proposal to request the People's 100
........................................................................................................... Ol Al DI OO O e Committee of Phuc Yen City to extend the construction
Member of the BOD, permit for the project “Investment in expanding the
3 Nguyen Thanh Tung Deputy General Director, 7 0% production of tubfeless motorcycle tires at Xuan Hoa
....................................................................................................... Chief ACCOUNEANT e s st S
4 Nguyen Dinh Son Independent Member of 0 o 2 LJUNQ-HDQT | 12/02/2025 | - Approval of the export sales activities 100
0
................................................................................................................. t heBOD - Approval of the Technical and Economic Report
Independent Member of B for the item: Investment in 02 high-pressure screw
©  luong Xuan Hoang the BOD 0 0% 3 TeAQB-HBQT 12/02/2025 i oo bressors 1.3MPA with YMT 110KW (150HP) 100
permanent magnet IE4 inverter motors
Changes in the Board Of Directors in 2025: None ................................................................................................................. : ---------- R ...... ............................................................................................
4 13/NQ-HDQT 14/02/2025 Tentative time for organizing the Company’'s 2025 100
THE COMMITTEES OF THEBOD e Annual General Meeting of Shareholders 7T
As at December 31, 2025, the Board of Directors has established the Internal Audit Committee. 5  17A/QD-HDQT  14/02/2025 —lApprovaI of the 2025 basic construction investment 100
plan
- Approval of the contractor selection plan for the item:
B Investment in 02 high-pressure screw air compressors
ACT|V|TIES OFTHE BOARD OF DIRECTORS 6 81/Qb-HBQT 1710412025 (1.3MPA) with YMT 110KW (150HP) permanent magnet 100
Attendance at Board of Directors meetings s Gt AL
B - Approval of the contractor selection plan for the item:
Date of Number of Attendance Reason / 32/Qb-HDQT 17/04/2025 Investment in 01 Rheometer testing machine 100
Position appointment e ror e S e
rate B - Promulgation of the Company's Charter on Organization
SEL ol s o ym-nonat 2RO endoperation o0
1 Pham Hoanh Son Chairman of the BOD 16/12/2019 717 100% _ ; 4
S 9 68/NQ-HDQT 24/04/2025 Appointment of Mr; Nguyen Quang Hao to the position 100
Member of the BOD of Deputy General Director of the Company
2 Nguyen Viet Hung ' , 22/02/2022 717 100% S e e
.................................................................................. General DireCtOr 10 69/NQ-HDQT  24/04/2025 - Establishment of the Electromechanical Enterprise 100
Member of the BOD. @ o L i
. ' 82A/2025/NQ- - Designation of the Company’s legal representative in
S T g e it or020 e n.Hear DoIOBIE025 | transactions with creditinstitutions o 100
T dependent Member of 12 BAINQ-HBQT  16/05/2025 - Selection of an independent auditing firm ~ ..100 ..
# NeuvenBinh Son the BOD 2oloapozt o 18 _8BNQ-HBQT  19/05/2025 - Payment of 2024 dividendsincash . 100
Independent Member of - Approval of the investment policy for the project:
5 Luong Xuan Hoang the BOD 26/04/2021 ’[7 100% 14 DD-01/Qb- 12/06/2025 "Relocation of the Sao Vang Rubber Factory at No. 231 100
T ] HDQT Nguyen Trai Street, Thuong Dinh Ward, Thanh Xuan
Supervising the Board of Management by the Board of Directors District, Hanoi City”
Pursuant to the Company Charter and the Corporate Governance Regulations, the Board of Directors shall - Approval of the cost estimate and contractor selection
inspect and supervise the activities of the General Director (GD) and the Board of Management in operating DD-02/QD- plan for the investment preparation phase of the project:
and implementing the resolutions of the General Meeting of Shareholders and the Board of Directors in 2025 as 15 HDQT 20/06/2025 "Relocation of the Sao Vang Rubber Factory at No. 231 100
follows: Nguyen Trai Street, Thuong Dinh Ward, Thanh Xuan
- Inspect compliance with the Law on Enterprises, the  immediately after the Board of Directors Unanimously DSy, O Ity
company's charter, and other legal regulations. approves them so that the Board of Management can - Approval of the design tasks for the investment
- Organize meetings with content closely following serve as a basis for production and business activities. 16 DD-03/Qb- 08/07/2025 preparation phase of the project * Relocation of the Sao 100
the requirements of the Company's production and - The Board of Directors directs the Board of HDQT 071 Vang Rubber Factory at No. 231 Nguyen Trai Street,
business activities, resolutions of the General Meeting Management to prepare documents and work related Khuong Dinh Ward, Hanoi City."

of Shareholders, promptly resolve proposals of the to the 2025 Annual General Meeting of Shareholders.
Board of Management. Issue resolutions and decisions
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- Approval of the appointment of a contractor for the bid

HBQT

HBQT

HBQT

HBQT

package of "Preparation of the Feasibility Study Report”
under the project "Relocation of the Sao Vang Rubber
Factory at No. 231 Nguyen Trai Street, Khuong Dinh
Ward, Hanoi City ."

- Dismissal of a member of the Company's Internal Audit
Board

- Appointment of a member of the Company's
Internal Audit Board.

- Approval of the contractor selection results for the bid
package “"Construction and Procurement of Equipment”
under the project “Investment in the expansion of
production of tubeless motorcycle tires at Xuan Hoa
Vulcanization Plant."

- Approval of the direct appointment of a contractor
for the bid package "Supervision of Geological Survey”
under the project " Relocation of the Sao Vang Rubber
Factory at No. 231 Nguyen Trai Street, Khuong Dinh
Ward, Hanoi City

- Approval of the direct appointment of a contractor for
the bid package "Engineering Geological Survey" under
the project "Relocation of the Sao Vang Rubber Factory
at No. 231 Nguyen Trai Street, Khuong Dinh Ward, Hanoi

- Issuance of the Regulations on investment management
and procurement of materials and assets of Sao Vang
Rubber Joint Stock Company.

- Approval of the Techno-Economic Report for the
item “Investment in one new two-component extrusion
machine 250(H) x 200(C)."

- Approval of the contractor selection plan for the item
“Investment in one new two-component extrusion
machine 250(H) x 200(C)."

- Approval of the direct appointment of a contractor for
the bid package "Preparation of the Application Dossier
for Environmental Permit” under the project "Relocation
of the Sao Vang Rubber Factory at No. 231 Nguyen Trai
Street, Khuong Dinh Ward, Hanoi City."

- Approval of the direct appointment of a contractor
for the bid package "Procurement of one new two-
component extrusion machine 250(H) x 200(C)."

- Assignment of Mr. Nguyen Viet Hung — General Director
of the Company - to a business trip to Taiwan.

- Approval of the plan for implementing the procedure
for the appointment of the Company's Deputy General
Director.

- Approval of the as-built drawings and the cost estimate
for the demolition of structures located within the area

35

38

151/Qb-HPQT

160/Qb-HDQT

05/12/2025

20/12/2025

- Approval of the contractor selection plan for the
item “"Demolition of structures located within the area
designated for the construction of the model house."

- Approval of the direct appointment of a contractor for
the bid package "Demolition of structures located within
the area designated for the construction of the model
house"” under the project “Construction of acommercial—
service complex and high-rise residential buildings at

- Approval of the handover of the land area comprising
the former Factory No. 2 workshop zone (currently used
as the automobile tire warehouse and bicycle inner tube
warehouse) to Sao Vang — Hoanh Son Company Limited.

- Approval of the adjustment to the boiler and transformer
substation items under the project “Investment in the
expansion of production of tubeless motorcycle tires at
Xuan Hoa Vulcanization Plant.”

- Approval of the liquidation of fixed assets.

100

Corporate Governance Training: In the past year, the Company sent the Person in charge of corporate
governance and the Company Secretary to attend the training course titled “Enhancing the Professional Skills
of Company Secretaries at Public Companies in the Context of Upgrading Vietnam's Stock Market," organized

by the State Securities Commission.

designated for the construction of the model house.

- Establishment of the Procuring Entity for the 2025
capital construction investment project.
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ACTIVITIES OF THE BOARD OF DIRECTORS INDEPENDENT MEMBERS

As of December 31, 2025, Sao Vang Rubber Joint Stock Company has 02 independent members of the Board
of Directors, Mr. Nguyen Dinh Son and Mr. Luong Xuan Hoang. In 2025, the independent members of the Board
of Directors completed their assigned tasks with a high sense of caution and responsibility, promoting their
independent role in providing constructive opinions and contributing objective assessments of the Company's
operations, risk management, and protection of the interests of small shareholders and other interest groups
related to the Company.

INTERNAL AUDIT COMMITTEE

Information about members of the Internal Audit Committee (IAC)

Date of Date of
appointment resignation as a Professional

b EIE0 €1 A2 (S Hesii: as a member of member of the qualification

the IAC IAC

Bachelor of

1 Luong Xuan Hoang Head of the IAC 29/10/2021 .
........................................................................................................................................................................................................................... Economics
. Member of the Bachelor of
.......... 2 MNowenVietTheng ac o AWosRO22 . Economics
Member of the Bachelor of
3 Pham Cao Van IAC 29/10/2021 22/07/2025 Finance and
.............................................................................................................................................................................................................................. Banking .
Bachelor of
4 Nguyen Manh Truong Member of the 22/07/2025 Business

IAC Management

Cudc hop cua Ban KTNB

NPT Voting percentage Reason for
Members of the IAC meetings Attendance rate gp 9
(%) absence

attended
1 Luong Xuan Hoang 3 100 100
2 Nguyen Viet Thang 3 100 100

Dismissed from
.......... O e 22,2005

4 Nguyen Manh Truong 2 66 100 Appointed from

July 22, 2025

Activities of the IAC

Supervisory activities of the IAC towards the BOD, the Board of Management and shareholders: Implemented in
accordance with the provisions of the Law and the plan approved by the Board of Directors.

Other activities of the IAC:
Audit the use of capital and assets at the Company.

Audit of debt and inventory situation in 2025.
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BOARD OF SUPERVISORS
INFORMATION ABOUT MEMBERS OF BOARD OF SUPERVISORS

The list of members of the Board of Supervisors is as follows:

Date Lz ey Oownershi
aopointed as termination Number ercenta 2/
Member Position PP asa of shares P g
Member of the . charter
BOS Member of holding capital (%)
the BOS P °
1 Nguyen Trung Hoa Heagg;the 25/04/2022 0 0,00%
. . Member of
2 Vu Thi Mai Nhung 27/04/2019 21/04/2025 01 0,00%
o R€ BOS
Member of o
°  [fosno¥entos  thepos OO0 o o
4 Nguyen Manh Truong ~ MEMPEr Of  51164/2025 0 0,00%
the BOS !

ACTIVITIES OF THE BOARD OF SUPERVISORS

Attendance at Board of Supervisors meetings

Number of

Member Position Meetings AITIEIE EEE Uil
attended rate percentage
1 Nguyen Trung Hoa Heagoo;the 5/5 100% 100%
S Member of o o Retired from
........ 2 uThmefune  thegos B A %% Aeril21,2025
Member of
3 Hoang Van Hoa the BOS 5/5 100% 100%
Member of o o Appointed from
4 Nguyen Manh Truong the BOS 3/5 60% 100% April 21, 2025

Supervising Board of Directors, Board of Management and shareholders by Board of
Supervisors

- The Board of Supervisors has fully participated in
the meetings of the Board of Directors to stay updated
on the company's business and production activities.
- The Board of Supervisors has inspected and
supervised the Company's financial situation and
financial statements for 2025. The Board of Directors'
activities comply with the Company's Charter,
corporate governance regulations and relevant legal
provisions.

- The Board of Supervisors assessed that the Board
of Management has been making efforts to implement
the Resolution of the 2025 Annual General Meeting
of Shareholders and the decisions of the Board of
Directors.

- The Board of Supervisors has not received any
requests or complaints from shareholders or
shareholder groups meeting the ownership ratio and
duration requirements as stipulated in the Company's
Charter.

The coordination among the Board of Supervisors, the Board of Management, Board of

Directors and other managers

- The Board of Supervisors has been promptly and
fully provided with Resolutions and Decisions by the
Board of Directors.

- The Board of Management and functional
departments of the Company coordinate and facilitate
the updating of the Company's operations, collecting
information and documents for inspection and
supervision when required.
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TRANSACTIONS, REMUNERATIONS AND
BENEFITS OF THE BOD, BOM, AND BOS

REMUNERATION, INCOME OF THE BOD, BOS AND BOM

In 2025, the Board of Directors, the Board of Supervisors and the Board of Management received a total

remuneration and income of: 3.12 billion VND, a slight increase of 0.7% compared to 2024. Of which:

Full Name

Remuneration of the BOD

and BOS

Income of the Board of

Management

Income of the Chief
Accountant

Income of the Board of

Supervisors

Hoang Van Hoa

Position

Member of the BOS
(Dismissed from April 21,

Member of the BOS
(Appointed from April 21,

Member of the BOS

2025 (VND)

360,000,000

274,152,977

2024 (VND)

360,000,000

275,057,009

STOCK TRANSACTIONS OF INSIDERS AND RELATED PARTIES OF INSIDERS

In 2025, insiders and related parties of insiders did not conduct any transactions involving the company’s

shares.
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CONTRACTS OR TRANSACTIONS WITH INSIDERS OF THE COMPANY OR
RELATED PARTIES OF INSIDERS

Organization

/| Individual
Name

Relationship

with the
company

NSH No* Date
of Issue, Issuing
Authority

Certificate
of Business
Registration No.

Headquarters
[Contact

Address Sl

Thuan Minh

Transaction

Resolution/
Decision No. of
the AGMS/ BOD

(if applicable,
specify issue

date)

Resolution
No. 05/NQ-
HDQT dated
13/01/2025

Resolution
No. 05/NQ-
HDQT dated
13/01/2025

Resolution
No. 88/NQ-
HDQT dated
19/05/2025

Resolution
No. 05/NQ-
HDQT dated
13/01/2025

Resolution
No. 88/NQ-
HDPQT dated

Transaction details,
quantity, and total
value

Sales:
198,101,328,073
VND

Purchases:
1,432,274,400 VND

Dividend payment:
8,455,974,000
VND

Purchases:
960,000,000 VND

Dividend payment:
6,062,469,000
VND

Hoanh 3000244065, Residential
16th amendment  Group, Duc
Son Group Parent )
1 Joint Stock Company registered on Thuan Ward, 2025
Company 11/05/2022, Hong Linh
issued by Ha Town, Ha
Tinh Department  Tinh Province
of Planning and
Investment
Certificate
of Business
Registration No. 231 Nguyen
Sao Vang - 0107520273, Trai Street,
2 Hoanh Son Associate  issued on Thuong Dinh 2025
Company Company  07/12/2021 Ward, Thanh
Limited by Hanoi Xuan District,
Department of Hanoi
Planning and
Investment
Certificate
of Business
Registration No. Thuan Minh
Hoanh 3000244065, Residential
Son Group Parent 16th amendment  Group, Duc
3 Joint Stock Company registered on Thuan Ward, 2025
Company 11/05/2022, Hong Linh
issued by Ha Town, Ha
Tinh Department  Tinh Province
of Planning and
Investment
Certificate
. of Business
gloertls,ipuhction o Registration No. No. 18,
Organization 2901704534, Nguyen
And
Investment related 5th_amendment Truong To .
4 Consulting tp the registered on Street, ITe Loi 2025
Trade Chairman of 23/10/2019, Ward, Vinh
Joi the BOD issued by Nghe City, Nghe An
oint Stock .
Company An Depqrtment Province
of Planning and
Investment
Certificate
of Business
Registration No.
Vietnam 0100100061 No. 1A Trang
5 National Major issued on Tien, Cua 2025
Chemical shareholder August 29, 2014  Nam Ward,
Group by the Hanoi Hanoi City

Department of
Planning and
Investment

19/05/2025
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IMPROVING CORPORATE GOVERNANCE
ASSESSING THE IMPLEMENTATION OF REGULATIONS ON

CORPORATE GOVERNANCE o

. ) . . . - «TYEBECED SU By ¥,
The Company has fully implemented and complied with the provisions of the law on listed company governance, RASOL RS DTREEE |§ SN FER,
including:

Law on Enterprises No. 59/2020/QH14 dated June 17, 2020, as amended and supplemented by Law No.
03/2022/QH15 dated January 11, 2022 and Law No. 76/2025/QH15 dated June 17, 2025, and guiding
documents for implementation.

Law on Securities No. 54/2019/QH14 dated November 26, 2019, as amended and supplemented by Law No.
56/2024/QH15 dated November 29, 2024, and guiding documents for implementation.

Decree No. 155/2020/ND-CP dated December 31, 2020 of the Government detailing the implementation of
a number of articles of the Law on Securities, as amended and supplemented by Decree No. 245/2024/ND-
CP dated September 11, 2025, and guiding documents for implementation.

The Company Secretary regularly updates regulations issued by the State Securities Commission and the Stock
Exchange, promptly notifies the Board of Directors for appropriate preparation and serious implementation into
the Company's internal gorvenance.

The Company has established its Charter, Internal Governance Regulations, Regulations on the Operation of
the Board of Directors, and Regulations on the Operation of the Board of Supervisors in strict compliance with
current legal regulations, ensuring the rights of shareholders.

In 2025, the Company successfully organized the 2025 Annual General Meeting of Shareholders in person.
The organization of the General Meeting of Shareholders strictly complied with the provisions of law and the
Company's Charter.

In addition, the Company fully complies with its obligations regarding periodic and ad-hoc disclosures to enable
shareholders to monitor the implementation of resolutions and decisions of the General Meeting of Shareholders
as well as the performance of the Board of Directors.

ENHANCING CORPORATE GOVERNANCE EFFECTIVENESS

In order to further improve management efficiency, in 2025, the Company will continue to create conditions
for officers and employees to participate in training programs to improve management capacity combined with
increased investment in developing a modern management system. Specifically;

Production management: The company is implementing the quality management system ISO 9001:2015,
ISO 14001:2015.....

Customer relationship management: The sales and marketing department is responsible for customer care,
ensuring prompt and accurate responses to customers to the fullest extent.

Quality Relationship Management: The Quality Center supervises all activities and production stages within
the company to ensure that the final products meet domestic and international standards applicable to the
tire and tube manufacturing industry. It also ensures that high-value products are completed and delivered
on time.
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REPORT INTRODUCTION

The 2025 Sustainable Development Report of Sao Vang Rubber Joint Stock Company is
integrated into the 2025 Annual Report to provide quality information with concise, brief
content, avoiding duplication for shareholders and stakeholders.

Reporting objectives: The Company's
Sustainable Development Report
is designed to provide investors,
shareholders and stakeholders with a
comprehensive view of SRC's growth
strategy and business operations from
a sustainable development perspective.
This report will clearly present the
Company's orientation and policies as
well as criteria related to the environment,
society, community, employees and other
stakeholders.

Reporting scope: This report is prepared
within the scope of the Company’'s
operations and its subsidiaries in the field
of tire and inner tube manufacturing within
the territory of Vietnam. The information
in the report is updated for the fiscal year
2025, starting from January 1, 2025 to
December 31, 2025.

SUSTAINABLE DEVELOPMENT GOALS

Besides developing the business and
affirming its position in the market, the
Management Board always focuses on
social security, ensuring the material and
spiritual life of officers and employees,
while fully implementing responsibilities to
the environment and the community. Fully
aware of the impact of production and
business activities on the environment,
Sao Vang Rubber Joint Stock Company
has implemented many specific policies
and measures towards sustainable
development in accordance with the
orientation of the Party and the State.
These solutions include environmental
protection  policies, optimizing and
reusing input materials, thereby not only
minimizing costs but also contributing to
effective environmental protection.

The Company's sustainable development
goals aim at the following contents:

Improving business capacity: Aiming
for international standards in all
activities.

Developing corporate culture:
Promoting innovation, creativity

and building a professional working
environment.

Caring for employees: Improving
working conditions, caring for the
working environment and increasing
employee income.

Increase value for customers:
Research and expand product
portfolio, providing more choices and
benefits to customers.

Contribution to the community:
Committed to social responsibility,
accompanying the sustainable
development of the community and
protecting the environment
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BOARD OF DIRECTORS' ASSESSMENT

ASSESSMENT OF ENVIRONMENTAL-RELATED ACTIVITIES

The Company's Board of Directors is always aware of the importance of environmental protection, upholds
responsibility and requires all officers and employees to strictly comply with relevant regulations. The Company
commit to minimizing negative impacts on the ecosystem and limiting pollution during the production process.
All management, operation and business activities fully comply with environmental laws, ensuring no violations
occur and no penalties are incurred.

The Company's Management Board assigns the Administrative Organization Department the task of organizing
training, raising awareness and disseminating regulations on environmental protection, and is responsible for
assessing and supervising t heproduction factories of the Company. In addition, the Administrative Organization
Department also ensures full implementation of labor hygiene, environmental hygiene and food safety. Other
departments are responsible for implementing environmental policies, proactively preventing risks, proposing
initiatives to reduce pollution in the working environment, raising awareness and promoting positive behaviors
in environmental protection.

& | Thach thic moi con dudng

ASSESSMENT RELATED TO LABOR ISSUES

Recognizing that employees are the most valuable asset, the Company's Board of Directors always considers
improving the quality of human resources, ensuring a safe working environment and improving employee income not
only a responsibility but also a goal of sustainable development. In 2025, the Company fully implemented policies for
employees, ensuring the best rights and working environment, and did not have any related complaints or disputes.

ASSESSMENT RELATED TO CORPORATE RESPONSIBILITY TOWARDS LOCAL
COMMUNITIES

The company is always aware that in order to develop sustainably, it is necessary to enhance its responsibility and
contribution to the local community. This is demonstrated through coordination with local agencies to prevent
epidemics, strictly comply with environmental and business laws, and ensure the lives of employees. The company
always acts towards the goal of contributing to society, increasingly improving and aiming for sustainable development
of society and the company.
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SUSTAINABLE DEVELOPMENT CRITERIA
RAW MATERIAL SOURCE
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The main raw materials for the Company's production include: natural rubber, synthetic rubber, fabric cord,
carbon black, steel wire, various chemicals, and fillers, accounting for about 70 - 75% of the product cost.
Aware of the great impact on the environment from the above-mentioned raw materials, Sao Vang Rubber is
always conscious of utilizing and using materials, raw materials, and energy more economically and reasonably.
The Company has focused on controlling the source of raw materials used in 2025, closely monitoring design
activities and material consumption norms to minimize the amount of raw materials used. Additionally, scrap
rubber, fabric cord waste, and discarded tires are also recycled by the Company through cutting and grinding
processes to be used as raw materials for producing technical rubber products at the Technical Rubber

Department — XNCS3.

ENERGY CONSUMPTION

The company has checked, monitored
and measured the energy consumption
of the equipment, maintained and
replaced new energy-saving equipment.
There are always personnel regularly
monitoring the operation process,
coordinating smoothly to ensure the
machines operate at the right capacity. In
addition, the company also strengthens
propaganda to raise awareness among
employees about rational use and
electricity saving.

Energy saving measures and programs:

- Regularly check, monitor and measure
energy consumption of equipment,
conduct maintenance and replace new
energy-saving equipment.
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- Assign personnel to regularly monitor the operation process and coordinate smoothly to ensure the machine
operates at the correct capacity.

- Strengthen propaganda to raise workers’ awareness of rational and economical use of electricity.

In addition, the amount of heat emitted during the production process is: 49,484 Tons in 2025.
Direct and indirect energy consumption:

Hung Yen Rubber Xuan Hoa Rubber

Sz Al Branch Refining Enterprise
Supplier Ha Dong Power Company Hungo\r(sgaicslwer Ph%g:q%;’r?;/ver
Electricity consumption 7507796 4,667,282 3,820,726
(kwh)

WATER CONSUMPTION

Water supply and water usage/recycling:

Xuan Hoa Rubber
Branch Refining Enterprise

. Thai Binh Clean Water Vinh Phuc Clean Water
Water Supplier VIWACO Company Joint Stock Company Joint Stock Company

Annual water consumption
(m?)

Hung Yen Rubber

Criteria Hanoi

In 2025, the Company has built a reasonable wastewater treatment process:
Domestic wastewater is discharged from daily use by staff and is treated by anaerobic biological method.

Industrial wastewater: The company uses water to cool machinery and equipment, not involved in production
technology. All cooling water is pumped for reuse without being discharged into the environment (using a
closed-loop circulation system so there is almost no industrial wastewater released into the environment).

Domestic wastewater from collective kitchens and septic tanks is discharged into the industrial zone's
wastewater drainage system through a connection point at a registered manhole.

EXHAUST GAS TREATMENT

Regarding exhaust gas treatment: For the rice husk-fired boilers in Hanoi and Thai Binh, an emission treatment
system is installed according to the boiler's design to ensure the quality of emissions released into the
environment. For the exhaust outlets in Xuan Hoa and Thai Binh, a fabric bag dust filtration system is used
before releasing emissions into the environment. The emissions from boilers and exhaust outlets consistently
meet the permissible standards as per regulations in all monitoring periods before being discharged into the
environment.

COMPLIANCE WITH THE LAW ON ENVIRONMENTAL PROTECTION

Environmental issues and compliance with environmental laws are always a top priority for the Company and are
strictly adhered to. Specifically:

Number of times fined for non-compliance with environmental laws and regulations: None.

Total amount fined for non-compliance with the law: None
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SAOVANG HUBBER JOINT STOCK COMPANY
Moo 231 Mgoyen T Street, Khuong Dink Ward, Tano City, Vielwm

RETORT OF THE BOARD OF GENERAL DIRECTORS

he Board of General Diregtors of SaoVang Rubber Jomt Stock Campany (“the Company”") prescnts its
repont and the Company's Financial Statements for the financial vear ended 31 December 2025 which
are awdited by the independent anditors,

(hverview

seoVang Rubber Jomd Stock Company, formerly a stale-owned enterprise, was equitized under the
Decision Mo, 3500:0D-BUN dated 24 Ocober 2005 of the Minister of the Ministry of Industiy and
aperating as a jomt stock company wnder the first Cenilicate of Business Registrtion No. 010301 1563
issped by the Depariment of Planning and Invesiment of Hanoi ey {currently known the Hano
Department of Finance) dated 03 Apnd 2000 and the subsequent Amendment Cenificates of Business
Registration with the 147" amended dated 22 July 2025 as the lnest.

Ihe principal activities of the Company during the years are as follows:

= Manufacturing and trading rubber prodiocts;
Buying dnd sclling automative spare pars;

- Leasing gervices incloding shops, office spidces, factories, warchouses!
lireporting and exporting matenals, machinery, equipment ad ehemicals for the rubber mdustry;
Cmal trocde.

The Head Office of the Company s located ol No, 231 Nguyven T'mil Street, Khuong Dinh Ward, Hanoi
City, Vieinan

Board of Management, Board of General Directors, Chiel Acconntant and Board of Supervisors
during the year nnd at the date of this report are as follows:

Board of Management

Mr. Fham Hoanh Son Climtrman
Mr. Meeven Viet Hung Member
bir. Meivem Thamh Tumg blember
Mr Mauyen [nh Son Member
Mr. Luong Xuan Hoong M b

Hoard of Geenoral Directoes and Chicl Aceoundani

Mir. Niuven Viet Hung Gieneral Directar
Mr. Nguyen Cuang Hao Wice Gioneral Dirccton
Mr. Mzuyen Thanh Tung Yice General Directoi
Mr. Tran Minh Tuan Chiel Accountant

Board of Supervisors

B, Mewyen Trung Hes Head of the Supervisory Boand

Pr. [oang ¥an Hoa Member

e, Npwven Quang Ty Wemher From 21 Aprll 2023
M. Vo Thi Masi Whung Member T 21 April 2025

Legal representative during the year and at the date of this report

Mr. Phani Hoah Son Chanrman
Br. Neaven Viel Hung il Dirctin

rd

SAOVANG RUBDER JOINT STOCK COMPANY
Ne. 231 Neuyen Trai Street, Khuong Dinh Ward, Hanaoi City, Vietnam
Report of Hwe Board of Gencenl Direciors {continued )

Aonchin s

Branch of NVA Auditing Co,, Lid (NVA) has andited the Financial Statemens of the year 2025 for the
Company.

Responsibility of the Board of General Directors for the Financlal Statements

Mhe Board of General Direstors is responsible for the Financial Statements sate of aifain of the
Company which give a true and falr view of Anancial positon, operation results and cash Aows dunng
e year. In preparing the Financial Statewents, the Board of General Directors is required uy

= SNelect switable pecounting policies and thes apply them comsistently:
= Make judgments and esiimates than are reasomable and prudent;

n |"I‘E|'.|.i'll"¢ awd prusent Finoneial Statemests in |;4'_|;|||p||_u|1|;\.|,: with ar_':::»mmtiul: 31;;“1]““15' iH.'-'i.'l.'H.III.[i.I'IH
system and ether evrrent applicable regulations;

= Prepare the Financeal Statements on going concern basis; unless it is inappropriate 10 presume that
the Company will continue in business;

=  Establish and implement an ellective intemal control sysicm in order to minimize the risk of
miterial misstatement doe o fraud or crmor when prepare and present the Financial Statements.

The Company's Board of General Dircctors is responsible for ensunng that proper avcaning regords
are kepl which disclosed, with reasonable securcy a1 any time, the finmmeial position of Company and
to enaure that the Financial Statements comply with current stale repulations. Simultancousty, the Board
of General Directors is responsible for safepuarding the assets of the Company and henee for taking
ressonablo steps for the prevention and detoction of fraud and other nrepulariiic.

he Company’s Board of General Directors approves and commits that the Financial Statements have
traly and fairly reflecied the Company's financial situstion s st 3 Decomber 2025, as well as its
operation results and cash Tows for the financial year then ended, in accordance with Vietamese
ascounting standards and regimes and in compliance with relevanl current repulations

m of the Board of General Dircetors

1l =
}'u Viet Hung
enmeral Director

Hanm, 06 March 1260



N \/ : _
!\u\ CONG TY TNHH KIEM TOAN NVA - NVA AUDITING COMPANY LIMITED Hndpenent woddur 3 report {cuxiimed) o

AUDIT AR ASELRAHCE
Aanditor®s Dpinion

N FROA ) HISROCTOMY A CMEHN
Inn owsr opinion, the Financial Statcments of SaoVang Rubber Jomt Stock Company give o tree and fair

INDEPENDENT AUDITOR'S REPORT : : . : :
view, inall material respects, of the lnancial posinon of the Corporation a3 03 31 December 2025, and
To: Sharchalders, the Boared of Management nod fhe Board of General Directors of the resulis of ils operations and its cash Mows for the vear ended in scecordance with the Vietnamese
San¥ang Rubber Joint Stock Company Accounting Standards and  Vietnamese Accounting Syvstem and comply with relevamt siatutory
respurements

We have audited the Finamcial Striements of SaoVang Rubber Joint Stock Company prepared on 06
DMher matiers

March 2026, from page 06 w0 page 50, including the Balance Sheet as ot 31 Decomber 2025, the Income
The Firancial Statements of SaoVang Rubber Joi Stock Company for (he vear ended 31 December

Statement, the Cash Flow Statement gnd the Notes (o Finaneial Stalements for the linancial vear ended

Al Deeembier 2025 2024 have besen wadiied |"I‘|" olher atditors and olher n11|:1.i_‘t|_ng fme. ©he audiior c,ﬂ|];-|;55,ﬁj il lII'II.|l'I-EI|'iﬁﬁj

opinion on these Financial Statements as at 11 March 2025

Responsibilitics of the Board of Genernl Directors

s . y " " , Branch of NVA Auditing Co., Lid
Mg Bonrd of General Direcioes hos responsibalily (o prepane and goent (lic Fimaneial Statements trily LR
¥ Page i 5 Vice Director Aniditor-in=clarge

,_,-f"'_'_'-

ad iy i confoomity with the Aceounting Standards of Vidoam, the acconming svstem and aihe

current applicable regulations in velation o prepacaison omd présentabion ol Financl Staemonts aond
responsibility on the internal control sysiem that the Board of General Directors detenmine necessary fo
assire the preparation ond presentation of financial statements free from matcrial mistakes due to Frauds

O CITors.

al Linh Do Thi Minh Duyen

Hesponsibilitics of (he Anditor Repistered Auditor Comificae No: 1407202 5-152- Reriserod Aadiicr Cotificate: Mo SHhd-1073-152-)

1 0 g |
Chir responsibiliy s expressing the audin opmon on the Fiemkial Staemems bosed on our auditc. We Hanou. (6 harch 2026

hove conducted our sudit in secordanee witli the Vielinamese Avditimp Stadards, These standards and
regulations require that we comply with the requirements on the standards dnd professional ethies, 1o
plan and perform the audil procedures o obtain a reesonable assurance aboat whether the Finencial

Statements are Trec feoan material misstatcment,

An audit mvolves performing procedures o obiaim audit evidenee about the amaunts and diselosures in '
the Financial Statemenis. The procedures seleeted depend on the auditoss judgment. ineloding the
assessimcnt of the nsks of malenal msstatement of the Finaneal Statements, whether due o frad or
ermor, In making those risk assessments, the auditor considers inlemal contral relevani o he iy s
preparation and fair presentation of the Financial Statements in order to degign audit procedures that are
appropriate in the circemstances, but not for the purpose of eapressme an opinien on the effeclivencas
al the entity™s imernal controd, An aundi alao includes evaluating the appropristencss of accounting

policies used and the reasonableness of accounting estimates made by management, as well ag

evaluating the overall preseniation of the Finwncial Statements.

Wa believe that the audit evidence we have ohlamed 15 sufficient and approprate te provide a basis fior

o i opinian,

Cimg 0 TNIIN KiEm tosin NV A 1 Clal nabubinls L g 0 U EREL B b miin ™04 3
ERa gy 300 e il kil e an (Heh It s s el Py 08 i D70 il Floaig Eline Thng
Tinh plh i Chi Mink Fleking Yoo Hiee Thanh phie LG Sl

| I S o RO S X RS Ted: 124 K] L 28]



SADVANG RUBBER JOINT STOCK COMPANY
Moo 231 Newyen Tral Street, Khoong Dinh Ward, Hanoi City, Viginam

FINAMCIAL STATEMENTS

BALANCE SHEET
Asal 31 December 2025

Lt PO

SAOVANG RUBBER JOINT STOCK COMPANY
Ko, 23 Neoyen Trai Street, Khuong Dinh Ward, Hanos Ciry, Vielnam

FINANCIAL STATEMENTS
Balance Sheet (continued)

fimir: ¥NED

—

ASSETS

ALCURRENT ASSETS

I Cash and cach equivalents
1. Cash
2. Cash copmvalents

1L, Shori-ierm financinl mvesiments
| Trading securities

X Prowvizwon for devaluwmion of stocka
1. Held-to-maturity securities

1. Shori-term receivable

1. Shon-term (ke receivablos

2. Short-term advances 1o suppliors

3 Showt-term inter-corporation
recervables

4. Receivables based on agrecd progress
el consiruetion comteel

5. Bhon-temm loan receivabibes

6. Other short-term reccivahles

1. Prowisions for shoit-lesm had debis

IV, Iventorics

. Inventones
2. Provision for inventones absolescenoe

V. (dther corrent asseis

1. Shori-temm prepaid expenzes

2. VAT deduchbles

Y Tax and recervables from state budgpe
4, Sate bomds repurchasing

& Chier curment azsels

1)

1
111
112

120
121

K22

"llt

123 |

130
13%
132
133

134

135

136 |

137

L
141
145

150
151
132
153
154
1535

¥
V4

V.

WG

VT

VR

ivm
|
|

[
Code | Notes

Closing Balance

775,180,604, 485

713,845,250
|69 712,845,250
| 2 D000, CR0M), R

465, 4RS5O 187
471808212752
T43.986,201

i, 123 376,887
(13, 190,504 657)

270,360,302,626
271,173.063.421
(812,760,795)

7.621.475,422 ]
1,449,755,013 |

S12.452 621 |
4659, 267 764

Crpening Balance

549,126,2H2,887

29.711,951,512
14.711.953.512
15,000, 0RO, 04003 |

235,235,110,511
238,217, 156220
720135153

39219937
(9,624, 1000,633)

250315400, 794
251,291.699.60
(970, 208, 810]

I3 H63,K18,065
G40, 024,135
1952 962417
WYO61 R3] 600

ABSLETS Code | Motes
== T
B, NON - CURRENT ASSETS 2iH)
L Long-term receivables I
0 Cher long-tenm recesvahles b V.5
1. Fixed assets 220
. Tangible fixed assoly 221 Y.o
Ceant 223
- Avewamlated deproviation 221
2. Fimance lease assels 22 Vi
- Coant 228
« decemikted deproctation 220
1, lntangible fixed asscls 227 V.10
Leesd 228
- dccwmiilued deprecianom 2
1L Investment propertics 230
- Cost kY |
- Accumulaied depreciation 232
IV, Laong-torim asscls i progress 40 V.12
I, Long-ferm work in progress 24|
2. Construclion in progress 242 |
V. Long-term investments 250 V.2
2o Investments w jomt-veniures and 252
Asa0CIATeS
A Investinents in other ontitics 253
A Prowvision for devalustion of loog-term | 254
Lvesiments
VL Other long-term assets 2ed)
l. Long-term prepaid expenscs Ml V.8
:
TOTAL ASSETS 2

Closing Bulanee

Opening Balance

566,201,432,775

23 000,000
2,01 3,004,000

46,179013,255 |
31,0%5,616333
g, 427,503 53]
(i3, 111, 897, 495)
5 1T7.n22. 570

8. 750, 338 606

fd, 375 70, 096l
10,105,774,352
335 12552
(229, 338, 600

5,507 948,207

5,507.548.207

09,648,027, 705
SRR OO0k 00 00

#4444, 062,258
{3.796,034,653)

2653,443,608
2,6653,443, 608

650,413,031,320

TH23,430,950]
O7.823.430,950

48,295,006, 758
F1.792 162, 129

i e By
ATl
3, 1o 90 07
0 1 T 242
{70850 707 6450
1097 851,922
Loy FA3.022
(2IEEFL T

20165, 608 K64

=

20635 00K 864

SUR.505 488,913
S5, 00000, D)

HAM 062 358
(453X, 573 445)

AI123495 K838
3123095 K158

1,341,382,127,260

1.208,930.314,207




SAOVANG RUBBER JOINT STOCK COMPANY
M. 231 Npuyen Trad Streel, Khuong Binh Ward, Hanol City, Victnam

FINANCIAL STATEMENTS
Balance Sheet (continued)

Limit: BN

SADYVANG RUBBER JOINT STOCK COMPANY
Mo 23] Mpuyen Tral Street, Khoong Dinh Ward, Haned City, Vietnan

FINAMCIAL STATEMENTS

INCOME STATEMENT

1
BESOURCES Codde | Motes | Closing Balapee| Opening Balanee
| |
A LIABILITIES M| L OTTAL203.102 ) 633.RR4,449,885
L. Current Babilitics Mo | G20,8306,712,221 | 482034,437,.507
| Short-termn trade payables [ 311 | W o1d G2.0%9,014, 182 145,251 168,523
2. Shorl=-term advances [foan custiness .} e I T . 10,073,444 486 JA. 5453250913
1 Tax and stimutory oblipations 33 V.oli 5615346310 520 408 742
4. Payobles to omployess 314 8,504 445, |48 22004, 103 542
5, Short-term accrued exponses s | VT 6,247 141 610 1,746,675, 146
2. Short-term uinrealieed revenos 118 Vol M RT3 :
9, Oiher shor-tenn pavables 319 | Vs 3.110,815,533 5735515452
[, Shori-tenm finance lease loans and delis T30 Woia 470,997 604,774 255,679,533, 163
| 1. Provisions lor shod-tenn pavables | 331 W20 44,256,207 St L
[ 2. Homis and welfare fiand iaz | 2,781 809 6l 3R 033,088
1L Son-curvent [abilitics A3 I3 174490880 151.850,012,37%
T nbers hng-term payables 33T | VR 143, 504,000, 000 M_‘ﬂ.ﬁm,mm,mmi
B Long-term finance lease loans and debis 333 V.l 2,674 490 881 2,115,557.255
13, Science and technology development Muned X443 PR R D0 4234455123
H. OWNER'S EQLITY 4 I V.11 S67.370,924,158  575,054,864,322
I. Crwner™s Eguity 410 SHT AT 924 158 575,054, 864,327
|. Contrihuted |egal capital 411 2E0,657.650,000  280.657.630,000
= Canrmein shaves Wil voriner efekhiy di ZENGIT.A50.000|  280.657 650000
- Preferconce hares ARt - .
2. Bhare premium , 3. 605 1,505
5. Tmensury shares 415 | (23.970,000) {23,970,000)
8. Development and investment funda i 62326, 715,944 116,434,697 230
11, Undistributed profif after tax 2l 124,410,524, 600 77,586,487 428
- Uandisivihuted profif affer fax accummlalal | 4240 YL R 42) i L1 R0
fre e peiow e end
- Undfivtribucied profit after tax of the ewrrent | 4240 24609 335 188 5L A NP5 IR
(TR E) [ |
1. Funding sources and sther Tunds 44} dl .
. | | _ |
TOTAL RESOURCES 4440 i 13471 382 1272600 1.208.9350314.207
Prepoared by Chiel Accomminm

F ,é’.f’
. " y e

-

Lo Lan Phuong
Elamii, (8 Mareiy 2026

Tran Minh Tann

Yoear 225
Lirit: WO
[ | |
ITEMS | Code ! Nuotes Current year Previous yna{!'
| ! .
1. Revenue from sale of goods and =~ | 01 VLT | Ld490,284,526,100|  1,063.350,074,195
rendering of services
I Daductible items ¥ el vl.2 34, 4588.525,017 35,570,201 . 845
A Net revenue from sabe of goods and L) LASS, TOR 0010093 | 1,027, 779.872,350
rendering of services
. Cost of goods sold 11 vi.a 1,311,502 595 981 BR1,653, 342,717
5. Gross profit from sale of goods and | 20 143,893,105,113|  146,126,529,633
rendering of services
f. Financial income 21 W14 LO6E, 112400 5260, 102,753
7. Financial expenses 22 VLS 25,626,703,513 24,273,955 878
for whlifedy dnverest exprenves 23 20,544,834,411 T3.350 288 706
8. Selling expenses 25 | VB ML612,760.8150 35471024400
4, General and administeation expenses 26 VLY 66,062,211 3,340 B3.611.727.40]
10, Operating profit/{loss) 30 M4,659,530,554 28,029,924.632
1. Cnher inoome il Wib T G605 900] | 54 06, EES SIS0 654
12, Oiher expinses 37 YT 2947E 230 B, 249 (052 151
13, Ovher profit/(loss) 4 T.000.518,915 162,634 895301
14, P'rofit belore tax S 32 A20.058 464 150, 664 B2 2,933
15. Current corporate income 1ax 51 | VLI 7,706,720281 39024747415
expeLse
6. Deferred mcome lax expense 52 «| -
17 Profif affer tax ol 24,619,338, 188 151.640,075,518
|8, Earmings per share W | VLIZ arv 4,452
19, Dilwted enrmings per share 7l | VLi2 BT7 852
1
Prepareid by £ hict Acconntanmi

e Lan Phuong

Hamog, 06 March 2026

Trmin Mink Tuan

O\ SAD VAN

"M\f'
GO PHAN
CAOSU /1




SEAOVANG RUBBER JOINT STOUCK €COMPANY
Moo, 231 Nguyen Trai Street, Khoong Dinh Ward, Hane Caty, Vietnam
FINANCIAL STATEMENTS

CASH FLOW STATEMENT

{Under Indireet method)

Chivifies

SAOVANG RUBBER JOINT STOCK COMPANY

Mo, 231 Nguwen Trad Streel, Khoong (inh Word, Hanod City, Vielnam

FINAMOIAL STATEMENTS
Cash Flow Starement {continned)

Clwit, FNLE

ITEMS

1. Cash Mows from Anancing

l.'"nflt| MNoles |

Currenl viear

Previous vear

Year 1025
L YND
ITEMS Code ! Maoles Current year Previous year
I. Cash Nows from aperating pelivities
I. Froafit befave fax ] I 326058469  100,664,822,933
& Adinsonenrs for
- Depreciation of fixed assels and wvestmeny | 02| 0666210696 103076084973
real properics
Mllovwances and provisions i3 2047 407 742 1971635 676)
- {Ciain)loss on unrcalized foreign cxchange <k {6, 256, 494) (844,774, 784)
= (Ciin)doss on investing achivilies 1 (347 8372367 (163,071,526,58)
- Interest ¢xponscs s 20,544, 534,413 15,350,281,706
- CIther adjustments 07 THS 544,877 i
3. Operating income (loss) before changes iy bd, P42 058,502 51434852, 704
i wirking capital
Incresse Thcrease in receivahles [ (114,600,677, 106)| 44,754 164,502
- IncresseDecrease in inventorics 16 (19,881.363,812)) (20.313,376,735)
Inerease/Decrease in payables (excluding 11 [(21.983.615465) (57.347,589,198)
interest payables, enlerprse incoime tox
payables)
Increase/Decrease in prepaid expenscs 12 {30678 76T 2,580,972 914
Increase/Decrease i trading securilies [ - -
Interest pasd 14 (20398 A12.413) {135,283,8B81,706)
Corporals ineene s il 15 = {T1.051,162,745)
- CHher recema from opemting activities 1 : ;
= (Mher copenses on operating activilies 17 (3,57 481,000) | (3,513,221 000)
Net cash flows fiom {wsed in) opevating el (187327, 160008 | (68,759,234, 064)
WCIVT IS
I1. Cash flows [rom invesfing activities :
L. Purchase and construction of xed agsers 21 (9.78d 181,461 l| (3,655, 358, (HE9)
anel other long-lerm issets
2. Proceeds from dispasals of fixed sssets and 22 30,796,360 173
olher leng-tenn assets
3 Loans le ofher entities and purehase of 23 R IR TN
diobt instruments of other entitics
4. Repayment from borrowers and procecds 24 = L SO0, 000 0
froan =ales ol debl insi moments of other
entilics
5. Investmints in other entilies 25 A
&, Proceeds from sale of ovestments imoother 25| e
entities
7. Interest ond dividensds receined 27 |, R28412.739 [,709,933 8657
Net cosh flows freom fused fnl invesiing i (ARES 968 72| 298854, 044,951

[

welividies
1. Receips from stocks issuing and 3l -
capital contribution fromy cquity
WIS |
2, Fund returned 1o eqoity owners, | 312 | .
ssued stock redempfion
3. Long-term and shom-ienm 33 P29 R2% 067 024
borrowings received
4, Loan repaymient 34 (1,074,679 908 111)
5. Finance lexse principle paid 35 [2.824,265,434)
6, Dividends, prone pad o cguiy 3 {16,829, 128 997} |
M TS
Net caslt floves from (nsed fu) flwancing St 197485, 762,382
werivithes !
Med lneresse (decrease) o cash nnd 50 2002, 635509
cash equivalents
Cash and cash cquivalents ot the il 29.711,953,512
Dazpinming of yeuar
lripaet of exchange mate Nuctuation fil (741,861
Cash and cash equivalents at the end ™0 LA 31,713,845,250)
of the year
Prepared by Clhiel Accouniani
- 5 ﬁf"{

Le Lam Phoong

Hanow, 06 March 20246

Tran Minh Tuan

TULATE UE &10
(1,008,504 687,702)
{2 E25. 73 GhAl0)
(16,795,136, 460)

f2idddo,622,302)

{3,351, 711,415

33,058 394 306

5,270,621
29,711,953,512

Mgwyven Viet Hoog




SAOVANG RUBBER JOINT STOCK COMPANY
N 231 Nguyen Tra Street. Khuong Dinh Ward, Hanod Clty, Vietnam
FINANUIAL STATEMENTS

NOTES TO THE FINANCIALSTATEMENTS
¥oear 2025

. OPERATION FEATURES
I lnvesiment form

SapVarng Rubber Joint Siock Company, formerly o state-owned enterprise, was equitized under the
Drecision Mo, 350MPCHERBON dated 24 Oetoher 25 of the Minister of (he Ministry of Industry and
operaling as & joind stock company under the first Cemificate of Husiness Registration Mo
0101011568 sssied by the Department of Planming and Investment of Hanoi eity (currently known as
Hanii Department of Finanee) doted 03 April 2006 and the subsequent Amendment Certificates of
Dusiness Rogistration with the 14" amended dated 22 July 2025 as the latest

The Head Office of the Company is locaied & Noo 23 Nguyen Trai Street, Khuong Dinh Ward,
Flanad Cily, Vietnam,

e Lines af husiness
The basiness lines of the Company are manufacturing and irmding
A, DBusiness activities
Fhe principol sctivitics of the Company are as follows:
Manulacturmg and tradime rubber products;
- Buying and selling sutomotive spare parts;
- Leasing services including shops, office spaces, fwtones, warchouses;
- Importing and expoting malerials, machinery, cqguipment and chemicals for U ubber industry:
- Coal trade.
4, Regular manufactoring and business cyele
The Company™s repular manma Getunog and business cvele is 12 months
5 Operational charvacteristics of the Company in the vear that siffect thie Financial Statemonis

There were no unusual events or basiness activities that had an impact on the Company's Financial
Slaterments.

6.  Company structure

The total number of emplovees of the Company as at 3] December 2025 is 715 people (as a1 11
December 2024 15 745 poople ),

- As at 31 December 2025, the Company has dependent Branches as follows:

Branches Adddriess

Branch af 5uofang BRubber Jomt Stock Tran Thu D Street, Thai Bink Ward, Hung Yen Provinee
Compiny in Thai Imh

Brameh of SaoVang Rublber Joint Stock Mational Highway | A Floa Xoan Ward, D Nang City
Company in Da Nang

SAOVANG RUBBER JOINT STOCK COMPANY
o, 231 Mguyen Tra Streel, Khuong Dinh Ward, Hanod Cliy, Yietnam
FINAMCIAL STATEMENTS

Motes 1o the Financial Statcamcots foontimeed

To Annoonocemerdt on compaidbillty of inlfocimntion in Finaocinl Stnfemcents

Diering the vear, the Company had no changes o scooutling policies compared te the previous
year, so i did not affect the comparabilty of information in the Financial Statements

L FINANCIAL YEAR AND STANDARD CURRENCY USED IN ACCOUNTING
I. Financial vear

The financiol year of the Company is from 1 January snd cnds on 31 December annually

b

Accounting currency unit

The standard currency unit used is Vietnam Dong (VND).

M. ACCOUNTING STANDARDS AND ACCOUNTING SYSTEM
I. Accounting Sysicm

The Company apphied the Corporate Accounting Standard isseed under the Circular No.,
HQZ2004TT-B1C ("Circular 200™) guides for accountmg policies for enterprises issued by the
Minstry af Finance dated 22 December 2004 and the Cireular No. 532016 TT-BTC dated 21
March 2006 on amending and supplementing the Cireolar No. 20002040 TT-BTC issued by the
Ministry of Finance.

4 Anmouncemen! on compliance with Vietnamese standards and acoounting system

The Company has applied Vietnamese Accounting Stanclards and issued Standard goidance
documents. Finuncwml Sttements are propared and presented in sccordanes with all provisions of
cach standard, circular puidling the implementabion of standards and the current applicable
reulaliomns.

V. ACCOUNTING POLICIES
I, The exchange rates applicd in aceounfing

Economic transoctions ansimg n [omeign curmencies are converiod a e cxchange rate-on he dale
of the transaction. The balance of fercign oumreney monetary tlems at the end of accounting year 15
convenod at the exchange mic an ihis date.

The exchange rite used to converl transactions i foreign currency is the actual exchange rale at
the time of the imnsaction. The aceal exchanpe rate for rmansactions in foreign currency 1%
determined as tollows:

= o gase the confract does nob specily the pavinent rale;
t For receivables: The buying rate of the commercial ik where (he entemprise designutes the
st ko I!11=I]-H'_' |JH}-'IT!IE:II:| al '||il.'.= (RINES] II?H.' Trimnsaciicn Deeirs.

t Foar pavahles: Selhng mte ol the commercial bank where the enterpnise plans o transss at the
timee thes iransaclion aoeurs.

# For asset purchases or expenses paid immediately i foreipn currency (not throngh sccounts
payable], the buyng rade is the commercial bank where the enterprise makes the payvment

The exchange ate used o evaloe the balance of forcign curency lems il e end ol sccounting
year ia determined nccording to the fallowing principles:

b For foreign currency deposits at banks: Buving mte of the bank where the Company apens @
[oreign currency aceaunl,

+ For foreign currency monetary ilems classified as other assets: Foreipgn eurrency buyving rate of
the commuercial bank where the Company cegulirly conducls transactions gt the ime of prepimng
the Financial Siatemenis,
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Actual exchange rate differences arising during the vear from fbreign curreney Irmnsaclions are
recorded in linaneial mcome or financal expenses. Exclunge mie differences due 1o revaluation
of balances of monetary items af the end of accounting year after offsetting the inerease with e
decrense ane reconded in financial income or financial expenses,

*  Finished goods: Includes primary material costs, direct labor costs, and religed peneral
manufseluring costs allocated based on regular operaling levels

= Wark m progress Includes primary mw materiol costs, direel Isbor costs, and iremeral
proshuction costs.

nition of cash amd cash equivalents . e . e
2. Hecog rj et Net realizable value is the difference between the estimuted selling price of inventory ot wear-cng
b - M s - 5 i o . .
Cash and cash equivalents include cash on hand. cash at bank and the estimaled costs of completion and the estimated costs necessary tosell them.
Cash equivalents are shorl-term investiments with maturity not W‘-"‘-"I‘“—"]“’F 03 months that are casily Inventory value is caleulated uwsimg the weighted average methed and aceounted for using (he
convertihle to known amoints of cash and are subjcet 1w an msignificant risk of changes in value penodie inventory method.
s the date of purchase.
Provision for inventonies obsolescence lished for cach inventory e s 1
3. Recognition of financial investments 1 \ y & gatah enlary e whiwse I:mm_-n-:_:nl sl
_ : is greater than its net realizable value Increases amd decrenses in the balance of provision for
[nvestments in Jaint venture and associated companies inventories obsolescence thal must be established st the ead of financial year are recorded in cosl
An associale s an entity in which the Company has significant influence and that is neither ol goods sold,
suhm!:ur:..r_ e & jesn 1.rF|:|tl.H'l: n_]' the (_.I:II'Iillilrl}': Significant influence is the pnwu-r I.” pairicipate m Kecopmition and depreciation of tngible, intangible fived sssets
the firancial and operating policy decisions of the investee bat 15 nol contrel o joint control over ) =
thoze policics Fixed assets are stated a1 cost less accumulated depreciation. The cost of fixed assets includes all
: okt hil ot scquare the e assel up o the time the asse itey o ready-lo-use 5
b, Iwvesumend in other entities ; R e it n assel pul int cady-to-use slate
) . . _ Costs incurred after initinl recognition are only recorded & an increase in the historieal cost of a
I|'|'~"ﬂ§:"“¢nl5 i ety enstruinents of '.'II!JT'I'IH chfifies It[.ll'l.':ill"."1I| imvestmens i equity instrnmenl s bt fixesd ageed il these oosis r.lu!imb;:l}' inorease fulure economic benelits due to the use of that assel.
the Company does not have comrol, foimt control or significant influesice over the invesies, Inenrred costs that de not satiafy the above conditions are recordeid as prowduction and business
Investments in equily mstnoments of other entities are stated of codt less provisions for investment costs during the year
it When fized assets arg sold or liguidated, the original cost anid accomalated depreciation are
¢ Provision for devaluation ol investments in associates amd capitanl contributions in other entities written off and profits, losses ansing from the dispasal are recorded in income or expenses during
Provision for devaluation of investments is made when there is solid evidence showing a decline the year
in the value of these inveatments at the end of the lnanctl vear preparing the Pinancial stalements, Fixed assets are depreciated using the strmight-line method The deprociation is eshimated as
The difference between the increase or decrease in (he povision for fnvestments is recorded in follonws:
financial expenses, Ty e A - Depreciation period (vears)
4. Recognition of trade receivables and other receivables Yp - Current year Previous year
Receivables are presentod at bouk value less provisions of had debis. E-Iuilldmgg &&hmhlﬂeﬁur:&s 03 - 22 13- 22
o P , P _ Mo . achinery & equipment 02— 12 ar - 12
I'he ;::.u;ulﬂi;tl;nu ,:1f lr;*cl:lvnl'r‘.:.ﬁ are rade receivables and other reoccivables is performed Maeans of transportation 03 10 03 - 10
ciple: :
o P Managcment toels and couipment 03 - N3 -6
- Trade recervables reflect recervables of @ commercial nuure ansng from tmnsictions ineluding Intangible fixed assels are lind use S0 &0
receivables from sales of cxprt poeds entmostad o other units rights with # term
Other receivables reflect non-commencial receivables, oot relaed 1o porchoage and  zale Intangible fixed assets are indelnite Moy deprecation Mo depreciabion
iransactinns lond use nghis
The allowance for doahtful debts represents the perion of recetvables thal the Company expects Fhe cosl of Oxed assers and depreciation perod are detenmined necording 10 Crroular N,
to havet i loss of 38 unlikely 1o be collected ot the énd of financial year. Increases or deercases to 4520 N TT-BTC dated 25 April 2003 of the Mimstry of Finance guiding the management, using
the allowance sceount balance are recorded as administeative expenses inthe Income Statemen, anel depreciating of lxed assets amnd other regulations
Receivables are presented short-tem, long-term based on the remaining tesm of the recenvahles, Recopnition aml depreciation of financial leascd fived assers
S. Recognition of inventory The cost of finance leased fixed asset is recorded at the fairvalue of the leased asset or the present

Irvenilories are recorded at the lower between histoncal cost and e realizable value,
The historical cost of inventories is determined as follows:

o Haw matenials and poods: Inchides purchasing costs and other directly related costs (neurred
1o b inventory o its eucit Tecation and condition

14

value of the minimum lease payments {if the far value §s higher than the present value of the
i lease payments) plus mitisl direet costs incunved ia connes Lon with the lnange lease,

Financial leased faed assets are depreciated as Nxed assets of the Company. For {inancial leased
fixed assets that are not certain to be puschased, deprecintion will be caleulated nccording 1o (he
lease tenm when the loese tenm s storter than the wselul life of e leased aszel

15
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Principle of capitalization of prepaid expenses

Prepaid expenses that are only related to annunl production and business expenses are recorded s
shott-term prepaid expenses and are included in prodaction and besiness expenses for the vear

The ealenlation and allocation the prepaid expenses te the operation expenses of cach accounting
YEAr is ﬂ-n,'pl:-hdr.:d o the charactensie, level of ench caperi=e n o order 1o select The reasoanlble
method and the allocation eriterin, The expenses are allocated on & steaight-line hasis

Frinciples of recognition of construction in progress costs

Construction i progress redlects eosts directly refased (including relged interest expenses in
Accordance with the company's accounting policies) 10 1ssets that arg in the process of being
comstruetad, machinery and equipment being installed 1o serve production, teneal and mana germen
purpases as well a5 costs related to ongoing repaies of fived sssets. These asscts are recorded al
cost amd are oot depreciated.

Hecognition of payables and accrued expenses

Fhe payables avd sccrued expenses are recorded for the anosnt payahles in the futore relating 1o
the goods and service supplicd, The aceried expenses are recorded in the hasis of reasonnble
estimated amount payvables,

T eritetia for payables classificstion of trade payablos, scermed expenses and other pavables anc
as (ol bowws-

- Trade payables reflects the payable in the trading eharacterisgtic from purchasing goods, services,
ussets and the supplier are an independent wnit with the Company, inclading the payahles wmounts
of impoating through the enirnsion

- Accrued expenses rellecl the payables for the goods, services recoved From the seller or
supplied to buyer but not yet paid due to no o insaificient imvoice, accounting docaments and the
payable 1o employecs on sabbatical salary. the scored produciion expenses,

- Other expenses reflect (he payvable non-trading charscleristie, not reliting o purchasing poods,
supphyimg services transactions.

Frincipte of recognition of borrowings and fnancial loases

Fhe Company must keep track of the payable ferms of oane For lnans with o repayment pericd of
mare than 12 months from the date of the lnencial statements, the accountant must present them
as long-tesm borrowings and fnancial leases, For loans due within the next 12 months fram the
date of the Financial Statements, the accountant must present them as short-term borrowings and
fimaneial lease Habilities for a pavment plan,

Principles of recognition of provisions for pavables

The amount recognised as o peovision is the best estimate of (he exponditure reguired 10 settle the
present obligation a1 the end of financial yvear

The difference hetween the unused provision established mthe previous Gnancial vear and the
pravision established in the reporting year 15 reversed and recorded s a reduction in business
expenses in the year, except for the karger difference of the provigion for constraetion warranty
payable which is reversed and recorded as other income i the vear

Principles of recognition of unrealized revenne

Unrealizod revenue ncludes revenue received m advance, wlich is the amount of money
customers have paid in advance Tor one or more leaneial years for leasing assels,

[
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16,

Unrealized revenue is translerred 10 sabes: and service revenue ar financial revenue at the amoun
detemyined in sceordance with sach financial vear,
Principles of recognition of sclence and technology development Tund

The science and technology development fumd iz aceountod for in the enterprise’s management
expenrses 10 delermine the business resulis of the vear. The establishment and use of the
ehlorprise’s science amd technology development fund mus comply with the provisions of law.

Recognition of owner™s equily

Eharer v egaity

Crwner's invesiment capital f& recognized according 1o the amount sctually nvesied by the
sharcholders.

Share cupital snrplts

Share capital surplus is recorded as the difference between the [ssue price and the par value of
shares when first issued, additional isswed, the difference between the reissue price and the book
valug of treasury shares and the equity companent of convertible bonds at matarity, Direct costs
related to the additional issuance of sharcs aml redssue of ressury shares are recorded a5 a
decrensy in share capital surplis

Trewsnry stock

Treasury stock are shares issued by the Company and subsequently repurchased. Treasury shares
are recerded at their actual value and presented on the Balance Sheet as a reduction in equity
Disorfbetion preofie affer fox

Prafit after corporate ineome tax is distributed to sharcholders aller setting aside funds secording
W the Company's Charter as well as legal regulations aml approved by the General Mesting of
Shareholders.

The distribution of profits 1o sharcholders takes inlo accouni non-monctary flems in undistribed
prodits after ax that may affect cash Now and the ability 1o pay dividends such as interest rom
reviluation of cootribuled assets, inlcrest from revaluation of monclary dlems,  financial
ingt s and slier nom=-monelary items,

Dividends payable to sharcholders are recorded as payables in the Company's Balance Sheet afler
thi Resclution of the Annunl Genersl Mecting of Sharcholders, the Resolution of the Baard of
Maragement and the notice of dividend payment closing of the Secuntics Depository Center are
estahlished

Developanent invesiment fud

The development investment fund 1 sl aside from profits aller corporate mcome @y and s used
Lovinwest i expanding the scale of production, business or in-cdepth investment of the coterprise

Eibyer frnids

Ohther Tumds are s aside and wsed in accordanee with the Compamy's Charter and the Besolution
ot the Annual Shareholders' Meeling,

Principles and metlud of recording revewwe and income

Revenue 1% recognided when il is probable that the company will receive economie benelis
can he reliahly determined. Revenue is determined at the f1ir valve of smounts received or o be
recesved aller deducting trade discounts, sales rebates and sales retums. The lollowing specilic
condibions must alzo be mel before revenue 15 reomeni zed @5 Tollows:

Revenne from sales of poads, fTisled moods

Revenue of goods seld shoubl be recopnized when all the following conditions have been satisfod:

i
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Mosl al the rnisks and rewards associnted with ||l.k'|'p|;:[.5hii'| ol 1he |',|ri|_1-|_||,;||:| or il E“'”I:"‘ baive Been
iransherved i the busver;

= The Company no longer bolds control over the poods such as the ownership of the goods have
been transfered to buvers;

- The revenuc can be measured relinbly. When the contraet provides that the buyer i= entitled Lo
return products or goods purchased under specific eonditions, the revenue is recognized only
when those specilic conditions cesse 1w be available sd the buyer g not entitled 10 retun
products, goods (unless costomers have the rght 1o retum goods in exchange for vther posds of
SETVICEs);

- The Company has recerved or will reccive coomomic benefits from the sale:
- Thet costs related o the sale transaction is determined.
Nevenwe from services of leasing asser

Revenue from leasing assets that are operating |cases is recognized m the income statement on a
atraight-line basis hased on the teem of the lease conract, regandless of payiment method.

Future lease paymens under opersting leases are tracked over the penod paid.
Revewie fronm rewmdering of servives

Revenue from a service transaction s recopnized when the outcome of the tansaction can be
micasurcd reliably. Where services are performed over several periods, the revenue recopnized in
the year 1= hased on the results of the work compleled at the emd of the Nnancial year The
putcome ol o service provision rnsachion is desermined when all of the following conditions are
satislied

- The revenue can bo measured relisbly. Where the contrict stipulates that the buyer is entitlad to

17,

- In case prvlucts, goods and services have been consumed in previoss yems, amd the returmed
pods anse in the [ollowing period, the enterprise is allowed Lo reduce revense aceonding to the
following principle:

I preducts, poods and services have been consumed e previoas vears and are rejurmed i the
following period bt oceur betore the msuance of the Financinl Statements, the neconntant mus)
consider (his an mljusting event occurting alter the date of the Balance Sheet and record a
reduction in revenue on the Financial Stalements of the reporting peried {previous year),

+ In case produets, goods and services are returned afier the ssuance of the Financial Statements,
the enterprise shall reduce the revenue of the pernod in which they arse (the following perims),

Caost of goods sold
Cost of poods =old reflects the cost of products, goods, services sald within the yvear.

Cost of goods sold in the year was recorded in accondance with the revenue generated in the vear
and ensured compliance with the prudent prineipie.

For the cost of dircct materials consumexd in excess of (he nommal e, labor costs, and (ixed
production overheads that are not allocated to the value of warchoused products, the accountant
must imimedialely calealate them mio the cost of goods soli (aller deducting compensation, if any)
even if the product or goods have not been identificd as being sold.

The provision for inventory price reduction is included i the cost ol goods sald based on (he
quantity of mventory and the ditfference between the net realizable value being less than the
original cost of inventory, When deteemining the volume of inventory with price reduction
requinng provision, the sceountant must exclude the volume of myventory far whizh a sales
comtract has boon sipned (with a net realizable valoe not lower than the book valued but has not
Been transfermed o the customer if there is solid evidence that the customer will not abandan the

contrct

requen the purchased service under specific conditions, revense is recognized only when those 15, Recognition of financial expenses
specific conditions ne Tonper exist and the boyer is nol entitled o return the serviee rendered: Reflecting expenses for financial acivities mcluding expenses or losses related 1o horvowing
) : . . exponses, provision for boss on mvestrment oo other entitics snd exchanee mle losses, .
= It iz proaable that economie benefits will Tow from the iransaction providing such services: pe 1P ; - 2 i
19, Recognition of selling expenses anid gencial business administration cxpenses

- Identify the work completed at the end of the fnancial ver;

- Determine the costs incurred for the trnsaction and the cost o complele the ransaetion
providing that service.

drieves

Inerest 15 recognized on an accrual basts, determined on the balonce of deposit accounts and the
votual inferest rate cach year

Mvidends ond prrafits disteibatod

Dividends and profits distributed are recognized by the Company when il i entitled to receive
dividends or profits from capital contributions, Dividends received in shares are only tracked by
the number o shires ineressed, no the value of shares received,

Selling expenses reflect the actual costs incwrred in the process of selling products, goods,
proveding . services, including the costs of offering goods, inroducing  products, advertising
products, sales commissions, expenses for product and poods wrranty fexcept for construction
aclivities), expenses [or preservalion, packing, trunsportation, .,

General and adminilration expenses reflect general management cxpenscs of the enterprise,
tncluding expenses for salaries of employees of the enlerprise managemenl sections (salaries,
wages, allowanees ..) social nsurance, health insurance, frade wion Tunds, unemploymeni
insurance of enterprise managers; expenscs for office malenak, libor tals, depreciation of fixed
nsgels weed Tor emterprise manngement; land ront, excise tix! provision for bad debts; Outhoumd
scrvices (cleetneity, water, telephone, fax, property insurance, five, explosin, .3 Other monetary
expenses {receplion, . )

: 20, Hecognilion of corporate income tax
Reveme dedwetions _ : _
_ Corporate income fax expense rocorded on the income stilement includes curment corporite
Phis atem 15 used v reflect the amoun s deducted Tom sales revenue and service provision arisme T E LR EXPense,
durng the yoear doe to relumed soods, This sceount does not reflect faxes deducied Trom revenue 2 _
o + L - e ineoims | < T L I-..].|| . lhlt Wits )
such as outpul VAT payable caleatated by the direct method. Current i e et L e bismg on wx profits and ingome wx
rode applied i the current v
The revenue reduction adjustoment is msde & follows: 31, Segment periormanee

« Soles retums arising in the same period as the consumplion of products, goods and services are
adpusted fo reduce 1he revenue of the arising pertod:

Segmient performance includes a husiness segment or 8 geopraphical segment.

L
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2.

¥,

Busingss sopment: A partial com poncnl of an eniity that is cngaged i providing an individual
produet ar serviee or a group of related products or services and that is subject 1o risks and returns
that are differont from those o other business sepmenis

Greographical segment: A distinguishable component of an entity 1hat s cngzaped in prowiding
prodlucts or sorvices within o particular cconomic environment and that is subjest o Fsks and
returns that are different from those of components operating in other coobemie environments,

Finaneinl instromcois

Imitial recognmition

Financial assets: At the diste of initial recognition, fisancial assets are recorded at historscal cosi
plus transschion costs that are direetly slributable to the acquisition of the finencial assets. The
Company's financial asscts include cash and cash equivalents, shori-term reccivables, other
receivables and investments held 10 maturity.

Financial liabilitics: Al the date of initisl recognition, lnancial labilitics are recorded at cost less
transaction costs dircetly attributable to the issuance of such finmcial labilities. The Company’s
Financial lahilities include trade pavables, other pavables, sceraed expenses and barmrowings,

Reassessment after initial recording date
There are currently no regulations on revaluation of linancind matrements ofier it il recognifion,

Information about related parties

Parties are comsidered 1o be reluted iT one party has the ability to control or exercise s ficant
mfluence over the otbier party in making financial and operating poliey decisions, Parties are also
cansidered related iF they are subject 1o common contral or common sipnificant mMuence,

In conswlenng the relationship between elated partics, more emphasis is pliced on the naare of
the relationship than the lepal form,

Transsciions with related parties ane presented in Note VIILZ.

SUPTLEMENTARY INFORMATION FOR THE ITEMS PRESENTED IN BALANCE
SHEET

Cash and cosh ecquivalenis

Closing Halance Opening Balanee

VNI VNI

Cagh on hand 736,881,743 1144061 226
Cash ut hank [ B4976,963 507 13,567 %92 254
Cash equivalents "' | 2,060, 0, 0 | & 000 (00,000

31, 713,845,250 29.711,953,512

Tal

¢* ) These ire bank deposits with a principal tenm of T month amd an interest rate of 4.2 - 4,8%/yeor
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Mo 231 Wpayen Tran Sieeet, Khuong Dinh Ward, Hanoi City, Vietnam

SAOVANG RUBBER JOINT STOCK COMPANY
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SAOVANG RUBBER JOINT STOCK COMPANY

No, 231 Nguyen Trai Street, Khuong Dinh Ward, Hanoi City, Vietnam
FINANCIAL STATEMENTS

Notes to the Financial Statements {continued)

¢ The application for 4 permit to implement the Radial antomobile tire manufaciuring plant project in Ha Tinh E.E_.Enn has been submined but has not
yet been approved by the competent State agency. Sao Vang - Heanh Son Joint Stock Company will continue 1o compilets the Pre-feasibility Study
Report for the project tmplementstion to apply for & permit from the State; )

» Collahorating with Hoanh Son Group Joint Stock Company to implement a project on a 2,698.8 m? ot of i u
. : L 2,095, plot of Tand located at No. 261 Vu Tong Pha
Street, Khoong Dioh Ward, Thanh Xuan Distriet, Hano:, owned by Sa0Vang Rubber loint Stock Company, B

= Collaborating with Electrical Engineering Consulting and Services Joint Stock Company io Acquirelegall 1 I
; . g 3 gaily use a plot of land with a toqal area of
8.128.6 m*, including 7,353.5 m’ outside the planned road beundary and 775.1 m? within the planned road boundary, Tocated at M . ;
¥, 2 Fi L X rn_.ﬁ PR
stroet, Nam Tu Liem District, Hanor; 2 L bl
. Wnaia:w land wse rights for approximately 30 hectares from Phonesack Vietnam Co., Lid in the supporting industrial zone, Ky Anh District, Ha Tinh
rovince,
Furthermore, according o the Minutes of the 2025 Annual General Meeting of Shareholders No. 04-2025BR-HBOT dated 21
: ; 3 : g : . HH- 2 ril 2025 and the
Resolution of the 2025 Annual General Meeting of Shareholders No. 01-2025N0-DHPCD dated 21 Apail 2025 of Sao Vang - :E_.___.-H Son Joinl Steck

Company, Sao Vang - Hoanh Son Joint Stock Company has approved the policy of distributing di i fi i 5§
. ! I ng dividends for 2023 in cash from the profit of 2025 59
the contributed capital value to shareholders of SsoVang Rubber Joint Stock Company. profil of 2025 5% of

{n): }Enﬂ.ﬂmﬁ to [nvestment hi_mﬂ.m”._n: _....&En..ﬂnﬂ No. 182016/ HDHTDT/SRC-HS dated 15 June 2006, between the Company and Hoanh Son Group
,_n_:__._ Stock Company, the parties agreed to establish Sac Vang — Hoanh Son Limied Company 0 implement the “Sao Vang - Hoanh Son Commercial and
mﬂ.un.nznﬁ naﬁv_._.i project at 231 Nguyen Trai Street, Khuong Dinh Ward, Hadoi City. The charter capitml of Sao Vang — Hoanh Son Limited Company
Hnm.n__..%:um_w_ucﬁ Cemificate of Busmess Repistration amended for the second tme on 27 May 2022, iz VND 300,000,000.000. of which SaoVang w__#?u.
aint Hock Company contributed WIND 130,000,000,000, corres ing toan i H ited

ix implementing the project. ponding awnership ratic of 26%, Cument by, 3ao Vang - Hoanh Son Limited C CpAnl

Material transactions between the Company and associates during the year: Details are presented in Note VL2,

22

23



SADVANG RUBBER JOINT STOUCK COMPANY
No. 231 Nguyen Trai Street, Khuong Dinh Ward, Hanoi City, Vietnam

FINAMCIAL STATEMENTS

Motes to the Financial Statements (continued)

7.  Imventories

Goads in transit

Fore malenals

Tools and cquipment
Work in progress
Fimshed gomds

Cioods

CGionds in tremsit for sale

Total

The Company has used all circulafing ipventory at Thai Binh Branch and 50% of inventory, Ycmi
Nguyen Tra Street, Khuong Dink Ward, Hanoi City a8 collaters] for barik loans as presented 10 Nowe

8.  Prepaid expenses

Limir; KT
Closing Balance Opening Balance

_ Historical cost Provision Historical cost Provision
§,653,351 632 1,910,925 768 == .

115,719,893, 707 £ 132,424,502 062
2041 593 828 23588412038 Z:
9,525 566,916 - [, 167,740,955 .
[37,531,942.972 (BOT.A27.444) 05,422 784,358 (Y74 386,650
L9500 0,909 - 11,540,979 -
SO, 703410 (4,933,350 965,593, 529 (2012 151)
271,173,063 421 (K12,760,7095) 251,291,689, 609 (Y76 298 210)

-finizhed products, frshed products &t No: 231
V.13

Closing Balance Opening Balance
e VIV
. Short-lerm -
Fire and explosion fesumnce 410,861,840 271,208 684
Billboard rental expenses 050,420,102 422 554 370
LC expenses . 125,354 527
(ithers 79,464,001 129 %06 458
Total | 1,449,755.033 949,024,039
b. Long-term
Cost of tools and equmment iised 2653 443 60K 2,995, 162,502
Chhers - [2B 333,333
Total 1,653,443,608 3,123,495835
15
SAOVANG RUBBER JOINT STOCK COMPANY
N, 231 Nguyen Trai Street, Khuong Dinh Ward, Hanor City. Vietnam
FINAMNCIAL STATEMENTS
Notes to the Financial Statements (continued)
Lime: PN
6. Bad dehts
Clesing Balance Opening Balance
Historical cost Provision Recoverable Historical cost Provision Recoverable
value valwe
Shori-term
Trade receivables 13,335.639.661  10,22352597T8  13.312,113,683 Eh30.416,0958 657,121,954 1982205 (00
Development and Transpon Lao - ITEITA9III0 5393127663  12,583.964.547 " 5
Viet Sole Company Limited
981 Investment Joint Stock Company 00733 584 T3 513,500 327220075 1,090, 753,584 1050, 733,584 :
MNam Tien Limited Liabdity Company S = z 2,831, 850,000 B4 555 000 [RE2 295000
Ms. Nyguyen Thi Hoong 2208 428 (4R 3 208 428,045 - 2,208,428 (s 2 208 428 046 :
(nhers 2258385 87 L.558,456,760 4061, 925 (M4 2,508 405 328 2,508 405 123
_....=._=".1 receivables . 1,966,978 675 2966978675 - 21.966,9T8,675 2,966,978 A7S -
Phillips Carbon Black Vietnam Joint 2066078675 2.966,978.675 . 1066 TEATS 2966978 AT -
Stock Company
Totil 26502618336 13,190,504653 13312113683 11606395633 9624100633  1.952.295,000




SAOVANG RUBBER JOINT STOMK COMPANY
Mo, 231 Ngoyen Tral Street, Khuemg Dinh Ward, Hanoi City, Vietnam

FINANCIAL STATEMENTS

“otes to the Financial Statements (continued)

As at 31 December 2025, the assets losated op the land at No. 231 Meuyen Trar Street, Khu
demolished and relocated to No. 434 Nguyen Van Linh Street, Xuan Hoa Ward, Phu Tho Provin

ibe land for the sooperation project

"Sa0 Yang - Hoaph Son Commercial and Housing Complex”

Hanoi City {according to Note V. 18} have the historical cost and net book value as Follows:

ong thoh Ward, Hanoi City (assets 1o be Liquidated,
2 during the perwod from late 2023 to 2027} fo retum
at No. 231 Nguyen Teai Street, Khuong Dinh Ward,

As at 31 December 2025 Historical cost Net book value
| Buildings & Architectures 81,352 803,373 2,663,803,400
| Machinery & equipmen 453,753,425 865 6,.256,616,558
Means of transponation . 47,733,7860,485 0.750.592.194 |
Menagemen! tools and cguipment 146,447 007 ) s
Total S83,629,563,630 | 18,671,012, 152
2]
SAOVANG RUBBER JOINT STOCK COMPANY
No. 231 Nguyen Tra Streer, Khuong Dinh Ward, Hanoi City, Vietnam
FINAMNCIAL STATEMENTS
Notes to the Financlal Statements (continued)
Llmir: FND
9. Movements in tangible fved assers
Ruildings & Machineries & Meansof  Managenent tools Tetal
__ architecture items equipment Lransportation and equipment
Historical cost
Opening Balance 116,343,220,590 511,132,266,210 54,617,269.482 TR6,447,907 682,570,204, 180
Inereasing during the year 714,132,863 11.690.062,736 - - 12,404.,195,599
- Newly puerc hiased 714,132,863 299,103, 0 - - 1013233863
- Acguisition of feaved assets - 11,390 939,736 - - 1,390,950 736
Deereasing during the year (B35 885.957) . - (555 .885.957)
- Sold, dispased _[¥33.885.957) - - = = ¢ (835,885,957
Closing Balance 16201 4674% 522823328946 34,617,269.482 TEOAAT.007 694427513831
Accumulated depreciation
Opening Balance 101, 150,749.710 506,258,187.316 42 891,657,127 TRG,447,907 651,087,042,060
Increasing during the year |, 778,316,082 9.533,136,577 1.789.285,636 - 13,100,747,395
- Deprecianiion 1,778, 319,082 33250011225 . 789 283,636 892 4615943
- Depreciation from the g AP
acguisition of leaved avsens g 6,208, 1235452 * = 6208, 125432
Discreasimg during the vear (K55 HRS.95T) - - (HS3 EES.95T)
- Serled, dispeised [H55, 885, 937 - - = (855,805,957
Closing Balance _ 102,073,152,835 515,791,313,993 44,680,942,763 THEA47. 907 663,331.897,498
Net book value
Opening Balance 15,192,470,380 4874078894 11,725,612,355 - 31.792,162,129
Closing Balance 14,128,284,661 7,031,004 953 936,326,719 - 31,095.616,333

As at 31 December 2023, the historical costs of tanpible fixed assets were fully depreciated but s4ill worth using is VWD 626,372,082 874

As at 31 December 2025, some tangible fined assets with historical cost
Tespectively, were mongaged to sscure the Company’s
Branch and Vietnam Joint Stock Commercial Bank For 1

and nel book value of VIND 157.026,564.062 and VNI 254210342
toans at Joint Steck Commercial Bank for Investment and Development of Victnam - Hano
ndustry and Trade - Dong Da Branch (Note V.13)



SAODVANG RUBRER JOINT STOCK COMPANY

No, 231 Nguyen Trai Street, Khuong Dnh Woard, Haned City, Vietnam
FINANCIAL STATEMENTS

MNotes to the Financial Statements {continued)

. Movements in infangible fixed asscis

Long-term land

Term Inmd

Linie AT

use rights use right Tml'
Historical cost
Opening Balance 30423780227 573,345 000 615,723,022
Increasing during the vear 6,719 389 330 < 71 388 330
- Newly puerchased ™7 70 389 33 M7 ARG 330
Decreasing during the yewr -
- Sinldl, elespromed - - =
Closing Balance 9,761,767,352 573,345,000 10,335,112,352
Accumulated deprecintion
m:-m:rg Hualance 217,871,100 217,871,100
Increasing during the year " 11,66 S0 11,466,000
- Depreciation - £, 20 LI Aan i
Deereasmg duning the year - 5 -
- Sended, efigposed ; .
Closing Balance - w 229,338,000 119,338,000
Mot ook valpe
Opening Balance AR 355,473,900 3, 397,851,922
[ “liging Balance 9. 761,767,151 34“-.”"”,“[“' 10,105,774,352

SAOVANG RUBBER JOINT STOCK COMPANY

Mo, 23] Npayen Trai Street, Khuong Dinh Ward, Hanei City, Vietnam
FINAMCIAL STATEMENTS

Notes to the Financial Statements (contimued )

The Company has morgaged fand use nghts in Da Mang (o secure loans (Note V,13),

(™) Land information is as follows

- Map sheet number KTO3/3;

- Address of the land plot Hos Chau commune, Hoa Vang district, Do Nang city (now Hoa

Xian ward, Da Mang city];
- Arca: 2.475.0 m7;

Purpese of land use: Land for production and busines facilines (construction ol parking lol

and warehouss),

- Duratiom of use: Long-com;

- Ungin of land use: Siate-allocated land with payment of land use fees

(%% Land information i as [ollows:
- Land plot pumber 173, Map sheet number 16-A-[1-d;

- Adidress of the land plot: Group 4, Clusier 1, Ha Dinh ward, Thanh Xuan disinct, Hanoi ciry

fnow Group 4, Cluster |, Khoong Dinh ward, Hlanos eiivy:
- Area 455 m2,

- Tvpe of land; Urban resideniinl Band

Lt PNV
11, Movemenis in lnancial lease pssels
Machinerics, Total
B Eiquipament s
Historical cost
Dpening Balance T2, TIH) 34 2 124,700, 343
Incrensing during the year - -
- Financial lease for the year : .
Dﬁcreﬂstl!ig during the year (11,373,361, 736) (11,373,361, 736)
- Soel, eispoased (11,373,364, 716) (14 373,36/, 716)
Closing Balance B,751,338606  B,751,338,600
Accumulaied depreciation
Opening Balance T 7. 635 TO19.717 635
Increasing during the vear 2,762,133 853 2,762,131, 853
Dieprecition 2, 742,133,853 2,742, 133,853
Lh:.::mu:_ng during the vear (0,208,125.452) (6,208, 125,452)
- Seddd, ddizposed (6208 115.452) (15,208, F25 452}
Closing Balance - 1,573,716,036 3,573,716,036
Met book value
Cipening Balance 13,104 992,707 13, 004,992,707
Closing Balanece 5,177.622. 570 5,177,622,570
As at 3 December 2025, the asscts on the land at No. 231 Npuyen Trai Street, Khuong Dinl
Ward, Hanoi City {assets 1o be relocaied 1o No. 484 Nguyen Van Linh Stroet, Xuan Hoa Ward,
Phu Tho Provinee during the period from Tate 2025 1w 2027) (o return the land for the cooperation
project "Sao Vang - Hoanh Son Commercial and Housing Complex® at No, 231 Nguven Trai
Streel, Khuong Dinh Ward, Haney City (secording to Note V. 1E)} bave historical cost and net
book value of WMD) 6,697 908 358 and VND 3667619 790,
11. Long-term assets in progress

Construction in propress

Closing Balanee Dpemng Balanee
VND VNI

2029146325
3.105,033,552
2RL5551 026

Mrocurement
- Hazit Constreenan
Building warchouse, capanding factory in
Auennr Hlon

1656, 755,754
{ f50, 75K 75

Relocetion profect of Sao Vang Rubber firctury ITY 480 556

i o 28F Nouven Teal sircer

- Muojor repairs g RS0 10
Fotal 5,507,948 207 2,065,608, 864




SADVANG RUBBER JOINT STOCK COMPANY

No. 23| Nguyen Trai Street, Khiong Dinh Ward, Hanoi City, Vietnam
FINANCIAL STATEMENTS

MNoies to the Financial Statements [continued)

interest rate on VMND is 5.8%/ year, interest cate on USD is 52

5. ¥'year. The foreign currency loan balance as at 31 December 2025 is USD

2,285.657.08. The collateral assets securing the loan includes:
= 0% of property nghts arising from economic confracts with parties having paymen: obligations to the Company;
- Land vee rights in Hoa Chay Commune, Hoa Vang District, Da Nang City {currently as Hoa Xuan Ward, Da Nang Ciw).

(h)Loan from YVietnam Jomni Stock Commercial Bank for Industry and Trade - Phue Yen branch under Loan Contract No, 2025 HDCVHM /NHU T 26
SRC dated 30 June 2025 to supplement working cupital for rubber tire production and. business activities. The limit & VND 30 billion. the limit
mamntenance period is untz] 30 Junc 2026 and the interest rate is specified on cach Promissory note, but mos exceeding 06 months for Promissory note,
The interest rate on VIND as at 31 December 2025 is 6. 8%/vear. The collateral assets securing the loan includes:

- All inventores at Thai Binh branch, inciuding all kinds of tires, main raw materials, Fael, auxiliary materials and other goods with g current vatue of
VD 13 billwon;

- Machinery and equipment &t the company and the smelting workshop stated in the asvel mortgage contract No. 1206045/ HETC disted 15 NMovember
2006, azser mongage contract No. 1 20603/HBTC dated 01 June 2006,

i) Loan from Jont Stock Commercial Bank for Invesiment and

Development of Vietnam - Hanoi braoch ender credit limit contract No

017202513507T4TIBTD dated 31 July 2025 to supplement working capital, 1ssue- guaraniees, open letters of credit o support rubber product
manufacturing and coal trading sctivities. The maxmuam limit is VND 500 billion, the credit limit is vaiid untl 31 July 2026, the term and interest rate
arc specified m each specific loan agreement Interest rates ag of 31 December 2023 for VNI loans is 6. 3-T%/year, USD loans is 4.4%/vear, The
foreign currency loan balance s at 31 December 2025 is UST 297,450, The collatera] assets sacunng the loan includes:

«  Assets sttsched to the Company's land at Mo, 361 Vu Tong Phan Steeet, Thanh Xuan Distrier, Hanod Clty (carrently as No. 261 Vi Tong Phan Sireet,
Khuong Dinh Ward, Hanoi City); at No. 63 Nguyen Binh Khicm Sireet. District 1. Ho Chi Manh City {eurrently as No. 63 Neuyen Binh Khicm
Street, Tan Dinh Ward, He Chi Minh City); ar land plot No. |, map sheet No. 0120127 TLEC located in Tien Phong Ward, Thui Binh City, Thai
Binh Province (currently as That Binh Ward, Hung Yen Province):

- Assets attached w0 land of Vung Ang Investment and Development Joint Stock LCompany # the Social Housing Apaniment for Soldiers of the
Minisiry of Public Security, No. 282 Nguyen Huy Tuong, Thanh Xuan Trung Ward, Thanh Xuan District, Hage: City fewrrently as No. 282 Nguyen
Huy Tuong. Thanh Xuan Ward, Hamoi City) sccording to the following lanid use rights cemificetes and assets attached 1o land:

+

I

=

.I

Na. AAD1T714638, Certificate of Land Use Right Registration Number: VD f0434, Hano Land Registration Office. issued on 23 April 2025
Mo AA B TH639, Certificate of Land Use Right Registration Number: VP 10453, Hanoi Land Registration Office, issued on 23 April 2025:
No. AN D1714642, Certificate of Land Use Right Registration Number- VP 10456, Hanoi and Regmstration Office, 1ssued on 23 Apeil 2023
No. AA 01714645, Certificate of Land Use Right Registration Number: VP 10458 Hanoi Land Registration Office, 1ssued on 23 Aprl 2025
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SADVANG RUBRER JOINT STOCK COMPANY

No. 231 Nguyen Trai Street, Khuong Dink Ward, Hanoi City, Vietnam
FINANCIAL STATEMENTS

Notes to the Financial Statements (continued)

Lilt: FND
13.  Loans and finance lease Habilities
Clasing Balance Within the year Opening Balsnce
Value Recoverable valuc Increases Decreases Value Recoverable value
a. Short-term 470.997.604,774 470,997 604,774 1,292.915,379,298 1.077,597307 687 I155,679.533,163 255,679 531,163
Loans lrom bank 469,943 408,347  269.943,498,347 1,291 829.067.924 1,074,763,039 283 252 877,469 676 152 RTT 469,676

Vietnam Joint Stock Comemnercial Bank

for Indusery amd Trade - Dong Da T8 486 855 608 T6,486,835.698 298878925065 200 002 500 657 T6,610,440,.320 To,610,440.320
branch 14!
Vietnam Jomt Stock Commercial Bank
For Industry and Trade - Phuc Yen | 3.526:929 759 13,526.,929.759 06,543 520,630 121,122,545.423 38, 135,932 552 38.105.954,552
banieh
Joint S1ock Commercial Bank fior
Invesmment and Development of 330089712 8%) I51.089.712.890 K47 566.622.279 654637 984,143 {38.161.074 804 138, 161,074,804
Vietnam - Hamoi branich 181
Yictnam Prosperity Joing Srock
Cammircal Bank @ 48.540,000,000 5840000000 48 840,000,000
Long-term loans due to date 1054, 106,427 1,054, 106,427 1,086,311.374 1534268434 18020063487 2,802.063.487
BIDY - Sumi Trust Leasme Co.,id 1= 366,264,419 366,264,419 T2 060, 286 2,301,069 944 2443 273479 2443273479
Finence Leasing Company Limited -
Yietnam lotint Siock Commercial Bank N7 842 008 BRT 242 (408 BH2 230,458 533198 438 355 TR0 N0E 358, 790,008
for Industry and Trade 'o .
b. Leng-term 1,674,490, 881 1.674,490,351 2216340000 1657406374  2,115,557,2558 2,115,557.28%
Finance lease Labilities 2,674,4M,581 2,674,490 551 2,216,340,000 L63T 406,374 2,115.557.285 2115357255
BIDV - Sumi Trust Leasing Co. lod = - - - 224,060,856 274 Da0 BE6 224,060,586
Finance Leasing Company Limited -
Vietnam Joint Stock Commercial Bank 2674490581 2674490 58 2 216,340,000 1431345 483 1.891. 496360 1891 496,360
for Industry and Trade @

Total T36T2095.655  473,672,095,655 1,295,131,719,298 1,079,254.714.061 2ST,795090,418  257.795,090.418

(a)Loan from Vieinam Joint Stock Commercial Bank for Industry
CAOQSLISAOVANG daxed 27 June 2025 to supplement workin
the term and interest rite are specified on each Promissory no

LI

und Trade - Dong Du branch under Loan Contract Xo, 360/ 2025/ HBC VHM/NHCT126-
g cepital for rubber tire production and business activities. The limit is VND 150 billion,
 but oot cxceeding (46 months for Promissory note. Interest rate as at 11 DPecember 2025;



SADVANG RUBBER JOINT STOCK COMPANY

No. 231 Nguyen Trai Street, Khuong Dinh Ward, Hanoi City, Vietnam
FINANCIAL STATEMENTS

Motes to the Financial Stalements {continued)

Linir; ¥ND
Details of financial lease payment

e From 01/01/2025 to 31/12/2025 :
i Total lease payments Interest payment  Principal repayvment
BIDY - Sumi Trust Leasing Co.,ltd 2.203,540,892 118,227 362 2,30 069 045
Finanre Leasing Company Limited - Victmam Joint Stock 759,656,332 226,457 864 533,108 438

Commercial Bank tor Indusiry and Trade .

Total 1.963,497,244 344685226 2834, 268,454

Rt 33

SAOVANG RUBRER JOINT STOCK COMPANY

No. 231 Nguyen Tra Street, Khuong Dinh Ward, Hanot City, Vietnam
FINANCIAL STATEMENTS

Notes to the Financial Statements (continued)

¢ No. AA DITI4760, Certificate of Land Use Right Registration Nuriber VP 10459, Hanot Land Registratiom Office, issued on 23 Apnl 2025

- 0% of inventories, semi-fintshed produsts, finiched products used for production, exchange, purchase, sale, lease within the scope of production and
business activities and goods in the warehouse at No. 231 Nguven Trai Street, Thueng Dinh Ward, Thanh Xuan Distract, Hanoi City (currenily as
No. 231 Nguyen Trai Street, Khuong Dinh Ward, Hanoi Cliey};

{d} Loan from Vietnam Prospenty Juint Stock Commercial Bank under Creedit Limit Agreement No. BCLC-12376-01 dated 13 December 2075, for the
purpose of supplementing working capital, issuing L/C, and 1ssuing guarantces to serve the production and business sctivities of tires and coal trading.
The limit is VND 300 billion. the lmi! is maintained until 15 Docember 2026, and the interest rase is spevibied on each Promissery Nowe, but not
exoceding 6 months/Promissory Note. interest rate on VIND as of 11 December 2025 is §.5%/vear. The collsteral securing the foan includes:

- Property rights related to the imvestment. construction, and development of the high-rise commercial, service, and residential complex project located
at No. 231 Ngoayen Trai Street, Thuong Dinh Ward, Thanh Xuan Liistrict, Hanoi {currently as No. 231 Nguven Trai Street, Khuong Dinh Ward,
Hanes)

- Putare and cxisting debt claims spproved hy the Bank:
- Personal guarantee of Mr. Pham Hoanh Son (Manapement Board).
{el Loans from BIDV - Sumi Trust Leasing Co.,td under the following loan contracts:

- Fuancizl Lease Contract No. 21 721000124HBDCTTC dated 11 May 2021 The purpose of the loan is to lease the asser of f290 pressune press
machine. The loan term 15 60 months from the date of first loan disbursement 2nd the [oan interest rale 15 6. 9% vear.

- Financial Lease Contract No. 217210001 25/ HBCTTC dated 11 May 2021 The purpose of the loan is to lease the asset of an automatic ol filling
sysiem. The loan term is 80 months from the date of first loan disharsemnent and the Loan inberest rate 18 6.9% vear.

- Fimanemnl Lease Contract No. 21721000126/HBCTTC dated 11 May 2021- The purpose of the koan is to lease asses of motors and inverter cabiners:
The loan term 1560 months from the date of first loan dishursement and the loan interedt rate s 6.9% year.

(1) Loans from Finance Leasing Company Limited - Vietnam Joint Stock Commercial Bank for Industry and Trade under the following loan contracls:

- Financial Lease Contract No. 02 1682023/ TSC-CTTC dated 25 December 2023 The purpose of the loan is to Jease the asset of & motorcyele ke
coanector. The loan term is 0 months from the date of first Joan dishursement and the loan interest rate is 9.5%/year.

- Financial Lease Contract No. 02.0302024TSC-CTTC dated 30 May I024: The purpose of the lnan is to lease the asset of & rometer rebber
vulcanization measuring machine. The loan term is 60 months from the date of first loan dishursement and the loan initerest mie 15 0. 8% /vear.

- Financial Lease Contract No. 0202472025/ TSC-CTTC dated 27 March 2025: The purpose of the loan 15 1o lease the asset specifically ot yele
tire conncctor machine. The loan lerm is 80 months from the date of first loan disbersement and the loan interest pite is Pa'yvear
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EADVANG RUBBER JOINT STOCK COMPANY

No, 231 Nguven Teai Street, Khoong Dinh Ward, Haned Cliy, Victam
FINAMNCIAL STATEMENTS

Motes to the Fimancial Statemenits (continuccly

Lt N
4. Trade pavables

ANl =g

Closing Balnnece Opening Balance
Amouwni Recioverabie Amount Hecoverable
Aminmi Ao ot

i shori-term
SAIC [Hongyan - SO.212.200,000 56,212, 200,000
Automohile Cao., Lid,
Iia 'I'ml1! Rubher Company 16,746 115,050 16,746,115,050  10,877.456,100 10877456, 100
L iimite
Quang Tn Hubbor 16,006,071 000 1G 066071000 16684, 200,000 684,206 000
Comipany Lamibed
Kom Troong Phoe PA 360008 198 13,361 00 198 |3 185364907 |3, 185 364,007

Commpany Limited
Hanoi Indusirial Textike
Joint Stock Company
Cithers

T TR66T0919

IB0TE 150015

VTR 670,91

IR.0TE, 1539015

Bodn 333,138

41,647,605 288

9,646 335138

164 T G0 KR

ren g JoEudey -

LR
KTl Pappe-otE s

=) jo sadsy o
{.) TURI PUE] "WE pueT]
¥t uodxa w woding

WE] FLOoUL [BOOSER]
SPO0E panDdon uo KTl PAppe-anm A

WET amnam seiodiony

[ PAROLEOY ) SINAWANRLS [B[IHEUL] ) O S30N
SIMNAWALYLS TVIONYNIA

s1amn pre safieno ‘sang

suopego Lo poe sapqeded xe) 9]

ANVAIOD MI0LS INIOF 338908 ONVAOYS

Total 92,039,014,182  92,039.014,182 148,253,168,523 148,253,168,523

b. Trade pavables are related partios: Details arc presented in Note VIIL2

15 Adlvanees Teom cus omers

Closing Balance Opening Balance

WND WY
i, shori-lerm
Hoanh Son Crroup Joind Stock Company JLOET AT 31D
Mew Constrection Investimenl Joml Stock Company 2028528104 628,528,104

TA%0 B 6,82 H.EML 123 40

by

1073444 486 42,545,325.913

Tutal

h. Advances from customers are related parties: Detls are presented in Note VL2
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SADWVANG RURBBER JOINT STOCK COMPANY

Moo 23] Neayen Trw Street, Khoong Dinh W, anoi ity Victnam

FINANCIAL STATEMENTS
Notes to the Financial Statements (condinued)

7.

15,

Aceroeil expenses

Shori-term

Financial obligations related (o reeveling
responsibility paid to the Envitonmenial

Protoction Fund

Elcotricity expenscs

Interest expenses
Cihers

Total

Chber payaldes

m. Shorit-term
Trade wnion foe
Sacial insurance
Dieposils noveived

Dividends, profits payable

Cithers

Toial
b Long-term
{ Hhers

. L
Pavabie under tavesimen coapirasion conreait

Tatal

Closing Balance
VND

A, 18720600

COpening Balanee

VND

2, 155,063,590

i 19,506,845 557,052 8446

491 032 00 24 60, D00
147,882,156 BEY.SSE.TID
6,247, 141,610 3, 746,675,146
Closing Balance Oipening Halance
VYRND YN
326,970,123 249,166,725

- Q54 480

S08, 726,000 1350 497 355
1,126,793, 761 1.117.901,958
1.150.325.649 97,994,934
HIG815,533 5,725,515.452
T2, BLI0) LR, () 143,500,000 000
£ 3, 500 QUL O F43, 50N (K3, O
ERETIRI DRI 143,500, (HMY, D

i*1 According 1o the Investment Cooperation Coniract Noo 182016/HDHTBT/SRC-HS daled 15
June 2006 between the Company and Hoanh Son Greap Joint Stock Company, the partics
agrecd to cstablish Seo Vang - Hoanh Son Company Limited to snplement the projeet *San
Vang - Hoanh Son Commercial and Housing Complex” at Mo, 231 Nguyen Trai Strect,
Khuong Prinh Ward, Hanoi City, According to this contract, Sao Vang - Hoanh Son Corhpany
Limited will pay and support the Company with expenses related (o the relocation of the
factory at Mo, 231 Neuyen Trai Street, Khoong Dinh Ward, Hanor City and mvest m the new
factory with a wtal amount of YNID 435 billion amd the Company has received the first amd
second installments from San Vang - Hoanh Son Company Limied wilth s tolal amount of
VMDD 1435 billion. According to the Board of Manegement Decision Mo, DO=0 1O R-HEXOT
dated 12 June 2025 approving the "Heloostion of Sso Vang Hubber Factory™ ai Mo, 211
Mpayen Trai Street, Khuong Dinh Wand, Hanod Ciry, the Compiany will relocate its production
facality from Mo 23] Ngoyen Teoi (o Xaan Hon, Pha Tho province, expected fime fram 2025 -

2027

o Dther pavables are reluted porties: Ditails are presented in Moic VI,

M

SAOVANG RUBBER JOINT STOCK COMPANY

Mo 23 Neayen Trai Streel, Khuong Dinh Ward, Hanai Cliy, Yictoan

FINAMNCIAL STATEMENTS
Notes to the Financial Statements (contined)

1. Unrealized revemne
Shori-icrm
Revenne reasived 1 advance
Toetal

2 Provisions for payihles

Shori-term
Prowision For warranty of goods

Inial

EF)

(losing Balanee
VMDD

20,833,331

20,833.331

Opening Balance
VML

Closing Balanee
VND

A, 256,207

Opening Halance
VND

650,085 618

659,085,638
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SAOVANG RUBBER JOINT STOCK COMPANY

Mo 231 Nguyen Trai Street, Khuong Dinh Ward, Hanot City, Vietnnm

FIMANCIAL STATEMENTS
Motes to the Finmncinl Statements (eont mmed)

by Details of contributed legal capital
Closing Balance
_‘I'_'Nﬂ

Hoanh Son Growp Joinl Steck [ TR T RN

Company

Vietnam  Matiomal  Chesnneal L A

LErorupy

Ohhers 18,659, 630,000

Treasury stock 23,970,000
Total ZHI,65T, 650,004

¢l Capital transactions with oweers and distribution of dividends and profits
Current year

Opening Balance

Yo VND o
022 140,932,900,000 0.2
W00 101,041,150,000 36,00
13,77 1W.659,630000 1377

0.01 21970000 (0]
100 280,657,650,000 100

YND
Coniribuied capital
Clpening Balance R0,6AT 450,000
Increasing during the year =
Pecreasing dunng the year .
Closme Balance 280,657, 650,000
Dristrabruted profits, devidends [ 6,238 0200 00

- Dhividends, profits divided on previous year’s

15,838 030, 800

pradity
- Provigfamal Dividends, profite on thiv pear's
prredits 3
d}y  Siock

Closing Balanee
uantity of authorizcd (ssulng siocks 28,063,765
Cruontity of ssued stocks 2B.065 765
- Crvamien stocky A (NS, 78S
Cranntity of repurchazed stocks 2307
« Crwmintern viocks 23907
Chanbiny of cirenbaiion siocks 2R 063 368
- LR stecks 28 63 A6K

- Par value per stock: YND 100KV stock,
] Fuands of the Company

Closing Balance

Investment and development Tunds

Total

[62.320,715.944

162,326,715,944

P'revious year
VND

280.657,630,000

JEHOST ASLO00
16,838,020,804

16,834 020, 800

O pening Balance
28,065 165
28,005,765
2N NS, TRS

2397
2 307
25063, 368
ZH (63 T68

Opening Balanee

| 16,834,697 289

1 16,834,693,280

22, OdT Balanice Shect ifems

Closing Balanee

Fareign currsncy
- LISD
- BN

ay

n|_mu111-g Ralance

I5.457.32
9.821.11

4, 1502
62U ]



SAOVANG RUBBER JOINT STOCK COMPANY

Noo 231 Nguyen Trai Street, Khuong Dinke Wird, Hanoi City, Yietnam
FINANCIAL STATEMEMNTS

MNotes to the Financial Statements (continued)

VI SUPPLEMENTARY INFORMATION FOR THE ITEMS PRESENTED IN INCOME

STATEMENT

. Revenue from sales of goods and rendering of services

Fevenue from siale ol goods
Revere fom sole of finished goods
Reveme from rendering services
Revenue from selling of materials
Hevenue from other activitics

Total

Current vear
WD

73,913, 352.0046
KOOI A0E 436, 24
[2,337.683,000

Frevious vear
__VND

1G22 445 447 QA
852,114,555 487
17,423,601, 197

SADVANG RUBBER JONNT STOCK COMPANY
Mo, 231 Nguven Trai Street, Khuong Dinh Woard, Himai City, Yiotnam
FINAMCIAL STATEMENTS

Notes to the Financial Statements cont| nued)

A, Financial expenses

Hevenue from relnted parties: Detatls are presented in Note VLD,

2. Revenwe deductions

Teade discounis
Sales roturns

Total

A Costof poods sold

Cost of poods sold

Cost of finished poods sold
Cosl of matenials sold

Caost of gonds sold reduction

Total

4.  Financial income

Interest ingome
Liain from foreign exchange rate difference

Vit

2,241,321,730 |0, 002, 300
293,742 431 270 460, KT5
LA9L284.526,110 1,063,350,074.195
Current year Previous year
VNI VND

34,293, 33060 355,201,845
195,194,397 -

J4, 48R, 525,017 I5 570,201 845

Currend year

Previows year

VNI YND
44,533,797, 522 | 89,162.073,354
663,730, 166,915 A3, 140,221 373
| 802,460 558 223, | 98,460
(163.338.015) (14720 50.470)
1311507 895,980 RR1,653,342,717
Current yenr Previous vepr

VND VNI

347,837 230
220275173

068,112,400

298] 278,755
2278, 864,017

5,260, ILII,?EI;l

Interest expenses

Favmieol discound, deferied sales inieresi

Loss from foreign exchange difference
Provision for (reversal of) loss on investment in
nasocimes wnd other companies

Tainal

Other imeomie

Income from transterring land lease rghts and
using infrastruciure rights at Chau Son Industoal
Park, Ha MNam

Reversal of the science and technology fand in

A0
Chhers

Fatnl
Chher expenses

Expense [rom transferring land lease rights and
using indrastructiune nghts o1 Chao Son Industnal
Park, Hp Nam

Cithers

Tainl

41

Current year
VR

20,544,834.41 3
3002, 320,000
,222,079,192

[1.142.538,792)

15.626,703,813

Frovious vear
WL

15,350,281 706
5,499,065 570
1,395,521 030

202 ORT T2

24,273,955.878

Currenl vear
VNI

G, 234455123

Labl 535,001

Previows vear
YD

303,537,948, 060

-

3,040,001 994

769599154 306,883,950,654
Current year Frevious year
YN VND

A3, 747 66 057

20,471,219 500 391 2096
29,471,239 144,249 (82,353




SAOVANG RUBBER JOINT STOCK COMPANY

No. 231 Npwyen Trad Streel, Khuong Dinh Ward, Hamo City, YVietinam
FINAMCIAL STATEMENTS
Motes to the Financial Statements {continued)

1.

Selling expenses

Expenses of sall

Expenses ol materinls, packaping
Drepreciation of fixed assel
Expenzes of ountsnureed services
Adverlising expenses

Product warranty cosls expenses
T o

Total

Cieneral and sdministration expenses

LExpenses of odmmstrative staff
Expenses of adminstative matenal
HTce supplics

Depreciation of Mxed asset

Larad tax, i remt

Expenses aof outsourced sorvices
thers

Provvision ex penses

Total

Business and productions cost by {tems

Haw maienals

Labor expenses

Depreciation gxpenses
Expenses of outsourced serviges
CHhers

Provision expensacs

Tatal

42

Current yoar
WD

f, 50, 5492 50
I 4,620,341

L1, 4, SN0
18,907, 127.032
13452, 549 0% 6
1,581,815 407
1.8E0 432,780

30,612,760,815

Previous vear
VHND

5.44% 767 JUR

11,66 500
23,244 670,407
I, 686,826,325
3,129,885 205
1.949.408,075

S5AT124, 400

Current year
VR

24400 48,815
| 256 0400604
350, 259977
2,446, 558,003
8520 447 541
0,231,227, 752
| 5,250,320 30
1,566, 404,020

66,062,213, 340

Previoms year
VMDD

25,601 .01 6,691

2.048,035 502
14,268, 158,214
9,732,027 504
13.27H,076,098
[l.416,587.208)

ahL011,727.40

Current year
W

561,307, 275, 860
| 11,70, 337 747
566,216,606
o, 724, 1 54,04 6
50,454, 146,140
SO G.ST4

797,051, 167,069

Frevious venr
VND

S5H EDE 262 454
112,230,123,063
10,307 684,073
0, | 52,249 557
44,539,568 183
(3,000, 722 B48)

TRD427,165,382

SADVANG RUBBER JOINT STOCK COMPANY

Mo 23] MNpayen T'rian Street. Khoong Dinh Ward, Haneo City, Vietnam
FINAMNCIAL STATEMENTS

Naotes fo the Financial Statcments (continwcd)

12.

gh)

VI

Current Corporate Income Tax (C1T) expenses
Corporaic income e payable 15 determined m a e of 2090 on tacable income

The Company's tax settlement will be subject 1o examination by tx suthortics. The application of
tax laws amd regulations o omany different (vpes of anenctions is subject to different
islerpretations, Le tax amounts presenled in the Financial Statements may be subject o change at

the determimtiion of the wx antharities,

Pl helow table prisents the estimate cument corporation income lax of the Company

Proslii heliore iax

Addjustiments o increase (decrease) socounting profit w determ e taxable

profit

Adjustmoents io mercasc
+ Unrealized exclungs wate offforence

b Aflowamce of nme-exvecutive members of the Boord of Managemont ond

Pl Buaed af Supesiisors

b Nan-deductible expenses

- Adjustinents w decrease

[axable meomao

Irceme tax rate

Cuirrent corparaie ineome Uiy exponss

Rasic/dilnted carnings per share

Profit after lax
Adjusiments: o increasefdecreise) acoounting
prodil

Profit or loss nitnhutable to sharehol ders

Admount of deduetion Trom bogis Tund, wel fare
fumd, executive board bonos fund !

Average common shares oustamling doring the
year

Earnmgs per share

- Basie enrmangs per share

= Drilutedd earmings per shane

Current vesr
VNI

24,619,338, 188

H.619.328. 188

28,063 368

Brr
arT

Currvent vear
WD

J. 326,058,409

6,207 547,934
4012075, 076

126, 0000, 000
2 068 San, B
18,533.601,402

g, 20%
7,706, 720,281

Previous yoar
VML

[51,640,075.518

[ 51040075 51 R
15,463,257 552

28403308

4 852
i B52

Phiere ware no diiutive potential ondinary shares during the vear and up e the date of this report.
According o Resalution No. siVNO-DHDCD dated 27 April 2025, of the Annugl General
Meeting of Sharcholdors of SaoVang Hubber Jomd Stock Compsny.

SUPPLEMENTARY INFORMATION FOR THE ITEMS PRESENTED IN THE CASH

FLOW STATEMENT

Mo infonmation

o



SADVANG RUBRBER JOINT STOCK COMPANY
Mar, 231 Mewyen Troai Strcet, Khuong Dinh Ward, Hanes iy, Vietam
FIMAMNOIAL STATEMENTS

Notes to the Financial Statements (continued)

VI O'THER INFORMATION

2.
.1

Infarmation on events alter the end of the accounting vear

As al 6 March 2026, the Company 15 continuing the liguidation, demolition and relocation af
assets localed on the land at Noo 231 Nooyen Trai Street, Khuong Dinh Ward, 1lanei City 1o
Xuan Hoa, Phe Tho Provinee laceording o Nete ¥ 9 and V.1 1} o retumn the land o Sao ‘u'ah; -
Hoanh Som Co., Lul (the company cstablished o mmplement the *San Vang - Hoanh Son
Commereinl and Housing Complex" project at No. 231 Nouyen Trai Stroct, Khoonp Dinh Wand,
Hanod City), with the expecied implementaiion period from the end of 2025 1o 2027

Excapt for the event mentioned above, the Board of General Dircctors of the Company eonlinms
there have boen no significant events occurring after 31 Decomber 2025 up to the date of this
report, which would require adiustments or disclosores 1o be made in the Firancial Staiem snls,

Related parties iransactisns

List of velated partics

_ Related partics :
Hoanh Son Group Joint Stock Company
Vietnam National Chemical Group
San Vang Hoanh Son Joint Stock Company
Sao Vang - Floah Son Limited Company
Viet Anh Construction Aumd Investment
Consulfing Trade Jeint Stock Company
Hianos Beer Crroup Joint Stock Company

Kcelatiomhip

Farent comparny =
Major sharcholder

Asspeinies

Ass0ciates

Company related to Chaimman of the Board of
Managemeni

Company relsted to Charman of the Board of
Monapgemen

Company related to Chorman of the Board of

Hoanh Son Intemational Tramsport General

Trading Company Limited Management
ll:_mrlh Som Ivestment And Development Cornpany related to Chaimman of the Hoard of
Joint Stock Company Munagemen

Soo Vang Group Beer Alcobol And Beverape  Company related 1o Chatnman of the Haard af
Joint Biock Compary Managemen|

The key managemenl members and the mdividuals wvolved are the member of the Board o
Management, the Board of General Disectors, Chiel Accountant, the Boand af Supervizors and the
elose members of these individuals’ fmilies.

Kelated partics transactions
During the yepr, the Company had ransactions with related pariies. Significant iransactions o

as Tl lowes:

Helnied pariies Transaction value

Ll 1]

Content

Curreml vear Froviaws venr

Hoanh Son Gireup Joant Stock Sale of goods and rendenng T9E I 328,073 24507 447 540

Camipeisy of servicos
e s cdhistmhution A5 .874 1K K455 074,000
Dividends payments B85 074 000 S455974.000
Loy prinespal repay menl 1AL I00A00 200
Oiffset deb F000EM0, G010
Vicdnam Mational Chesncal Groap Dievidends disgnby ion G 62 465 040 G 0GZ A50 (M
Crividends pavimens 062 440 G0 PR F et Fr R
Hoanh Son lnteinaticnal Transpon Sinle o pousds K2 655, 05,000
Cremerdl Tradimge Conmpimsy Limiled
Soo Wanp Group Beer Aleahol And  Purchase of goods 5218005
Heverage Joani Siock Comipary
Sao Vang - Hoanh Son | e Purchase of poods, services 1432, 774 060 N e e

Comipany

4

SAOVANG RUBRER JOINT STOCK COMPANY
Na, 231 Mpuven Trw Streel, Khieong Binh Ward, Hanat City, Vicinam

FINAMCIAL STATEMENTS

Motes to the Financial Statcments {continued)

Fetaved purties

Haoamh Som Envestmet Al

e

Purchase of poods; servires

Dezvebaprment Joinl Stock Codngzay

WViet Anh Constiruetinn And

Purzhase of moosds, servicus

Investment Comsulting Teade Faot

Siock Company

Transactim valoe
VI

Curreni yiear

RUCIRE R

Previadainy VAT

1872 00,00

Al LR, 10

Al the end of the finaocial vear, amounts due oo gl due Trom with related partics were jis

follomws;

Relnted parties

“Irade receivables (Mote V. %)
Haanh Son Group Joint Stock Company
Hoanh Son International Transport General Trading

Company Limited

Flanod Beer Cieowpr Jodnl Stock L ompany

Trade payvahles { Noie ¥, 14)
Sao Vang - Hoanh San Limited Company

Advances from customaers (Note V.15)
Hoanh Son Crroup Joint Stock Company

Chber short-term payvables (Sotwe V. 18)

Cither shareholders

Cther long=term payaldes {MNote ¥.15)
Suo Vang - [Toanh Son Limited Company

Closing Balanee  Opening Balance
VND VINDY

J56,58.2 050 HABSZHI1 7,500
B85 SR/ (15 s

. B3840 817,500

11T CHICE I, Ci
1753,920 449 1,207,000 3, 0m7
2,753 929,440 1, 207.0073,007

+ I NRT 674,310
HAOBT.A74,319

1,126,793, 761 L 017 50,258
1,126,793, 761 | 117,901 058
Bk 5SRO0 TN, (M) 18 SO0 W)
[43 SOOI, ) 14 5000041, (1K)

Allowanee and remoneration of the Board of Managemest, the Boaid of Genperal [Dhreclors, the
Hoard of Supervisors. Clhief Aceountant during he vear;

™ & e

Pasitio

Remuneration for Board af Munagement, the Bonrd of

Cremern] Directors
b Mhiam Hoanh Son
Mr Mpuyen Vier Hung

Mr. Mpuyen Thanh Tung

hir. Nguven Dinh Son
Mr, Luong Xuan Hoang
Mp, Mguven Tiing Hoa
Mr, Hoang Vao Hon
b, Meruyen Chusnis Hoy

M=, %u Thi Mai Nhung

III'I'.I"I.I.

Churmwam of By M

Creneral Director, Member of

B.Crk M

Wice General Dareeton, Member
of [0k M

Member of B0

Pember of BO,M

Hewd of the Supervisory Board
Member of Board of Supervisors
Member of Board of Supervisors
{appainted 21 Aprl 2025)
Member ol Board of Supervisors
{dismizsed 21 April 2025)

Current year

Previows vear

VND VND
G0 00,040 1011000
AR 006000 A8, 010,000
A 0,000 EEO00 00D
45,000,000 AR 00 0
45,100,000 44001 (K0
A8 100,000 A8 000 000
0,0 MK OHD)
O O3Eh
161,003,400 L0000
000, 00, D0 B0, 00,110




SAOVANG RUBBER IOMNT STOCK COMPANY

Mo 231 Nguyen Trak Steeel, Khuong Dinh Ward, Hanm iy, Vietiam
FINAMCIAL STATEMENTS

Notes to the Financial Sintements (continued)

Current vear

Previows year

Mame Iosition
o - P WL VAND
Incorme of the Boaed of Diveciors, Chiel Acenuntan amid o o
the Board of Supervisors
Mr. Npuyen Viet Hung Cieniral Direcio &31,039 400 Gl 92 ] 200
Mr, Mpuyen Thanh Tung  Viee General Derector 521 AR5 400 534,461 200
Mo, Nyuyen Quang FHao Vice Genceral Dircetos 450,255.000 Atk SO0 0N)
Mr ' Uran Minh Toon el Accounizm 475,315,000 7% TR0, 000
Mr. Nguyen Trung oo Head of the Supervisory Board 184,572 560 171.839.315
Mr. Foang Wan Haoa Member of Board of Supervisors 274,152,077 2?5.{55'?.{!;'?
Totul 2. 6T 020,637 1,746,558, 724

Sepment performance

o]
LI

F0IN DI

sasuadyy [Pl

sasuadya 1010

sasuadxa predaad
2p3ssm nrrag-Foog

XB] Mo apesodios aye ggosg

asURCNA NBI Ao Ao jeanm oy

segment perfonmance infonmation s presented by business sepment and peopraphical segment.
The pnmary segment reportmge 15 By busimess  seclor based on the Company's  intermal
organizational and mansgement strocture sid Mooneial reponing system

Business scpmeni

Information abowl the imcome statiements, fixed asseis pad other long-term asscts and value of
non-cash signilican expenses ol sectons by busingss line of the Company are s fallows,

dn

monRIBIeRic  pue  sopeRaadap
asuadis ¥ey swoou apandios pasarag]

mIl-due] o
4210 pUE S255E Paxy asEgaand o) parandm 1500 |RI0 |
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SAOVANG RUBBER JOINT STOCK COMPANY

No. 231 Nguyen Trai Street, Khuong Dinh Ward, Hanei City, Vietnam

FINANCIAL STATEMENTS
Motes to the Financial Statements {continued)

Opening Balance
Direct asseis by scpment
Asseis o7 allocated by cegment

MMann ?n.:@

Trading

Dthers

Liare- VWD

Total

314.370,249.1 14

[ B 406,611 035

LE318.686.165

482,595,570 214
726,343,743 903

Total assets 214.370,249.114 166,406,634,935 1.81 1,208,939 314,207
Direct payables by segment 97.478,125,623 93,307.270.217 12998576 190,708.454 4236
- Payabies not allocated by segment 443,085 055,499
Total liabilities B7.478,225.643 93,307,270.217 12998576 633,884,449 885
Geographical areas:
The Company has geographical segment domestic and ourside the territory of Vietnam-
Dromestic Export Tatal

From 0140172025 to 31/1272025

Net revenye from sales of goods

Total residus! value of seoment assets

Todal osts incurred to purchase fived assets and other long-torm assels
From 01/01/2024 to 311272024

1,354, 170,310 044

101 525,601 D49

1, 455,7%6,001,093

1,341 382,127,250

238307246

el revenue from zales of poods RO RES 406,306 116890465985 027, 779872350
Total residual value of segment assets L, 208,939 314,207
Totsl costs incurred to purchase fixed assets and other long-term assets 3,510 560 RaS
4. Fair value of financial assets and pavables
- ) Book value
- n._nﬁu.mlm-.umﬂun .ﬂ_uonmnn E.F:nml -
~ Book value Provision 5 Book value Provision

Financial assets

Cash and cash equivalents 31,713.845,250
I'made recervables and other recesvahles 479,944 589 630
Long-term finaricial myvestment -

- MR R
(13 190.504,633) 341.962,506.941

(9.624, 10C.633)

-

Total 511,654,434,889 (13,190,504,653) 371,674,460,453 (9.624,100,633)
10
SA0VANG RUBBER JOINT STOUK COMPANY
e, 231 Nguyen Trar Street, Khuong Dinh Ward, Hanot City. Vietnam
FINANCIAL STATEMENTS
Notes to the Financial Statements (continued)
i Unit- FNDY
Manufacturing Trading Others ltal
From 01/01/2024 to 31/12/2024
Mer revenuae from salés of goods to extemal B17.640,356,342 192445 447 Ofe 17.694,068.022 1,027, 779872330
Net revenue from sales of goods to other pans W - P x i
LA e mereami S s g o godi il Fesie Ty of 817,640,356,342 192445447986 17,694.068.022 1.027,779872.350
Cost of segxment BOE 265 0585817 | 83,387 356,900 = 81653342717
Buasiness resulls by segment 119,374 And) 525 9058 061,086 | 7.694.068022  146,126,529.613
Costs not allocated by serment 90052751, 89]
Opersting profi 47043777, 742
Finaincial income 5,260,102, Tal
Financial expenses 24273035 8T8
Other income 06, E83 050 A54
Other expenses 144,340 052,153
Current corporate income lax expense 19024747 415
Deferred corporate income tax expensec =
Profit after corporate income tax 151,640,075,518
Total cost incurred to purchase fixed assets and other
i e it B 3.519,569.865 - - 3,529,569 865
lotal depreciation and amortization of long-term >
Manufacturing Trading {Mhers Total

Closing Balance
Dhrect gssote by segment
Assets not allecated by sepmem

323.207.078.583

405.7133,352, 108 3, TAR 5449113

732,688,975.60
G08,693,151.659%

Total asseis 323,207 078,583

405,733,352, 105

3,74

1L341,382,127,260

Dircct payables by scgment G8.099,830,244 3,399,619 895 12,999 574 L0211 2458608
Pavables not allocated by segment 671898, 744,434
Tatal liahilities 48,699,839, 244 3,399,619, 808 12,999 526  774.011.203.102

48



SAOVANG RUBBER JOINT STOCK COMPANY
Mo, 231 Nguyen Trai Street, Klnong [inh Ward, Hanei oy, Vietnam

FINANCIAL STATEMENTS

Notes (o the Financinl Statements {continued)

) SAOVANG RUBBER JOINT STOCK COMPANY

FINANCIAL STATEMENTS

Notes to the Financial Statements (continned)

s PN

Bk 1'nl_r:|r_

Clasing Balance  Opening Balance

Financinl linbiliies

Trade payvahles
Leans and debis
Acorued cxpenscs

Oiher pavables

Total

Qr039.004,182
T3 6TL NS 435
8247 141,610
I46.610.8i5,533

718,569,066, 980

P4¥253. 168523
2T TS OO0 A1 8

3. 746,05TS, 1446
T4 225 315452
S50,020, 449,530

Equal to or loss

No. 230 Mguyen L Street, Khwone Dink Ward, Hanod City, Vietnam

From 01 vear

Loadn AT

The Company has nol determined the Gir value of its fmancial assets and financial labilities as ai
the enel of thie finaneial year as Circular No. 210/2000TT-BTC issued by the Ministry of Finince on
(6 Noverber 2009 as well as current regulations do not provide speeific guidance on determining
the fmr value of financial assets and financiol liabilities. Circular 21072009/ T1-BTC requires the
application of Intermational Financial Reporing Standards on ihe preseniation of Financial
Statements and dischosure of informaiion for financial insdnanents bul dos nod provide equivalent
guldance for the evaluation and recogmtion of financisl instroments inchuding the application of fai
value o comply with Intemational Financial Reporting Standurds.

Credin eiske

Credit risk is 1he risk that 2 counterpary will nol meel s obligations under a financial instrument o
customer contmet, leading 1o o hoancial loss. The Company is oposed to credit risk from il
operating activilies (primarily trade receivables) and (rom i financing sctivities, neluding deposits
with banks and cther financial instruments,

Tradle recewvables: The Company's customer credit risk 15 managed based on the Company's palicies.
procedures and controls relating 1o customer eredit risk manapement

Chatstancling: trade seccivables are monilored on o regular basis. Provisioning inalyses are performed
on 8 customer-by-customer basis lor magor customers at the repating date, On this hasis, the
Company 15 nol exposed lo concentration of credit risk, Bank deposits: The majority of the
Comipany's bank deposits are held with reputable large banks in Victnam. The Company considers
it the concentraiion of credit nsk in bank depesirs is low,

Liquidity risks

Laguidity nsks are risks when the Company faces difficulties in meeting finaneial obligations due o
capital shortage. The Company's liquidity risk anses primarily Trom mismatches in the maturities of
115 financial asaets anc Coancial Hallies,

The Company monitoring Liquedily nisk by mamtaming the mtie of eash and cosh equivalents at a
cenain level of which the Board of General Directors considers ag sulficient to suppent finaneially
the operations of the Company and 1o minmmize effects of ehinges [n cash Mows

Informaticn of the maturity periods of the Goancial Hoabilites of the Cotmpiny bised on the value of
undisooanicd pavimends under the contrméts are as follows;

50

than 01 vear ti 05 yoars Fotal
Closing Balnnce STL,394.576,099 146,174, 490,881 T8, 5049 (166,980
Trade pavahles 2039014, 182 - 02 039,014, 152
Losns and debis 470,997 604,774 174, 490 8581 ATIHT2.095 655
Accrucd cxpenses 3,247 141610 E 6,247, 141,610
Ciher pavables 5110.815,533 L 43, 500,000,000 466 10,815,533
Cipening Balance 413,404 897,284 145,615,557,255 550020449519
lrpde pavables |48 253 168,523 . 148,253 | 8,533
I .oans and debis 255,679,533,163 115557255 257,795,050, 418

3,740,075, 146
5, T25.515,452

" 1740675146
L4 3, SO0L000, 00 14%.3235.515.452

The Company believes than the level of nisk concentrition on debt repayment s low. The Company
hias the ability o pay due debis from cash Now from business operaticns and proceeds from matured
finncial assens

Accrucd experniscs
Cliher pavalilles

. Market vicks

Miarket risks are risks when fair values or future cash flows ol nancial ingtiments vary aceordingly
to chanpes in market prices. Market risks include foreign curreney risks, interest risks and other risks
on s,

Forelgn crovveney rivks

Forcign currency risks arc risks when fair values or finure cash flows of financial insteuments vary
sccordingly to changes inexchange rues,

The Company manages foreign currency risk by considering corrent and expoctod markels when
planning for foture transachions m lorsien currencies. The Company monitors risks 10 its Anancial
azscis and Hablines i forcen curenocs,

Futerest risky

Interest risks are risks when fan values or fulure cash flows of financial instruments  vary
aceordingly to changes of markel mterest mtes. The Company's risk of changes in markel inferest
rites s manly rebated 1o short-2enm deposits and lnans.

The Company manmoges interest mte risk by cliscly monitorng relevant marke! comditions 1o
detenming appropriste interest mie policies that are conducive to the Company's sk mamagement
PUrposes.

he: Company does not perlorm a sensitivity analysis for interest rates because the risk of changes in
(rterest potes ot the roporting date is msignificam or the finanesial labilitics have fxed inderest mies.

(ithew risks v prices

Chber nsks on prices are nsks when far values or fwre ceh fows of Anoscdal msiriments Vary
accordimely 10 changes of markel prices other than changes of micrest mtes and exchan ge rates

. Doing coneern issues

During the year, there were no activitees or events that may affeot the Company's operations a3 o
poing coneern. Thus, the Company’s Financinl Statements are prepared based on assumption of
PO CONCe,

Al



SADVANG RUBRER JOINT STOM K COMPANY

Mo, 231 Ngaven Trm Stecet, Khuong Thinh Ward, Hanoi City, Victam
FIMAKCIAL STATEMENTS

Motes to the Financial Statements (continued)

U, Comparative information

Comparative mformation s fgores on Fiancid Siatements for the Gnmneial vear ending on 11
Drecember 20249 audited by Emst & Young Viel Mam Limntel

Prepared by Chiel Aceonntant ;?":Tlﬁﬂm irector
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