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MESSAGE FROM THE CHAIRMAN OF THE BOARD OF MANAGEMENT

Dear Valued Customers, Partners, and Esteemed Shareholder,

The year 2024 continued to be a challenging year for the global economy and Vietham when
the world had to face unpredictable fluctuations such as geopolitical, macroeconomic and
investment environments. Against this backdrop, Vietnam Electricity Construction Joint Stock
Company (VNECO) made constant efforts, consistent with our strategic orientation, flexibly
adapted to market conditions to maintain stable operation and gradually overcome difficul-
fies.

However, we frankly recognize that the year 2024 was a year of retreat for VNECO. Sales and
profits fell sharply compared to the previous year, reflecting the heavy effects from fluctuations
in raw material prices, prolonged construction progress, the financial market’s credit squeeze
and the increasingly competitive environment in the electricity construction industry. The Cor-
poration’s production and business performance fell short of expectations, and it was a clear
warning sign of the need for extensive change and restructuring.

Therefore, the year 2024 also marked a strong period of restructuring that VNECO is implement-
ing. Restructuring activities were carried out synchronously from organizational models, man-
agement personnel and portfolios to business strategies. The Corporation focused our resources
on core areas, including electricity construction, renewable energy and tourism real estate,
and boldly divested investment capital fromn non-industry sectors and low-efficiency invest-
ments.

In addition, VNECO continued to push ahead with our sustainable development strategy,
expanding clean energy and renewable energy projects which are areas with great growth
potential and in line with the country’s green development direction. Projects have been and
will be implemented that promise to create a stable foundation and long-term revenue for the
business in the next phase.

By the year 2025, VNECO aims to restore growth momentum, improve and raise financial
capacity and operational efficiency, complete the restructuring process, and expand cooper-
ation and investment in areas at strength. We are confident that with more than 30 years of
industry experience, with the consensus of General Directors, staff collectives and the frust in the
companionship of Shareholders, Clients and Partners — VNECO will soon overcome the difficult
period and reaffirm our position in the market.
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On behalf of the Board of Management, | would like to extend my deep
appreciation to our Shareholders, Clients and Partners who have always
accompanied, shared and trusted VNECO in the last journey. We are look-
ing forward to continuing to receive your contfinued support and cooperao-
fion in the coming years.
Wishing you health, happiness and success. )
CHU TICH HPQT
Chairman of the Board of Management
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VISION

NECO wishes to become a leading corporation in the
field of engineering, construction, providing complete
equipment, fransferring technology and investing in
power source projects, grid systems for the electricity,
industry and infrastructure sectors in Vietnam.

MISSION

« Join hands to develop Vietham’s electricity
industry

« Bring electricity to all regions of Vietham

« Develop green energy

« Contribute to national economic development

« Provide opportunities for personal development

« Take care of employees’ spiritual and material
life

« Enhance shareholder value

CORE VALUES

« Respect for reputation. Wisdom - Credit: Intelligence,
insight, foresight, decisiveness and consideration.

« Integrity: The foundation for making wrong decisions,
not for personal gain.

« Thirst: Always have goals and act with passion. Cultur-
al values of the Management level through work.

« Dedication: The spirit of self-expression, contributing
to society and the community towards a common
goal.
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HISTORY OF FORMATION AND DEVELOPMENT

On February 22, 1988,
Electricity Installation
Company No.3 was
established on the basis
of merging The Line
and Substation
Construction Company
No. 3 and The Line and
Substation Construction
Company No. 5.

1988

Electricity

Installo-
fion Company No.3

Completing 831 km of the
North - South 500kV trans-
mission line.

Completing 40 km of the
Yaly - Pleiku 500kV fransmis-
sion line.

1997

Vietnam

Being belonged
Industrial

The factory of
manufacturing,
fabricating  and
hot-dip  galvaniz-
ing steel structures
and steel poles in
Da Nang with a
capacity of 10,000
tons/year came

into operation.

to Electricity Installation Com-

pany No.3 was reorganized

The factory of manufacturing, fabricating and
hot-dip galvanizing steel structures and steel poles in
Ho Chi Minh City with a capacity of 15,000 tons/year.
Renovating steel millsin Quy Nhon, Vinh to come into
operation and increase the Corporation’s process-
ing capacity to 35,000 tons/year.

Green Hotel Nha Trang, Green Nghe An Hotel with
3-star standard came into operation.

Completing 488,582 km of 6 transmission lines of
500kV Pha My - Nha Bé - Pha Lam, Pleiku - Pha Lam,
Pleiku - D&c Soi - Ba Nang, Ba Nang - Ha Tinh, Ha
Tinh - Thudng Tin, Nh& B& - O Mén.

EqQuitizing and converting
Electricity Installation Com-

is an independent
accounting compa-
ny directly under
Vietnam  Electricity
Corporation  (now
known as Vietham
Power Group)

Constfruction Corpora-
fion.

Charter capital: 8,377
billion VND.

info a State-owned parent
company under the Ministry
of Industry and pilot operat-
ed under the parent - sulbsid-
iary model. Charter capital
was raised to 74,780 billion
VND.

pany No.3 (State-owned
parent Company) intfo
Vietnam Electricity Constfruc-
fion Joint-Stock Corporation.
Promoting investment in
hydropower plants.



SCIC fransferred all 18,9
million VNE shares to institu-

Charter capital was raised
from 150 billion VND to 320
billion VND.

Successfully listed VNE share
on Ho Chi Minh Stock
Exchange.

Green Hotel Hue with 4-star
standard came into opera-
tion

VND.
Divesting fromm member units:
VNECOS5, VNECO¥,
VNECO11, VNECO Consul-
tfant Construction Company,
Nghe An Green Tourist Joint
Stock Company.

Charter capital was raised from 320
billion VND to 637 billion VND.

2021 Completing the Thuan Nhien
Phong 1 wind power plant
project with a total investment
of more than 1,200 billion VND,
COD 5/8 turbines (equivalent
to 19Mw/30.4Mw power
generation)

2023

2022

tional and individual investors.
Charter capital was raised
from 637 billion VND o 823

energy.

Limited

2016

The Corporation restructured
its assets, focused on core
business and expanded the
investment into renewable

Divesting investments in
associates; CORE ASIA Project
Management Company

In addition to the traditional
electrical construction
industry, VNECO participated
as an EPC and PC general
contractor for solar power
plants and promoted com-
mercial business activities.
Divesting of all investments in
subsidiary VNECO - Vinh Long
Solar Power One Member
Limited Company and
associate company VNECO 7
Electricity Construction Joint
Stock Company.

2018

2020

Charter capital was raised from 823

billion VND to 904 VND.

Divesting of all investments in
associates: VNECO 2 Electricity
Construction Joint Stock
Company.

to the value of 703,705 million VND.

The Corporation continued to
restructure ifs assets, focus on
core business and expand
the investment into renew-
able energy.

Divesting investment in
subsidiary: Hue Green Tourism
Joint Stock Company - Hue
VNECO

Additional capital contribution fo VNECO Investment Limited Company in the amount of 3,580 million VND.
Additional purchase of 120,375 VNECO 10 Electricity Construction Joint Stock Company shares equivalent

Partial divestment of investment capital of VNECO 3 Electricity Construction Joint Stock

2024

longer a subsidiary of VNECO.

Company. On December 31, 2024, VNECO'’s capital in VNECO 3 was 20%, and VNECO 3 is no
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INDUSTRY

Business registration industry

« Construction and installation of power grid works and substations up to 500kV, power
source works, civil industrial works, traffic works, irrigation, telecommunications, culture,
sports, airports and ports;

« Design and manufacture steel structures, mechanical and galvanized products;

« Producing all kinds of materials, equipment, electrical accessories, centrifugal concrete
poles and other concrete products; Producing and trading in all kinds of construction
materials; trading in interior and exterior decoration items, real estate business, housing
services, petroleum business;

- Cdlibration test to determine technical indicators of electrical equipment and electrical
wOorks;

« Investment consultancy, construction consultancy, including formulation and appraisal
of investment projects; survey and measurement, planning design, construction design;
project management consultancy; investment consultancy and economic contracts,
procurement consultancy of materials, equipment and technology;

« Import and export business: electrical equipment materials, construction materials,
equipment for means of transport, construction motorcycles; technological lines and
other industrial equipment;

- Training technical workers, experts, managers 1o serve the development needs of enter-
prises;

« Investment in independent hydropower plants, housing development business and
urban technical infrastructure, industrial parks, export processing zones, high-tech parks,
new economic zones, eco-tourism areas;

« Financial investment;

« Producting and trading of electricity;

« Exploiting, processing and trading minerals;

« Operating hotels, restaurants and tourism, sporfs and entertainment services; domestic
and infernational fravel business;

« Transportation business, passenger transport business (waterway, road) under the con-
tract;

« Trading in repairing construction motorcycles and means of transport;

« Trading installation electricity devices, telecommuncation electronics, household elec-
fricity;

« Trading office equipment, sanitary equipment;

« Trading confectionery, alcohol, beer, tobacco, domestic cigarettes and cosmetics;

« Business of agricultural products, forestry, food, handicrafts, wood products, personal
and household goods;

« Leasing offcies and business establishments.
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Main Industry

After more than 30 years of establishment and development, VNECO currently focuses on 4
main business areas: Electricity construction implementation; Industrial production; Tourism real
estate and Power source project investment,

(1) Electricity Construction Implementation

Construction and installation have been the core business field and the traditional strength of
VNECO since its establishment. VNECO has made construction of more than tens of thousands
of kilometers line from 110kV, 220kV dén 500kV, many 220kV, 500kV substations and many other
electricity transmission lines.

The strength of VNECO is the experience of construction, construction supervision and modern
machines and equipment allowing the implementation of many lines and substations that are
large-scale and complex up to 500kV.

From the position of a construction contractor, up to now, VNECO has risen to become a unit
with full capacity to participate and has been implementing EPC general contractor projects
for electrical installation
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Constructions:
Construction Capacity Deplf)yment
(KM/KVA) time
| Transmission line and substation 500kV
1 North — South 500kV transmission line 524 1992 - 1994
2 Yaly — Pleiku 500kV transmission line 40 1997- 1999
3 Pleiku — Phu Lam 500kV transmission line 134.623 2001- 2006
4  Phu My — Nha Be — Phu Lam 500kV transmission line 11.483 2001- 2006
5 Pleiku — Doc Soi — Da Nang 500kV transmission line 76.567 2001- 2006
6 Da Nang — Ha Tinh 500kV transmission line 152,01 2001- 2006
7 Ha Tinh — Thuong Tin 500kV transmission line 89.584 2001- 2006
8 Nha Be — O Moi (part O Moi — Cai Lay) 500kV transmission line 24.585 2001- 2006
9  Quang Ninh — Thuong Tin 500kV transmission line 23,96 2007- 2009
10 Quang Ninh — Hiep Hoa (plot 8.1) 500kV transmission line 34.504 2012-2014
11 Quang Ninh — Hiep Hoa (plot 8.2) 500kV transmission line 34.494 2012-2014
12 Vinh Tan — Song May 500kV transmission line 35,2 2010-2014
13 Pleiku — My Phuoc — Cau Bong 500kV transmission line 67 2010-2014
14 Phu My — Song May 500kV transmission line 29,57 2009-2013
15 Son La— Lai Chau 500kV transmission line (bidding package no. 9 and no. 12) 33.552 2013-2015
16 Long Phu— O Mon 500kV transmission line 17.078 2014-2016
17 500kV Duyén Hai substation 450MVA 2013-2015
18 Duyen Hai — My Tho 500kV transmission line 29,45 2014-2016
19 Highway construction project Da Nang — Quang Ngai 500kV transmission line 5.4 2014-2016
20 500kV Pleiku 2 substation 3.453 2015-2016
21 Song May — Tan Uyen 500kV transmission line 53 2015-2017
22 Vinh Tan — Song May — Tan Uyen 500kV transmission line 33,7 2015-2017
23 500kV substation Tan Uyen va connection works 300MVA 2015-2017

24 500kV substation Dirc Hoa

25 My Tho-Bire Hoa 500kV transmission line 17.08 2016-2018
26 Connecting Thing Long Thermal Power Plant 500kV transmission line 4,37 2016-2017
27 Hiép Hoa - Déng Anh - Bic Ninh 2 500kV/220kV transmission line 8,01 2016-2017
Connecting Nghi Son 2 Thermal Power Plant to the National Grid 500kV transmission
28 line 11,42 2018-2020
29 Quing Trach - Déc S6i (03 lots) 500kV transmission line 100,41 2018-2021
30 Chon Thanh - Dire Hod (lot 5.3) 500kV transmission line 53 2020-2022
31 Vinh Tan - Vin Phong (pack 11) 500kV transmission line 22,1 2021-2022
32 500kV substation Thét N6t (pack 5) 250MVA 2021-2023
500kV transmission line connecting 500kV substation Thuin Nam vao 500kV
33 transmission line Véin Phong - Vinh Tén Power Plant Line (pack 9) 1,5 2022-2023
1 Transmission line 220kV
1 220kV transmission line Vinh - Ddng H& 214
2 220kV transmission line Quy Nhon - Pleiku 76
3 220kV transmission line Pleiku - KrongBik 102.4
4 220kV transmission line KréngBuk - Nha Trang 147
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. Capacity Deployment
Construction
(KM/KVA) time

5 220kV transmission line Da Ning - Hod Khanh 13.3

6 220kV transmission line Ham Thudn - Bdo Léc 28

T 220kV transmission line Ninh Binh - Thanh Hoa 28.415

8 220kV transmission line Hoa Khanh - Hué 82,17

9 220kV transmission line connected downstream of the 500kV Ha Tinh Substation 7.34
10 220kV transmission line Rach Gia - Bac Liéu 50
11 220kV transmission line Ba Nhim - Nha Trang 113.33
12 220kV transmission line Da Ning - Déc Soi 104.6
13 220kV transmission line Ba Nhim - Long Binh 6,44
14  220kV transmission line Ca Mau - O Man (4-circuit section) 29.702
15 220kV transmission line Thét N6t - Chau Bée-Tinh Bién 96.198
16 Upgrade 220kV transmission line Thia Dirc - Long Binh 5.232
17 220kV transmission line Thanh Thuy - Ha Giang - Tuyén Quang 35
18  220kV transmission line Tuyén Quang - Yén Bai (VT: 1 -> VT:65) 38
19 220kV transmission line Tuy Hoa - Nha Trang (section from BD-G33) 38.82 2007- 2009
20 220kV transmission line Tuy Hoa - Nha Trang (section from G33-G50) 29.41km 29,41 2007- 2009
21 220kV transmission line Ha S6ng Ba - Tuy Hoa 35 46km 35,46 2007- 2009
22 220kV transmission line Quy Nhon - Tuy Hoéa (section from DD-G34) 46,85km 46,85 2007- 2009
23 220kV transmission line Thanh Héa - Vinh 32,76 2011-2014
24 220kV transmission line Viing Ang - Ha Tinh (pack 6.2 and 6.4) 40.735 2011-2013
25 220kV transmission line Duyén Hai - Tra Vinh 45.7 2012-2014
26 110/220kV transmission line connection to Sng Miy substation 8.2 2011-2014
27  220kV transmission line Vinh Tén - Phan Thiét 53 2012-2014
28  220kV transmission line Phan Thiét - Pha My 2 46.67 2013-2016
29  220kV transmission line Duyén Hai - Mo Cay 1.8 2014-2015
30 220kV transmission line Vin Tri - Chém 17 2012-2015
31 220kV transmission line Thai Binh Thermal Power Plant 9 2013-2015
32 220kV transmission line Long Phi - S6¢ Tring 17.8 2014-2016
33  TBA 220kV Kon Tum and connection 125MVA 2014-2015
34 220kV Viing 4ng - Ba Dén - Déng Hai 26,8 2014-2015
35 220kV transmission line An Khé - Quy Nhon 25.776 2014-2015
36 220kV transmission line Da Ning — Dvistrict 3 13,39 2014-2016
37 220kV transmission line Xekaman 1 (Hutxan) - Pleiku 2 lot 8.1 33.988 2015-2016
38 220kV transmission line Xekaman 1 (Hutxan) - Pleiku 2 lot 8.2 40,45 2015-2016
39 220kV transmission line Thai Binh - Tram 220kV Thai Binh 2.3 2014-2015
40 220kV transmission line Vinh Twing 4.1 2014-2016
41 220kV transmission line Hba Binh - Ty Ha Néi 14,2 2015-2016
a2 iiik:’ g:ir:mission line Héi Xuin Thermal Power Plant - Connection to the National 15.294 20132016
43 500kV Transmission Line Connection to Téin Uyén 500kV Substation 4.7 2016-2017
44 220kV transmission line Ciu Béng-Binh Tan 2,7 2016-2017
45 220kV transmission line Thai Binh-Tién Hai-Truc Ninh R.01 2016-2017
46 220kV transmission line Di Linh-Bao Lc 9.75 2016-2017
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Capacity Deployment

Construction

(KM/KVA) time

47 220kV transmission line ddu ndi TBA 500kV Dirc Hoa 8.7 2018-2021
48  220kV transmission line Hai Duong Thermal Power Plant - Phé Nbi 22.1 2019-2022
49 220kV transmission line Viét Tri - Tam Duong - B4 Thién (pack 15) 19.5 2020-2022
50 220kV transmission line KréngBuk - Nha Trang 149 2020-2022
51 220kV transmission line connection 500kV substation Long Thanh 4.6 2020-2022
52 220kV transmission line Ndm Mé - Tuong Durong (pack 2) 16,2 2021-2022
53 220kV transmission line Ndm Mé - Tuong Duwong (pack 4) 11,9 2021-2022
54 220kV transmission line Hudi Quang - Nghia L (pack 5) 40,7 2022-2023
55  220kV transmission line Hudi Quang - Nghia L§ (pack 6) 35 2022-2023
56 220kV transmission line Nghia L§ - Viét Tri (pack 9) 53 2022-2023
57  220kV transmission line Nghia L - Viét Tri (pack 10) 41 2022-2023
58  220kV transmission line Ndm Sung - Néng Cdng (pack 14) 32,9 2022-2023
59 220kV transmission line connection Ca Mau 1 Thermal Power Plant 30 2021-2022
Package No. 11: Construction of the connection transmission line under the project:
60 Sl]ﬂk\-’g\-’inh Yén Substation and connection line project o 3.4 2022-2023
61 110kV, 220kV transmission line to the West of Ha Tinh 2.7 2022-2023
62  Connection transmission line to 110kV Bén Lirc Substation 16 2022-2023
III. Transmission line under 220KV
1 220kV/110kV Vinh Twéng Substation and connection transmission lines 220kV, 110kV 12,605 2016-2017
2 110kV Hba Xuin Substation and branch line 1,94 2016-2017
Upgrading the 110kV transmission line Long Thanh - Hyosung from 2 circuits to 4
3 cireuits (from pole number 10 to pole number 32) supplying power to the 110kV
Hyosung Substation 6,677 2016-2017
4 Increasing transmission capacity of the 110kWV L& 172 transmission line from 220kV
Ninh Binh Substation to Trinh Xuyén 10,7 2016-2017
5 Branch line into 220kV Son Tay Substation 11,82 2016-2018
6 110kV Ha Bong - Son Tiy transmission line (173E1.4 to 172E1.7) 18226 2016-2019
T 110kV Nam Sai Gon - Nam Sai Gon transmission line, Phase 2 3,782 2016-2019
8 220-110kV Clu Béng - Binh Tén transmission line from G19 to 500kV Ciu Béng
Substation 3,613 2017-201%
9 110kV 173 Tring Bang 2 - 177 Dic Hoa 2; 174 Trang Bang 2 - 171 Bire Hué; 172 Pirc
Hué - 178 Enre Hoa 2 (Conductor phase splitting) 8,763 2017-2018
10 110kV 174 Phan Thiét - 172 Phan Ri {Conductor phase splitting) 14,3 2017-2018
11 Connection after 220kV Phong Dién Substation 5.7 2018-2018
12 Upgrading 110kV transmission line from 220kV Quang Ngii Substation - Dirc Phd -
Tam Quan 28,02 2018-201%
13 Renovating and enhancing the transmission capacity of the 110kV transmission line from
110kV Nha Trang Substation to 110kV Ninh Hoa Substation 34,076 2018-2018
14 Suspenldiflg lh-e second circuit of 110kV Quynh Luu - Didn Chéu - Cira Lé - Hung Déng
transmission line 14,832 2018-2019
15 110kV Quy Nhon - 86ng Clu transmission line (Phii Yén section) 3o 2015-2020
16 110kV Ha Béng - Son Tiy transmission line (second circuit)
38 2020-2021
17 110kV Tam Kj - Tam Thang transmission line (W01 package) 15 2021-2022

IV. 220kV Substation
1 220kV substation Vinh 125
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Construction Capacity Deployment

(KM/KVA) time

2 220kV substation Ddng Héi 63
3 220kV substation Quy Nhon 63
4 220kV substation Ba Nhim 63
5 220kV substation KringBik 63
6 220kV substation Nha Trang 123
7 220kV substation Vinh (MR) 125
8 220kV substation Hué 125
9 220kV substation Hoa Khénh 125
10 220kV substation Dbc Sa6i 63
11 220kV substation Quy Nhon (MR) 125
12 220kV substation Nha Trang (MR) 125
13 220kV substation Long Xuyén 2 & transmission line connection 250MVA 2016-2017
14 220kV substation B6 Luong 250MVA 2017-2018
15 220kV substation Phi My 250MVA 2017-2018
16 220kV substation Tam Phudc 250MVA 2020-2021
17 220kV substation B4 Thign (pack 11) 250MVA 2021-2022
18 220kV substation & MRNL connection for Ca Mau 1 Wind Power Plant 250MVA 2021-2022

V. 110kV substation

1 110kV substation Xudn Ha 50
2 110kV substation Ddng Héi 16
3 110kV substation Hué 25
4 110kV suhstation Ping Ha 16
5 110kV suhstation Quing Ngii s
6 110KV substation Cam Ranh 16
7 110kV substation Vin X4 25
8  110kV suhstation Quy Nhon 2 40
9  110kV suhstation Tuy Hod 2 25
10 110kV substation Ban Phé 16
11 110kV substation Hod Khanh + ddu ndi 25
12 110kV substation Ha Tinh (M2) 25
13 110kV substation [inh Cam 25
14 110kV substation Bén Thiy 25
15 110kV substation Lién Tri 25
16  110kV substation Winh Long (MR) 25
17 110kV suhstation Dung Quit 25
18  110kV substation Cin B6 (MR) 25
19  110kV substation An Pén 25
20 110kV substation Ra Pén 25
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Construction Capacity Deployment

(KM/KVA) time

21 110kV suhsiation Dién Hng 25

22 110kV suhsiation Séc Tring (M2) 40

23 110kV substation Thép Cham (M2) 25

24 110kV suhstation Séac Tring 40

25  110kV suhstation Bién Ngoc 40

26  110kV suhstation Phi Cét 25

27  110kV suhstation Vinh Linh 25

28  110kV substation Lidn Chiéu 40

29 110kV substation Sudi Diu 25

30 110kV suhstation Eakar 25

31 110kV suhstation Cin Hai 25

32 110kV suhstation Phiv Cét 25

33 110kV substation I an Bao & ngin xudt tuyén 25

34 110kV suhstation FEakar & ngin xudt tuyén 25

35 110kV substation Ddc Té & ngin xuft yén 16

36 110kV suhstation & Thuy & nhéanh ré 25

37 110kV suhstation Hod Khanh (MR) 25

38 110kV suhstation Kon Tum (MR) 25

39 110kV suhstation Cir Jit 25

40 110kV substation [ ing C& 25

41 110kV substation ¥i mang Séng Gianh 25
42 TBA 110kV Diak Ha va nhanh ré 40MVA 2016-2017
43 Dz & TBA 110kV Liéu bé A0MVA 2020-2021
44 110KV suhstation Ria Ninh va Dz ddu ndi 40MVA 2020-2021
45 Dz & 110kV suhstation Bing H& - L Thiy A0MVA 2023-2024

V1. Hydroelectric project

1 Khe Dién Hydropower Plant MW 2003-2007

2 Krong-H'Niang Hydropower Plant 64MW 2005-2008
Hébi Xuén Hydropower Plant

VII. Renewable energy porject

1 Curlut - Buén Ma Thuét Solar Power Plant S50MWp 2018-2019
2 Cam Lam - Khanh Hda Solar Power Plant S50MWp 2019-2020
3 HaCom - Ninh Thudn Solar Power Plant S50MWp 2019-2020
4 Thuin Nam - Dirc Long Solar Power Plant S50MWp 2019-2020

And more than 1,6 million kilometers others transmission lines 110kV and more than 4.400 kKilometers transmission lines 35kV were constructed.
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INDUSTRIAL PRODUCTION

Main products of the Corporation in
industrial production include machining
machinery, manufacturing centrifugally
cast power poles, sewers and block
bricks of all kinds.

Manufacturing centrifugally cast power
poles and centrifugally cast products of
all kinds.

VNECO has member units with
advanced technology lines for manu-
facturing pre-tensioned concrete pillar
electricity, sewer pipes and precast cen-
trifugally cast products. Centrifugally
cast products produced by VNECO are
of high quality, measured and certified
to conform to standards and are used in
fransmission line and substation works
across provinces of the country.
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TOURISM REAL ESTATE

In addition to the main business sector, VNECO also expanded investment in tourism and real
estate. Although they are not the main business sector, they also contribute to the sustainable
development of the Corporation.

VNECO currently owns and exploits Green Hotel - Danang:

No. 64 Hoang Van Thai Street, Hoa Minh Ward, Line Chieu District, Da Nang City

Tel: (84)236 3842055

Fax: (84)236 3842058

Mail: info@greenhoteldn.com.vn

Website: www.greenhoteldn.com.vn

Green Hotel - Danang is an international 3-star hotel standard with 84 rooms includes 49 Deluxe
rooms, 4 Suite rooms, 6 Villa rooms and 25 Standard rooms which are luxuriously designed with all
amenities, additional services ensure quality and style of professional service. Hoa Su restaurant,
with a capacity of 450 guests, is a great place to organize parties and wedding parties and Draff
Beer restaurant has a capacity of 200 guests with modern space. Green Hotel - Danang, locat-
ed on Hoang Van Thai - Da Nang City, is only about 5 minutes from the city’s central bus station,
located on the axis of Ba Na Hill, Than Tai Mountain, just 10 minutes fromm Danang Station and
Danang International Airport. The restaurant of Green Hotel - Danang has a capacity of 200 to
1000 guests and serves dishes from European and modern Asian styles and brings flavors with
strong fraditional Vietnamese identity.




» ANNUAL REPORT 2024

TOURISM REAL ESTATE

My Thuong New Urban Area project

Location: Phu My and Phu Thuong Commune, Phu Vang Town, Thua Thien - Hue Province
Total investment capital: 832 billion VND.

Land area size: 43.1 hectares (of which the allocated land fund includes residential land for
sale and residential land with rough houses: 998 lofs; commercial and service land: 3 lots)
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POWER SOURCE PROJECT INVESTMENT

VNECO carried out the construction of hydropower plants such as: Hoi Xuan Hydroelectric Power
Plant, K'rong H'nang Hydroelectric Power Plant, Khe Dien Hydroelectric Power Plant, etc.

In 2021, the Corporation completed the Thuan Nhien Phong Wind Power Plant project which was
invested by Thuan Nhien Phong 1T Wind Power Company Limited in Hoa Thang Commune, Bac
Binh District, Binh Thuan Province with 8 wind turbines with a total capacity of 30.4 mW/h, with a
total investment of more than 1,200 billion VND. By October 31, 2021, the company had complet-
ed COD by 5/8 turbine (equivalent to 19Mw/30.4Mw power generation), the remaining 3 turbines
will be COD when the FIT 2 price is available in the near future...

Based on the experience and investment capacity of the wind power project Thuan Nhien
Phong, the Corporation continues to seek funding and finalize the pr edures to add to
The Power Development Plan VIl for the wind power proj ri, Le Thuy 3 proj-
ect in Quang Binh and a numiber of wind power proje ave a basis for
investment deployment in the near future.

Business area

Operational area of VNECO spread nationwide:
- Southern region electrical installations (600kV Long Phu - O Mon transmission line,
500kV My Tho - Duc Hoa fransmission line, 500kV Song May - Tan Uyen transmission line,
500kV Vinh Tan - Re Song May - Tan Uyen transmission line, 500kV Duc Hoa - Chon Thanh
fransmission line, 500kV connection line info 500kV Long Thanh substation, 220kV transmis-
sion line CA Mau 1, 220kV Tam Phuoc substation, 500kV Tan Uyen substation, 500kV Duc
Hoa substation, 500kV Thot Not substation (packages 5 & 6), 220kV Ca Mau substation,
500kV O Mon - Thot Not transmission line (package 9), Connection line into 220kV Ben Luc
substation 500kv

- Central and Central Highlands electrical construction and installation works:
500kV Da Nang - Quang Ngai Expressway Transmission Line, 500kV Quang Trach - Doc Soi
Transmission Line (3 packages 9.5, 9.9, and 9.10), 500kV Vinh Tan - Van Phong Transmission
Line, 220kV Phu My Substation, 200kV Di Linh - Bao Loc Transmission Line, 110kV Nha Trang -
Ninh Hoa Connection Line, 110kV Quang Ngai - Duc Pho - Tam Quan Connection Line,
110kV and Substation Séng Cdu, 220kV Krong Buk - Nha Trang Transmission Line (packages
11,12, and 13), 220kV Nam Mo - Tuong Duong Transmission Line (packages 2 and 4), 110kV,
220kV Western Ha Tinh Transmission Line, 110kV Bao Ninh Substation and Connection,
110kV & NXT VNT19 Pulp Mill Transmission Line, 500kV Connection into 500kV Thuédn Nam
Substation intfo 500kV Vén Phong - Vinh Téan Transmission Line, 110kV Tam Ky - Tam Thang
Transmission Line, 110kV & Substation 110kV Loc Ha, 220kV Phuoc Thai Substation, EPC
Confract for Thuén Nhién Phong Wind Power Plant (Renewable Energy Construction
Projects), EPC Contract for Central Vietnam Solar Power Plant (Joint Venture with SUMEC),
PC Contract for Thudn Nam - bic Long Solar Power Plant in Ninh Thudn Province, Hacom
Solar Power Plant in Ninh Thudin Province, PC Contract for Ham Kiem 1 Solar Power Plant

- Northern region electric construction and installation works: 500kV Nghi Son 2
Transmission Line, 110kV Tinh Gia 2 Transmission Line & Substation, Renovation of 110kV ‘
Quynh Luu - Dién Chéau - Cla Lo - Hung Dang Transmission Line, 220kV Transmission Line HAi
Duang Thermal Power Plant - Phd N&i, 110kV Ha Bong - Son Tay Transmission Line (Phase 1
and Phase 2), 110kV Liéu D& Substation, 220kV Transmission Line Hudi Quang - Nghia Lo
(Packages 5 and 6), 220kV Transmission Line Nghia LS - Viét Tri (Packages 9 and 10), NGm
Sum - Néng C&ng Transmission Line (Package 14), 220kV Transmission Line Viét Tri - Tam
Dudng - Ba Thién (Package 15), 220kV B& Thién Substation (Package 11), Connection Line
into 500kV Vinh Yén Substation, 110kV Son Nam Transmission Line & Substation.
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GOVERNANCE MODEL

DEPARTMENT
OF MATERIALS
IMPORT-EX-

GENERAL
ROOM

PORT
IMPORT

GENERAL MEETING OF SHAREHOLDERS

BOARD OF DIRECTORS

BOARD OF DIRECTORS

DEPARTMENT
FINANCE PLANNING

DEPARTMENT

ACCOUNT-

DEPARTMENT
ING :

TECHNOLOGY

NAM SONG HUONG
INVESTMENT AND CONSTRUCTION
ONE MEMBER CO., LTD

VNECO 12
VNECO 4 ELECTRI- VNECO 8 ELECTRI- ELECTRICAL VNECO - RME
CAL CONSTRUC- CAL CONSTRUC- CONSTRUCTION JOINT STOCK
TION JOINT STOCK TION JOINT JOINT STOCK COMPANY
COMPANY STOCK COMPANY COMPANY

-The General Meeting of Shareholders is the highest
decision - making body at VNECO. The General Meeting
of Shareholders is responsible for discussing and approv-
ing annual financial statements, the reports of the Board
of Directors and the Supervisory Board about the status of
production and business operations; deciding on business
and investment production options and conducting
discussions; approving, amending and supplementing the
company’s charter; approving development strategy:
electing and dismissing the Board of Directors and the
Supervisory Board; deciding on the organizational appo-
ratus of the Corporation and other rights as prescribed by
the company’s charter and laws.

-The Board of Directors is the management agency of
VNECO, has full power on behalf of VNECO to decide issues
concerning the benefits and interests of VNECO, except for
the rights and obligations falling under the authority of the
General Meeting of Shareholders. Reporting to the General
Meeting of Shareholders the status of the business, projected
profit distrioution, dividend distribution, financial year settle-
ment report, development direction and production and
business plans; deciding on the organizational structure,
apparatus and operating regulations of the Corporation;
electing, dismissing and supervising the General Director and
General Directors; proposing to amend and supplement the
company’s charter; deciding on convening the General
Meeting of Shareholders. Other duties as prescribed by the
company’s charter
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GOVERNANCE MODEL
As a joint stock company, VNECO’s governance model is
under the Enterprise Law 2020 and the Company’s charter,

which includes the following components:
BOARD OF SUPERVISION

¢ The General Meeting of Shareholders
G The Board of Directors: 05 members (tferm 2020 - 2025)

4

MARKET
DEVELOP-
T

DEPARTMENT

VNECO ENERGY VNECO ENERGY

Wgﬁomcé::g::t JOINT STOCK CONSTRUCTION
CO.. LTD COMPANY COMPANY
o LIMITED

GREEN
HOTEL DA
NANG

The Supervisory Board: 03 members, 1
member (ferm 2020 - 2025)

General Directors: In 2023, General Directors consisted of
05 members (01 General Director and 04 Deputy General
Directors). From February 23, 2023, General Directors con-
sisted of 04 members (01 General Director and 03 Deputy
General Directors). From January 2, 2024, General Direc-
tors consisted of 06 members (01 General Director and 05
Deputy General Directors)

specialized

VNECO HO
CHI MINH
CITY
BRANCH

VNECO
NORTHERN
BRANCH

THUAN NHIEN VNECO HOA VNECO INVEST-
PHONG 1 WIND THANG SOLAR MENT COMPA-
POWER COMPA- POWER COMPA- NY LIMITED

NY LIMITED NY LIMITED

- The Supervisory Board: The Supervisory
Board which is elected by the General
Meeting of Shareholders is an agency on
behalf of shareholders to supervise the
Board of Directors, General Directors in the
management and administration of the
Corporation. The Supervisory Board is
responsible to the General Meeting of
Shareholders for assigned tasks.

General Directors: General Directors consists of
06 members (01 General Director and 05 Duty
General Directors) who are elected by the
Board of Directors. The General Director is in
charge of leading and running the Corpora-
fion’s day-to-day business; under the supervision
of the Board of Directors and the General Meet-
ing of Shareholders for all decisions about the
production and business operations of the
Corporation. Duty General Directors are
assigned to be in charge of leading the
constructions in the Northern, Central, and
South regional; bidding and renewable energy
projects, etc.

BN
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ORGANIZATIONAL STRUCTURE OF THE CORPORATION

Office of General Corporation: No. 344 Phan Chau Trinh Street, Binh Thuan Ward, Hai Chau

District, Da Nang City

Dependent Units
1. Green Hotel — Danang

2. Vietnam Electricity Construction
Joint Stock Corporation — Branch in
Ho Chi Minh City

3. Vietnam Electricity Construction
Joint Stock Corporation — Northern
Branch

Address
No. 64 Hoang Van Thai Street, Lien Chieu
District, Da Nang City

No. 337/30 Tan Ky Tan Quy Street, Tan Quy
Ward, Tan Phu District, Ho Chi Minh City

10A15 Dam Trau, Bach Dang Ward, Hai Ba
Trung District, Ha Noi City

On July 12, 2024, the Hanoi Business Registration Office announced ’rha’rl it had
approved the enterprise suspension documents of Vietnam Electricity Construction Joint
Stock Corporation - Northern Branch.

Subsidiaries

VNECO 4 Electricity Construction Joint Stock Company
No. 197 Nguyen Truong To, Vinh City, Nghe An Province

VNECO 8 Electricity Construction Joint Stock Company
No. 10 Dao Duy Tu, Buon Ma Thuot City, Dak Lak Province

VNECO 12 Electricity Construction Joint Stock Company
No. 185 Ly Thuong Kiet, Dong Hoi City, Quang Binh Province

VNECO Power Joint Stock Company
No. 125 Nguyen Dinh Chinh, Ward 8, Phu Nhuan District, Ho

Chi Minh City
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Thuan Nhien Phong 1 Wind Power Company Limited

Hong Chinh Village, Hoa Thang Commune, Bac Binh
District, Binh Thuan Province.

VNECO - Hoa Thang Solar Power Limited Company

Hong Chinh Village, Hoa Thang Commune, Bac Binh
District, Binh Thuan Province

VNECO-RME Joint Stock Company
No. 99 Le Quoc Hung, Ward 12, District 4, Ho Chi Minh City

VNECO Investment Limited Company

No. 132 Cao Duc Lan, An Phu Ward, Thu Duc City, Ho Chi
Minh City

South Central Coast Vheco One Member Limited Company

No. 344 Phan Chau Trinh, Binh Thuan Ward, Hai Chau
District, Da Nang City

VNECO Power Construction One Member Limited Company

No. 344 Phan Chau Trinh, Binh Thuan Ward, Hai Chau
District, Da Nang City

Nam Song Huong Investment And Construction One Member Limitted Company

Lot D19, My Thuong New Urban Area, Phu Thuong Ward,
Thuan Hoa District, Hue City

NO.1 COMPANY NAME ADDRESS

VNECO 10 Electricity Construction Tran Quang Dieu Ward, Quy Nhon
Joint Stock Company City, Binh Dinh Province

VNECO 3 Electricity Construction Block 3, Trung Do Ward, Vinh City,
Joint Stock Company Nghe An Province
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DEVELOPMENT ORIENTATION

MAIN OBJECTIVE

(1) - Building VNECO to become the lead-
ing unit in the field of construction and
installation electrical works, implementing
EPC contracts for electrical works, making
investments in power generation projects
from renewable energy, investing in real
estate business, hotel services and tourism,
etc.

(2) - Energy invesment: concentrate invest-
ment resources on clean energy projects
and renewable energy projects, aiming for
the sustainable development of the Corpo-
ration associated with environmental
protection.

(3) - The sustainable growth of production
and business operations to maximize the
Corporation’s profits, maximize sharehold-
ers’ value, improve working conditions and
raise employees’ income, fulfill all obligo-
fions with the state budget, and develop
the growing company.

(4) - Continue to develop machinery
systems, improve science and technology
applied to productions; focus on training
and developing qualified, quality, industri-
al-style and highly disciplined human
resources.

(®) - Determining the medium-term and
long-term core industry is still fraditional
construction. Besides, for sustainable and
non-exclusive development of the construc-
tion industry, the Corporation follows the
development direction of clean energy and
renewable energy for sustainable develop-
ment. In addition, the Corporation also
focuses on investing in real estate and
tfourism in each period and time.

(6) - Respecting and complying with the
law, and transparent management the
Corporation to create strong and sustain-
able development.
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DEVELOPMENT ORIENTATION

Mid-term and long-term strategies:

- Areas at electricity construction and installation: Continue to promote bidding and job
searching in electricity construction and installation to maximize the advantages of fradi-
tional industries. Application of the construction management model to the Regional
Steering Committee. Gradually, technical engineers are appointed as the command-
er-in-chief of the construction works, and technical staff are also responsible for directing
the implementation of compensation for construction site clearance. The application
and implementation of wire towing by a combination of non-touching wire towing
equipment replaces all of the previous traditional construction equipment in order to
shorten construction time, reduce compensation costs, minimize risk during construction,
minimize environmental impact, improve the quality of construction and create a profes-
sional image in the field of electricity construction in Vietham.

- Areas at renewable energy construction: Strengthening access to consulting, design
and investor units to gain information on renewable energy projects; coordinating with
potential partners and large contractors, implementing joint ventures, linking implemen-
tation of large EPC projects to supplement capacity profiles; early completion of wind
measurement procedures for Le Thuy 3 Wind Power Project with a capacity of 100Mw to
plan opportunities for subsequent years.

- Areas at industrial production: Investment in researching and developing products at
member units. Complement and improve the management mechanism of the Corpora-
fion in accordance with the business situation of each unit to maximize the strength of
the parent company - subsidiary combination.

- Real estate: Promote investment in existing land-based real estate projects and seek
new real estate projects to ensure the efficiency of the enterprise.

- Service delivery sector for the installation of wind power turbines: With the goal of deter-
mining efforts to become one of the capable units for the EPC general contractors of
wind power plant projects, the Corporation has invested in crane systems, which include
02 combinations of 800-ton cranes and another small crane system accompanying them
are one of the important links in the series of items that determine the success of the strat-
eqgy.

- Power investment sector: Carrying out a total confraction of several power plant proj-
ects, with particular emphasis on developing renewable energy projects (wind and solar
power).

- Corporate restructuring orientation: Performing restructuring of non-industry investments
and low-efficiency investments alongside performing operational restructuring and inter-
nal asset restructuring to reduce financial and management costs.
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Corporate Restructuring Orientation

Capital restructuring in some subsidiaries and inefficient business associations and investment
in raising shares in some companies for Corporation development purposes.

In order to make investments in renewable energy projects successfully and efficiently, it is nec-
essary to prepare:

+ Human resources: Arranging for the Deputy General Director, technical and technology
personnel, export-import materials personnel, project management department and finance
personnel to find investment capital for the project.

+ Financial resources: Arranging sufficient self-sufficient funds and commercial loan capital to
implement investment implementation and early completion to exploit the project.

+ Organize the establishment of subsidiaries in accordance with current laws and apparatus
for implementing each investment project.

+ A joint venture study associated with a supplier of solar cell products to carry out a PC con-
tract (supply of technology equipment and installation construction for a solar power project)
or EPC (design, supply of technology equipment and installation construction for a solar power
project). Implementation of EPC for substation and transmission line systems connecting
national power grids of wind power and solar projects.
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SUSTAINABLE DEVELOPMENT GOALS:

- Promoting investment in renewable energy (wind power, solar power) towards
sustainable development, contributing to solving the energy security problem by real-
izing the country’s green development strategy.

- Persevering with the goal of maintaining operations, moving toward sustainable
safety development and protecting investor interests and shareholder infterests.

- Expanding the operating market to neighboring countries: Laos, Cambodia.

- Highly promoting environmental health and safety work, preventing serious problems
in the construction of the transmission line.

- Transparency of financial information, investment and operational status informa-
fion.

- Paying attention to human resources development and training to improve the pro-
fession of employees and increase labor productivity.

- Improve operational procedures.

- Ensuring social security and high welfare for staff and employees.

COMMUNITY RESPONSIBILITIES

The Corporation has also made certain contributions to sustainable development as
well as to local socio-economic benefits, including: Creating jobs for local people
through the recruitment of workers in factories, construction sites; increasing income
for people; reducing poverty and social problems; improving local infrastructure
systems by building and upgrading power lines; efc.
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RISKS

Macroeconomic risk

In 2024, the world situation continued to be complicated and unpredictable with many risk factors and
uncertainties. Military conflict continued to escalate, strategic competition between major countries
intensified, many countries strengthened protectionism policies, public debt and budget deficits
increased, the slowdown of some major economies, the localized breakdown of the global supply chain
affected world peace, stability and economic growth. However, the world economy is gradually stabilizing
as global commodity trade improves again, inflationary pressure decreases, financial market conditions
continue to be eased and the labor market recovers positively.

Viet Nam's socio-economic situation in 2024 continued to show a clear recovery trend, accelerating
growth over the months, quarters, inflation below the target level, large balances were guaranteed, result-
ing in many key areas reaching and exceeding the target set out as a bright spot for economic growth in
the region and around the world:

- Gross domestic product (GDP) in 2024 increased by 7.09% compared to the same period in 2023.

- The average consumer price index (CPI) in 2024 increased by 3.63% compared to 2023, and the average

core inflation increased by 2.71% compared to 2023.

- The average domestic gold index rose 28.64% in 2024; the average USD index rose 4.91% in 2024.
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- Import and export of goods and services: In 2024, total exports and imports of goods were estimated at
$786.29 billion, up 15.4% from 2023; in which exports of goods were estimated to be $405.53 billion, up
14.3% from 2023. Import turnover in 2024 was estimated to reach $380.76 billion, up 16.7% from 2023.
The trade balance of goods in 2024 was estimated to be worth $24.77 billion (in 2023, to be worth $28.4
billion).

- Market interest rate for 2023: The State Bank of Viet Nam retained its executive rates and facilitated the
banking sector to reduce lending rates by 0.44% per year compared to the end of 2023 to support the
economy. The average lending rate in Vietnamese dong by commercial banks for new and old loans
remained at 6.7-9.0% per year.

With industry characteristics, construction works are usually large-scale works, which frequently gener-
ate short-term credit demand such as power grid works, power source investment works, etc. Therefore,
interest rate fluctuations also greatly affect the business performance of the Corporation.

Changes in the economy will have implications for almost all sectors of the economy, excluding VNECO.
The change in macroeconomic factors of the economy will have direct impacts on power consumption
demand, thereby affecting power supply planning and power installation, affecting the Corporation’s
business activities. Along with the strong economic recovery, increasing power demand leads to opportu-
nities for businesses to operate in power generation and transmission.

To minimize economic impacts, General Directors of VNECO regularly monitors the macroeconomic
situation in order to promptly detect and come up with measures to prevent risks affecting the Corpora-

tion's business performance.
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Legal risks

As a listed company, VNECO is governed by the Viethamese legal system, which directly
includes the Enterprise Law, Law on Investment, Bidding Law, Law on Securities, Land Law,
and other specialized laws, etc.

Legal risks are of paramount importance to the business, especially in the context of inade-
quacies, contradictions, overlaps, complexities, etc., which create challenges in updating
and implementing relevant transactions at the Corporation.

To minimize this type of risk, the Corporation regularly updates the changes in new regulo-
fions in the business sector, as well as other regulatory documents that govern our opera-
fions, which can lead to appropriate development strategies, minimizing impact and
ensure that the performance of relevant fransactions at the Corporation is carried out
smoothly, in addition to the stable performance of the Corporation.

Industry risks

The characteristics of construction activities (industrial construction, civil engineering, elec-
frical construction, etc.) are the extended construction period, the acceptance and han-
dover are carried out in parts. Furthermore, working conditions outside are affected by
natural conditions such as: the construction of tfransmission lines and substations, infrastruc-
fure works, etfc.

In addition, the sector faces many risks from legal regulations, including land and property
planning. Besides, the construction process of the works depends heavily on the progress
of the investor’s supply of goods, compensation for site clearance, project feasibility as well
as the state’s management and planning environment...

The construction period is offen extended, the progress of implementation is influenced by
many sides.

Outdoor working conditions, both construction of underground work and construction of
high-rise work sections, are at high risk of labor accidents and accidents.

Material specifications: Iron, steel, zinc, cement stone bricks and fuel account for a large
part of the cost structure of production and construction of buildings. Thus, changes in
prices of raw material types affect the Corporation’s revenue and profitability.

Moreover, the infense competition is one of the worrying risks of the Corporation’s opera-
fions, given the fact that the Corporation is under increasing competition from potential
competitors and new competitors in the electricity construction and installation industry.
At the same time, this career is difficulf, toxic, and dangerous due to working on high-rise
jobs, which can cause industrial accidents. This is also one of the major risks affecting the
quality of workers in the electricity construction industry.
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Financial riskst

A particular risk of an enterprise in this industry is a financial risk, specifically a risk of pay-
ment (especially payment arising) that will affect the solvency of the enterprise.

The Corporation’s risks can arise from outstanding debts from investors, as payment pro-
cedures with investors often take a long time due to a series of approvals, leading to
longer periods of payment, affecting the financial situation of the enterprise; investors
are also affected by monetary tightening policies, so disbursements of funds to con-
fractors through the commercial banking system are also difficult.

VNECO is attempting to take the initiative in terms of capital resources to ensure the
best possible capital transfer, avoid affecting solvency, and reduce the efficiency of
capital use and business results of the Corporation.

Environmental risks

With the main activity being the construction of electrical system works, during the oper-
ation, the Corporation was unavoidable in causing certain impacts on the environment
surrounding the construction site of the works. Some factors may include emissions from
fransportation vehicles, noise from consfruction equipment, etc. In order to limit the
environmental impacts around the construction site, the Corporation strengthens the
research of new and advanced construction methods, manpower savings and impact
areas.

Construction risk

The construction process of installing electrical works, renewable energy works and the
installation of fransformers requires high technical accuracy and safety. Therefore, to
minimize this risk, the Corporation must carry out construction according to the proce-
dures, technical standards, efc.

Other Risks

Force majeure risks such as earthquakes, natural disasters, typhoons, fires, wars, epidem-
ics, terrorism... They're all more or less affecting the operations of the Corporation.
Heavy storms, fires and earthquakes can affect construction works, such as slowing
down the progress or causing damage (to a part or all of the items of construction that
have been under construction). This is a risk that cannot be ruled out but can be mini-
mized.

Therefore, VNECO must update its monitoring and understanding of information in order
tfo promptly come up with preventive and handling measures, and always stfrictly
comply with regulations and regularly frain employees in fire and explosion prevention,
labor safety, etc.
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SITUATION OF PRODUCTION AND BUSINESS OPERATIONS

VNECO is one of the main units in the electricity construction and installation industry
and is one of the few units with experience in constructing 500kV transmission lines
and substations, as well as implementing EPC contracts for fransmission line and
high-voltage substation construction. The bussiness operation of the Corporation
focuses on 4 main fields, the core of which is the construction of electrical works.

Unit: VND Milion

1T Targets 2023 2024
1 Net revenue 1.057.691 700.626
2 Revenue Growth -50,41% -33,76%
3 Profit Before Tax (PBT) (19.725) (258.865)
4 Profit Before Tax Growth -205,45% 1.212,37%
5 Consolidated Net Profit (28.540) (265.801)
6 Consolidated Net Profit Growth -383,16% 831,33%
7 Parent Company Net Profit (18.116) (254.758)
8 Parent Company Net Profit Growth -225,19% 1.306,26%
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In 2023:

Net revenue reached 1.058 billion VND, down 50.41% compared to the same period in 2022, mainly due to:
- Revenue of traditional electricity construction, supply and installation decreased by 44.02% year-on-year in
2022, equivalent to a decrease of 328.63 billion VND; revenue of real estate transfer activity in 2023 was not
generated; revenue of sale and service delivery activity in 2023 decreased by 53.87%, equivalent to a
decrease of 745.84 billion VND.

- At the same time, some construction projects continued to be involved in compensation procedures for site
clearance and delayed payment of funds by investors due to delayed in disbursing capital to contractors,
suppliers of materials, equipment, etc. Thus the Corporation failed to accelerate the progress of construction
works for timely acceptance of investors. Revenue dropped sharply compared to the same period in 2022.
However, after adjusting internal fransactions, gross profit in sales and service delivery increased by 26.03
billion VND in 2023, equivalent to an increase of 19.56% compared to the same period in 2022.

- Gross profit in sales and service provision, financial operating revenue in 2023 were insufficient to offset the
financial expenses, sales expenses, business management expenses, so the profit after the consolidated
income tax on the Consolidated Financial Statement in 2023 was in loss 28,540 million VND, down 38.62 billion
VND, equivalent to a decrease of 383.16% compared to the same period in 2022. At the same time, the
parent company’s profit after tax on the Consolidated Financial Statement in 2023 suffered a loss of 18,116
million VND, down 32.58 billion VND, equivalent to a decrease of 225.19% compared to the same period in
2022,

In 2024:

Net revenue reached 700.626 billion VND, down 33.76% compared to the same period in 2023, mainly due
to:

- Revenue of fraditional electricity construction, supply and installation increased by 4.92%
year-on-year in 2023, equivalent to an increase of 20.56 billion VND: revenue of real estate transfer activity in
2024 increased by 108.85 billion VND compared to the same period in 2023; revenue of sale and service
delivery activity in 2024 decreased by 46.04%, equivalent to a decrease of 485.69 billion VND.

- At the same time, some construction projects continued to be involved in compensation procedures
for site clearance and delayed payment of funds by investors due to delayed in disbursing capital fo con-
fractors, suppliers of materials, equipment, etc. Thus the Corporation failed to accelerate the progress of
construction works for timely acceptance of investors. Revenue dropped sharply compared to the same
period in 2023. However, after adjusting internal transactions, gross profit in sales and service delivery
increased by 163.93 billion VND in 2024, equivalent to an increase of 103.03% compared to the same period
in 2023.

- Gross profit in sales and service provision, financial operating revenue in 2024 were insufficient to
offset the financial expenses, sales expenses, business management expenses, so the profit after the consoli-
dated income tax on the Consolidated Financial Statement in 2024 was in loss 265.8 million VND, down 38.62
billion VND, equivalent to a decrease of 383.16% compared to the same period in 2022. At the same time,
the parent company’s profit after tax on the Consolidated Financial Statement in 2023 suffered a loss of
18,116 million VND, increased loss of 237.26 billion VND, equivalent to an increased loss of 1,306.26% com-
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Cost Fluctuations

1T Targets 2023 2024
1 Cost of Goods Sold (COGS)/Net Revenue 84,96% 100,69%
2 Administrative Expenses/Net Revenue 5,39% 12,50%
3 Financial Expenses/Net Revenue 12,21% 24,29%
4 Other Expenses/Net Revenue 0,20% 0,32%

Along with changes in revenue structure, the marginal gross profit ratio also changed in 2024. In it:
Profit margins of construction and installation activities under the influence of Decision 4970/BCT and
fierce competition of the industry result in drastic redutions. The ratio of expenses to revenues is higher
than in 2023.

Factors affecting business performance in 2024:

Industry:

- In December 2016, the Ministry of Industry and Trade issued Decision 4970 regulating the estimate for
the construction of transmission lines and the installation of substations. This caused the gross margins
of electricity construction companies in general and the Corporation in particular to fall sharply.

- The construction work depends on the investor's power cut, has problems in land clearance compensa-
tion, slow-level investor materials, and the weather has a significant impact on the production and busi-
ness results.

- The overall development trend of the electricity industry is PC, EPC, underground cable projects...
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Internal Business:

* Factors negatively affecting business results in 2024:

*Factors that negatively impact business performance in 2024:

- Competition in bidding has become increasingly intense and resolute;

- The estimation of electric construction and installation works of investors is very low, so the winning bid
price and the actual construction are very difficult, some of which have just won the bid have suffered losses
due to fluctuations in input factors;

- Prices of construction materials and volatile costs have increased dramatically, and compensation for land
clearance has faced many difficulties;

- Investors' capital payment situation is very slow, the cash flow is very difficult due to the breakdown of
working capital.

- The pressure to repay principal and interest loans is great when maturity.

*Factors that positively impact business performance in 2024:

- The timely management of the Board of Directors, General Directors of the Corporation, as well as units in
the association and partners;

- Some renewable energy and real estate projects continue to complete investment procedures to have a basis

for investment deployment in the near future.
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HUMAN RESOURCES ORGANIZATION
List of Executive Board

No.

Mr: Nguyen Tinh — General

Member of General

Directors

Qualification

Water Resources

Date of appointment

The decision to appoint
the position of General

1 Direct 08/5/1974 and Hydropower Director is effective
trector Civil Engineer from 5:00 PM on
February 23, 2023
Master of Reappointment
p Mr. Tran Van Huy = Duty 01/5/1965 Economics - decision dated July 1,
General Director Business 2020
Administration '
] Reappointment
3 Mr. Le Van Khoi - Duty 30/10/1974  Electrical Engineer  decision dated July 1,
General Director
2020.
. Reappointment
4 Mr Pham Huy Minh Huy = 5q,7,) 973 Civil Engineer decision dated July 1,
Duty General Director
2020.
9 Appointment decision
Mr. Nguyen Van Quang — Energy Economics dated January 2, 2024.
5 Duty General Director 26/03/1964 Engineer
Master of
Mr. Do Ngoc Long — Duty Economics - Appointment decision
6 General Director 23/01/1977 Business dated January 2, 2024.
Administration
i i Bachelor of Finance  Appointment decision
7  Mr. Pham Do Minh Triet 08/01/19%4 - Accounting dated July 1, 2020.

Curriculum Vitae of General Directors
Mr. Nguyen Tinh - General Director

DOB: 08/5/1974

Professional Qualifications: Civil Engineer

Numiber of Shares Held as at December 31, 2024: 171,109

shares - representing 0.19% of the charter capital
Career History:

Time Position
08/1997-10/2002 fmﬂ' of the Technical Department, Electric Construction Company
11,2002 - Depuiy Head of the Technical Diepartment, Electric Consiruction
102003 Company 3
112003 - Deputy Head of the Investment Project Management Department,
0372004 Electric Construction Company 3
O 20104 - Head of the Investment Project Management Department, Eleciric
11/2005 Construction Company 3
1272005 - Head of the Investment Project Management Department, Yietnam
09/ 2009 Electric Construction Jaint Stock Corporation
12009 - .
04/2015 Deputy General Director, VINECO
“gﬂ;ﬁ" Board Member, Deputy General Director, VNECO
17h 23/02/2023 -

nay

Board Member and General Director, YNECO

Curriculum Vitae of General Directors
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Mr. Nguyén Van Qudng - Duty General Director

DOB: 1965

Professional qualifications: Energy Economics Engineer

Number of shares held as at 31/12/2024: 3,600 shares - representing 0.004% of the charter capital
Career history:

Time Position

Soldier at the Staff Department, 3415t Division, Military
Region IV

Specialist/Deputy Head of the Organization Department,
Eleetricity Construction Company 3

Deputy Head of the Planming, Investment, and Development
1272005 - 06/2014 | Department, Vietnam Electric Construction Corporation
(VNECO)

Head of the Planning, Investment, and Development
072014 - 12/2023 | Department/Head of the General Department, Vietnam Eleciric
Construction Corporation (VNECO)

Deputy General Director/Head of the General Department,
Vietnam Electric Construction Corporation (VMECO)

0Z/1984 - 12/1987

01/1988 - 11/2005

0172024 - now

Mr. Tran Van Huy - Duty General Director

DOB: 01/05/1965

Professional qualification: Master’s in Economics,
Advanced Political Theory

Number of shares held as at December 31, 2024
4,500 shares - accounting for 0.005% of the charter
capital

Career History

Time Position
Teaching staff, Department of Economics = University of
WI98T - 21988 Economics, University of Hué
/1988 - 10/1994 Economist, Estimation Department, Construction Electric 3
Company
1171994 - Deputy Head of the Estimation Department, Construction
1141995 Electric 3 Company
13/1995 - 8/1999 gcpuly Secretary, Chief Secretary, Construction Electric 3
ompany
Head of the Economic Planning Depariment — Construction
91999 - 92002 Electric 3 Company .
1052003 - Head of the Economic Planning Department - Construction ’a"
1172008 Electric 3 Company (State-owned Parent Company - Ministry of
Industry)
. . . Mr. Tran Van Huy
12722005 - Head of the Economic Planning Department, General Director -
12/2006 Vietnam Electrical Construction Joint Stock Corporation Duty General Director
¢ Deputy General Director of Vietnam Electrical Construction
01/2007 den now | 040y Seock Corporation
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Mr. Pham Huy Minh Huy
Duty General Director

Mr. Le Van Khoi - Duty General Director

DOB: 30/10/1974

Specialized qualifications: Electrical Engineer
Number of shares held as at 31/12/2024: 32,450
shares - representing 0.04% of the charter capital

Mr. Pham Huy Minh Huy - Duty General Director
DOB: 28/7/1973

Professional qualification: Civil and Industrial Con-
struction Engineer

Number of shares held as at 31/12/2024: 198,591
shares - representing 0.22% of the charter capital

Thmee FPaosithon

2001-2003 Specialist at the Techmeal Depantment, Coastruchion and
Electrical Installation Company 3

2003-2005 Deputy Head of the Technical Depariment, Construciion and
Electrical Insiallation Company 3 (Vicinam Eleciricity
Construction Joint Stock Corporafion)

2006- 1592009 | Deputy Head of the Investment Projeci Management
Depariment, Vicinam Eleciricity Construction Joint Siock
Corporation

167972009 - Head of the Technical and Materials Department, Victnam

TR0 10 Electricity Construction Joimt Stock Corporation

72010 1172013 | Head of the Investment Project Manapement Depanment,
Vietnam Electricity Construction Joint Stock Corporation

12/2013- Head of the Technical and Materials Department, Vietmam

152017 Electricity Construction Joimt Stock Corposation

15472017 - now | Deputy General Disector, Viemam Electricity Construction

Joint Stock Corporation

Time Pusition
8/1997-472003 (Sl‘mffufﬂlx Material Department, Electric Construction
orporation 3
Deputy Head of the Import-Export Material Depariment,
SR003-32004 | o on C it
Deputy Head of the Material Engincering Department, Vietnam
42004772009 Electric Construction Joint Stock Corporation
096013 Deputy Director, YNECO 11 Electric Construction Jorat Stock
Company
Director, VNECO 11 Electric Construction Joint Stock
12013-5/2014 C y
Chairman of the Board and Director, VWECO 11 Electnc
62014-52016 ¢ ion Joint Stock € A
) g Vi ; g s
82016 8 ney Deputy General Director, Viemam Electric Construction Joint

Stock Corporation

Mr. Le Van Khoi
Duty General Director
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Mr. Do Ngoc Long - Duty General Director

DOB: 23/1/1977

Professional qualifications: Civil Engineer, Master of
Business Administration (MBA)

Number of shares held as at 31/12/2023: 0 shares -
Ownership percentage: 0.0% of the charter capital.
Career history:

Mr. Pham Do Minh Triet - Chief Accountant:
DOB: 08/01/1994

Specialized Qualifications:Bachelor’s Degree in Finance

and Accounting

Number of Shares Held as at 31/12/2024: 3,743,170
shares, accounting for 4.14% of the charter capital
Career history:

Time Position
Technical Depariment, 623 Mechanical Construction foini
9/2001- 12/2003 | Stock Company, under the Vietnam Road and Bridge
Construction Corporation 6
2003.2005 Deputy Head of Technical Department, 623 Mechanical
Construction Joint Stock Company
2006-2009 Deput)"l"mjecl Drirector, 623 Mechanical Construction Joint
Stock Company
Deputy Director, 623 Mechanical Construction Joint Stock
RS0 Company, Da Nang Branch
Dieputy Dhrector, 523 Mechanical Construction Joint Stock
Rtk emma Company, Da Nang Branch
10/2020 Assistant to the General Director, Vietnam Electrical
Construction Corporation
02/2021- now DIm!:l.ur, VNECO Energy Construction One Member Limited
Liability Company
92023 — now Director, Thuan Mhien Phong 1| Wind Power Company
1/5024- now Deputy General Direcior, Vietnam Electnical Construction

Corporation

Time Position

2014-2016 | Corporate Relationship Officer - An Binh Commercial Joint Stock
Bank

016-2017 | General Accountant & Distributor Manager - Hyundai Corporation
20160212020 | Executive Director - Hotel 175
032020den | Project Development Department - BCG Energy Joint Stock
06/2020 Company
01/7/2020 den | Chief Accountant - Vietnam Electricity Construction Joint Stock
nay Corporation (VNECO)

MR. PHAM DO MINH TRIET
Chief Accountant
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Changes in General Directors

On January 2, 2024, the Corporation had personnel changes of General Directors and was updated
in section 2.2.1

Personnel situation:

VNECO currently has 69 empolyees working at the Corporation’s office and dependent units.

T Category properties 2024 (people) z;‘;%‘;‘:i‘(";)
A By Qualification: 69 100%

1 University Degree and Postgraduate Degree 47 68,12

2 College and Vocational Certificate 12 17,39

3 Others 10 14,49

B By labor contract 69 100%

1 Indefinite-Term Contract 65 94,20

2 Contract from 1 to 3 Years 4 5,80

3 Contract Less than 1 Year 0 0,0

The General Corporation has conducted training courses for the practicing certificate for
Supervisor of Construction Class I; training to issue Safety Cards for technical workers
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Work mode

The Corporation bulit a collective bargaining agreement approved by the employees’ conference and
developed a lawful management accepted by the Danang City Department of Labors, Invalids and
Social Affairs, which is noftified to each employee for implementation. The Corporation, which is applying
the rule on working hours of 40 hours per week, takes weekly breaks on Saturdays and Sundays. Where it is
impossible to take weekly breaks on Saturdays and Sundays, the Corporation will arrange alternative
breaks or overtime payment as stipulated by the Labor Code and the Corporation.

Overtime work mode: Employer can negotiate with employees to work overtime. On normal days: 150%;
on weekly days off: 200%; during public holidays, Tet, paid leave: 300%, not including the daily salary during
the public holidays or paid leave for employees receiving daily salaries. An employee who works at night
will be paid an additional amount of at least 30% of the normal salary.

Annual leave: Any employee who has been working for the Corporation for 12 months is entitled to 12 days
of leave per year; an employee who has been working for the Corporation for less than 12 months will have
a number of paid leave days proportional to the number of working months. In addition, the annual leave
of an employee shall increase by 01 day for every 05 years of employment at the Corportation.

Holidays and Tet: A total of 10 days according to the current regulations. However, due to the particularity
of the construction industry, employees may be given additional leave during the Lunar New Year depend-
ing on the level of completion of the plan for the year and not affect the plan of the following year.

The policies on illness and pregnancy is implemented in accordance with current labor laws and in a more
beneficial direction.

Recruitment and training policies

Regarding recruitment: The Corporation issues labor recruitment regulations and implements person-
nel recruitment through graduates of universities, colleges, professional high schools and technical
workers’ schools in the provinces in the Central and Northern. The Corporation’s hiring aim is to attract
people with professional, technical, workmanship, practical skills and capacity to meet the require-
ments for expanding production and business operations, developing power generation, industrial
production and tourism business. For key positions, recruitment requirements are strict, mandatory
standards for professional qualifications, skills, management capabilities, analytical and predictive
capabilities.

Training: The Corporation is interested in and pays attention to fraining and fostering. Every year, the
Corporation has organized training courses to improve the level of management employees and
enhance skills for employees. Forms of intensive fraining, training and sending to external training. For
new employees, the Corporation organizes professional training to equip them with the necessary
knowledge and skills for the job. In addition, the Corporation facilitate appropriate job placement so
that employees who are capable of developing but have the need to study, improve their level,
attend intensive fraining courses and in-service training at universities
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Labor safety policies:

In order to minimize manufacturing and construction risks, the Corporation is usually
inferested in compliance with labor safety and sanitation regulations. The Corpora-
tion’s Labor Safety Department regularly coordinated with the Heads of Construction
Steering Committees to conduct an assessment of labor safety and compliance at
work, regularly conduct training courses, hygiene safety fraining, accident prevention
for workers, adequate equipment, timely labor protection (clothes, hats, etc) affixed
with the Corporation’s logo to ensure safety in construction and identify the VNECO
brand; Consfruction units on the construction site and supervisors of the Steering Com-
mittee who do not strictly wear protective clothing shall be fined for the construction
unit and this is the basis for salary rafting assessment of the supervisors of the Corpora-
tion for each violation. General Directors of the Corporation is always interested in
investing in and improving technology to ensure the safety of employees
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2.3. Project investment situation

2.3.1 Projects in progress
My Thuong - Thua Thien Hue New Urban Area project

Location: Phu My and Phu Thuong Commune, Phu Vang Town, Thua Thien - Hue Province

Land area size: 43.1 hectares

Scale: The and fund includes residential land for sale and residential land with rough houses: 998 lots; com-
mercial and service land: 3 lofs.

Total investment capital: 832 billion VND.

Project implementation situation: The entire project has been invested in technical infrastructure. The
system connection of technical infrastructure items on 3D, 3E, 3G routes that have not yet been construct-
ed because the 36m and 100m roads have not been invested in building by the People’s Committee of
Thua Thien Hue province, so VNECO has not yet had a ground to build the adjacent part of the above
roads. At the same time, for the land area of the combination of the commercial service area and the
apartment (with an area assigned for implementation of 32,5659.9 m2, including CT2, CT3, and CT4 areas),
VNECO has made investments in the construction of technical infrastructure as approved by the People’s
Committee of Thua Thien Hue province, but these areas have not yet been issued the Certificate of land
use rights and ownership of houses and other land-attached assets. The People’s Committee of Thua Thien
Hue province has not invested in building the 100-meter traffic route, so there is not enough technical infro-
structure for the Corporation to implement. At the same time, due to the incomplete drainage system of
Thua Thien Hue province, there is no official connection point.

Thus, accumulated as at December 31, 2024, VNECO has transferred 268 plots of land allocated for sale
(the area of land fransferred is 31,646m2) and 608 plots with rough house construction (the area of land
tfransferred is 77,878m2). The total accumulated transfer area is 109,424.10m2, with accumulated transfer
revenue of 665.112 billion VND.

Completion of approval of the Environmental Impact Assessment (EIA); Completion of the Project Invest-
ment Policy Proposal Report "pumping stations and sewage collection pipelines outside the project barri-
ers".

Implementation and submission of a project which adjusts local commercial and service land plots, com-
bined with CT2, CT3, CT4 apartment areas and add zoning indicators (density, height and coefficient of
land use) of 3 plots CT2, CT3, CT4 to the zone C An Van Duong.

Complete the actual inspection, detail the repair items of the lighting power system and the green free
system to prepare for the handover test,

Thuan Nhien Phong wind power project:

Location: Hong Chinh Village, Hoa Thang Commune, Bac Binh District, Binh Thuan Province.

Type, level and scale of construction: Energy industry, level I, total capacity 30.4MW.

Investor: Thuan Nhien Phong 1 Wind Power Co., Ltd. (A wholly-owned subsidiary of the Corporation).

Total investment: 1,250 billion VND.

Total completion value: 1,234 billion VND

Major construction items:

- Construction and installation of 08 wind turbine cylinders, capacity 3.8MW/turbine; Total plant capacity
30.4MW, annual power output of about 106,952MWh (corresponding to hub height 131.4m);

- Construction of a transportation road system including a traffic road connected to an existing fransporta-
fion system and an internal transportation road for the construction and operation of a factory;

- Installation of 22kV internal underground cable systems fo connect wind turbines to 22/110kV substations,
0.69/22kV substations and 22kV breakers built inside wind turbines;

- Building offices o manage and operate projects, wind farms and other auxiliary items;
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By October 31, 2021, the commercial operation date (COD) had been operated for 05/08 Turbine (19Mw/30.4Mw power
generation equivalent). The company is completing power generation procedures for the remaining 3 turbines until FIT2 prices
are available..

Solar power project in Hoa Thang commune, Binh Thuan:

Implementing the policy of the Board of Directors of the Corporation, the Corporation has implemented an
investment application for the combined clean energy and solar power project on the land of Thuan Nhien
Phong wind power.

The Corporation worked with the Departments of the People’s Committee of Binh Thuan Province to apply
for policy to advocate investment in Hoa Thang solar power projects 4.1 and 4.2. After considering the
opinions of the Departments and the actual situation, the People’s Committee of Binh Thuan Province had
a submission to the Ministry of Industry and Trade requesting the Corporation invest in the Hoa Thang 4.2
solar power project with 48.99 MWP in Hoa Thang Commune, Bac Binh Thuan District, Binh Thuan Province,
to coordinate with Power Engineering Consulting Joint Stock Company 3 to do a commercial application
to send to the Ministry of Industry and Trade.

The Ministry of Industry and Trade received the supplementary documents of the plan, which is currently
suspending the contents under document No. 174/TB-VPCP of May 10, 2018 of the Government’s Office.
VNECO DC project (at 64 & 66 Hoang Van Thai, Lien Chieu District, Da Nang City):

- Including plofs 64 & 66 Hoang Van Thai

- The Corporation submitted the proposal for the investment policy to the People’s Committee of Danang
City and received the feedback on the completion of land work before submitting the approval of the
investment policy.

- The origin of land was reviewed in accordance with equitization options and the origin of land was identi-
fied as unrelated to the equitization process.

- The Corporation worked with the Department of Natural Resources and Environment to be guided on
project land work.

- The Corporation requested static approval without projection with a height of 120m.

- The Corporation worked with consultants and investors of zoning plans to supplement 30 floor targets, con-
struction density of 40-60%, population of 5,900 for the project.

- Signing a concept package contract with Cubic and reported for the second time and currently tempo-
rarily suspending the implementation of the contract to wait for the investors o complete the land work
and readjust the project land boundary.

VNECO TOWER Project (at 344 Phan Chau Trinh, Hai Chau District, Da Nang City):

- The Corporation worked with the Department of Planning and Investment on project formulation in accor-
dance with the latest document of the Department of Natural Resources and Environment in 2019. Howev-
er, the project was not subject to investment policy formulation under the Law on Investment 2021 and the
land procedure has not been completed currently.

- A document that supplemented the land use plan in 2022 was sent to the People’s Committee of Hai
Chau District, but it has not been supplemented due to incomplete land work.

- The Corporation sent a document to the Department of Natural Resources and Environment to be guided
about the procedure for completion of land work, but the Corporation has not received a response.
Wind power project in Ba Tang Commune, Huong Hoa District, Quang Tri Province:

- The additional capacity to the national electricity plan is T00MW.

- Air suspension high-level and air suspension measurements have now been completed.

- The document No. 4601/UBND-CN on October 8, 2020 of Quang Tri Province was sent to the Ministry of
Industry and Trade to request to supplement the Power Development Plan VIII.

Wind power project in Le Thuy 3, Quang Binh Province:

- The additional capacity to the national electricity plan is TOOMW.

- On June 15, 2021, the People’'s Committee of Quang Binh Province promulgated a document No.
2178/VPBND-KT about assigning the Corporation doing research, doing a survey and investing in the Le
Thuy 3 Wind power project - Stage 3 in Sen Thuy and Thai Thuy Commune, Le Thuy District, Quang Binh Prov-
ince.

- Allow VNECO to install a wind-measuring column in the project area with a column’s height of 120m and
an expected land area of 400m2/column. Wind measurement, survey and research period were 15 months
from March 28, 2022. The People’s Committee of Quang Binh Province agreed to extend the survey and

wind measurement period to December 31, 2023.
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2.3.2 Operating Status of Subsidiaries and Affiliates:

1. Company Name: VNECO 3 Construction Joint Stock Company

Address: Block 3, Trung B& Ward, Vinh City, Nghe An Province, Vietham

Main activities: Construction of power plants, electrical grid systems, and substations
Investment value recorded as at 31/12/2024: 2,639,420,000 VND

Parent company’s stake: 20.00%

Voting rights of parent company: 20.00%

2. Company Name: VNECO 4 Construction Joint Stock Company

Address: 197 Nguyen Truong To Street, Dong Vinh Ward, Vinh City, Nghe An Province, Vietham
Main activities: Electrical system installation; construction works; material business, efc.
Investment value recorded as at 31/12/2024: 5,192,580,000 VND

Parent company’s stake: 54.73%

Voting rights of parent company: 54.73%

3. Company Name: VNECO 8 Construction Joint Stock Company

Address: 10 Dao Duy Tu, Buon Ma Thuot City, Dak Lak Province, Vietham

Main activities: Construction of electrical grid projects; electrical equipment and material frading
Investment value recorded as at 31/12/2024: 9,746,980,000 VND

Parent company’s stake: 55.93%

Voting rights of parent company: 55.93%

4. Company Name: VNECO 12 Construction Joint Stock Company

Address: 155 Ly Thuong Kiet, Dong Hoi City, Quang Binh Province, Vietham

Main activities: Construction of electrical grid projects; building materials and equipment trading
Investment value recorded as at 31/12/2024: 7,887,000,000 VND

Parent company’s stake: 65.73%

Voting rights of parent company: 65.73%

5. Company Name: Thuan Nhién Phong 1 Wind Power Company Limited

Address: Hong Chinh Vllloge Hoa Thang Commune, Bac Binh District, Binh Thuan Province, Vietham
Main activities: Electricity generation, transmission, and distribution

Investment value recorded as at 31/12/2023: 440,000,000,000 VND

Parent company’s stake: 100%

Voting rights of parent company: 100%

6. Company Name: VNECO Central Investment One Member Limited Liability Company
Address: 344 Phan Chau Trinh, Binh Thuan Ward, Hai Chau District, Da Nang City, Vietham
Main activities: Construction and real estate business

Investment value recorded as at 31/12/2024: 1,631,184,792 VND

Parent company’s stake: 100%

Voting rights of parent company: 100%

7. Company Name: VNECO Solar Power - Hoa Thang Limited Liability Company

Address: Hong Chinh Village, Hoa Thang Commune, Bac Binh District, Binh Thuan Province, Viethnam
Main activities: Electricity generation, transmission, and distribution

Investment value recorded as at 31/12/2024: 20,000,000,000 VND

Parent company’s stake: 100%

Voting rights of parent company: 100%

8. Company Name: VNECO Energy Joint Stock Company

Address: 125 Nguyen Dinh Chinh, Ward 8, Phu Nhuan District, Ho Chi Minh City, Vietnam
Main activities: Electricity generation, transmission, and distribution

Parent company’s stake: 51%

Voting rights of parent company: 51%

9. Company Name: VNECO Investment Limited Liability Company
Address: 132 Cao Duc Lan, An Phu Ward, District 2, Ho Chi Minh City, Vietham
Main activities: Electricity generation, transmission, and distribution
Investment Value Recorded as at 31/12/2024: 23,580,000,000 VND

Parent company’s stake: 100%

Voting rights of parent company: 100%
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10. Company Name: VNECO Energy Construction One Member Limited Liability Company
Address: 344 Phan Chau Trinh, Binh Thuan Ward, Hai Chau District, Da Nang City, Vietham

Main activities: Construction, real estate business, and trade

Investment value recorded as at 31/12/2024: 1,000,000,000 VND

Parent company’s stake: 100%

Voting rights of parent company: 100%

11. Company Name: VNECO RME Joint Stock Company

Address: 99 Le Quoc Hung, Ward 12, District 4, Ho Chi Minh City, Vietham
Main activities: Construction, real estate business, and trade

Investment value recorded as at 31/12/2024: 15,000,000,000 VND

Parent company’s stake: 51%

Voting rights of parent company: 51%

12. Company Name: Nam Song Huong Investment and Construction One Member Limited Liability
Company

Address: Lot D19, My Thuong New Urban Areq, Phu Thuong Ward, Thuan Hoa District, Hue City

Main activities: Construction, real estate business, and trade

Parent company’s stake: 100%

Voting rights of parent company: 100%

13. Company Name: VNECO 10 Construction Joint Stock Company

Address: Area 6, Tran Quang Dieu Ward, Quy Nhon City, Binh Dinh Province, Vietham

Main activities: Construction of electrical grid projects; building materials, equipment frading, and industri-
al production

Investment value recorded as at 31/12/2024: 4,703,750,000 VND

Parent company’s stake: 47.11%

Voting rights of parent company: 47.11%

i Provisions
Capital Revenue for Net Profit for

2024) 2024

Number of

Content Contribution Made

Sh Held
ares Se Value 31/12/2024

I Subsidiaries
VINECO 4 Electricity
1 Construction Joint 562.602 5.193 (185) 72.961 467
Stock Company
VNECO 8 Electricity
2 Construction Joint 1.006.809 9.747F (5.115) 27.575 (20.284)
Stock Company
VNECO 12
Electricity
Construction Joint
Stock Company

T8B.700 T7.887 (3.154) 66.449 57

South Central Coast

4 Wneco One Member 1.631 (1.631) 3.119 (686)
Limited Company
Thuan Nhien Phong

5 1 Wind Power 440.000 (9.838) 97.330 (15.906)
Company Limited
VNECO - Hoa

6 Thang Solar Power 20.000
Limited Company
VNECO Investment

7 20.000 4.980 17.464 5.016
Limited Company ¢ ) (¢ )
VNECO-RME Joint

8 15.000 4.081 2.190 4.842
Stock Company ¢ ) ( >

VNECO PoTwer
Construction One

2 Member Limited 1.000 0 3
Company
1 Céng ty lién két
VNECO 3 Electricity
1 Construction Joint 263.942 2.639 (316) 170.870 254

Stock Company
VNECO 10
Electricity
Construction Joint
Stock Company

470.375 4.704 o 32.522 337
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Financial situation

Unit: million dong

Target 2023 2024 Growth
1  Total Assets 3.754.362 3.180.549 -15,28%
2 Net Revenue 1.057.690 700.626 -33,76%
3  Financial Income 8.530 1.346 -84,22%
4  Operating Profit -18.697 -261.439 1.298,29%
5 ggzsolldatcd Profit Before 19725 258 865 1212.37%

6  Profit After Tax Attributable

- - 0
to the Parent Company 18.116 254.758 1.306,26%

In 2024, amid intense competition within the industry, VNECO was no exception. The company
faced significant difficulties in accessing loan capital, leading to a shortfall in working capital.
Several projects continued to be hindered by issues related to site clearance and compensa-
tion procedures. Additionally, delayed payments from investors affected the company’s abili-
ty to disburse funds to contractors and suppliers on time. The entire group also faced a short-
age of construction workforce, which further hampered progress.

As a result, construction progress could not be accelerated to meet deadlines for accep-
tance with investors. Revenue declined compared to the same period in 2023, showing a
decrease of 33.76%. While revenue from traditional electrical construction activities slightly
increased by 4.92%, revenue from sales and service provision dropped sharply by 76.04%
compared to 2023.

Total assets fell by 15.28%, equivalent to a decrease of VND 573.81 bilion compared to the
same period in 2023. Financial income also declined by 84.22% year-on-year, and other finan-
cial indicators showed an increase in losses.

Gross profit from sales and service provision in 2024 was insufficient to cover financial expens-
es, selling expenses, and general and administrative expenses, leading to a net loss after tax
attributable to the parent company of VND 265.80 billion. This represents an 831.33% increase
in losses compared to 2023, equivalent to an additional loss of VND 237.26 billion.
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No. Target Unit 2023 2024
1  Liquidity Ratios
Current ratio Times 0,98 0,84
Quick ratio Times 0,70 0,63
2  Capital Structure
Debt to Total Assets % 73,19% 77,00%
Debt to Equity % 272,98% 334,76%
3  Operating Efficiency
Total Asset Turnover vong 0,27 0,20
Average Inventory Days Day 216 243
Average Collection Period Day 430 569
Average Payables Period Day 339 360
4  Profitability Ratios
Net Profit Margin % -1,71% -36,36%
Net Profit to Charter Capital % -2,00% -28,17%
Operating Profit Margin % -1,77% -37,32%
ROA % -0,47% -7,35%
ROE % -1,75% -25,31%




» ANNUAL REPORT 2024

Shareholding Structure and Changes in Equity Investment

5.1 Shares

Common shares: 90,432,953 shares

Preferred shares: 0 shares

Treasury shares: 8,377,720 shares, of which:

Outstanding shares: 82,055,233 shares

Restricted shares: O shares

Freely transferable shares: 90,432,953 shares

Par value per share: VND 10,000

Foreign listed securities: None

5.2 Shareholding Structure

(As at May 30, 2023 - Record date for the Annual General Meeting of Shareholders 2023)
(Include a pie chart or bar chart for visual representation of shareholder structure)

No. Shareholder Type Shares Held Ow?;:' )s hip
1 State - -
2 Internal shareholders 15,200,970 16.81%
3 Treasury shares 8,498,920 9.40%
4 Domestic shareholders 66,733,063 73.79%
« Institutions 60,951,757 67.40%
* Individuals 47,146,506 52.13%
5 Foreign shareholders 5,781,306 6.39%
» Institutions 4,800,110 5.31%
* Individuals 981,196 1.08%
Total 90,432,953 100.00%

List of Major Shareholders

Shares Ownership

No. Shareholder Name Held (%)
1 La My Phuong 9.527.289 10,54
Total 9.527.289 10,54
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5.3 Ownership Investment Changes
There was no increase or decrease in the owner’s investment capital during the year.

5.4 Treasury Stock Transactions

The number of treasury shares as at 31/12/2024: 8,377,720 shares.

No fransactions related to the purchase or sale of tfreasury shares occurred during the
year.

5.5 Other Securities: No fransactions occurred
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ENVIRONMENTAL AND SOCIAL IMPACT REPORT

Through cycles of ups and downs
over 30 years of development,
VNECO recognized the importance
of sustainable development. Working
fogether to build a beautiful green
world is the way VNECO fransforms
itself to rise in the context of industry
competition and saturation. Sharing
company value with employees,
shareholders, partners and the com-
munity is a factor that helps VNECO
stay on the path to winning the lead

Direction of green energy development, emission reduction, environmental improvement

Vietnam has the highest energy intensity in Southeast Asia. Energy use in Vietnam is
growing faster than in other countries in the region, with the largest consumption in
the electricity sector. Developing renewable energy and using energy thriftily and
efficiently are not only an important solution to solve climate change, but also
provide opportunities and new economic benefits, increase access to energy for
the poor, minimize environmental pollufion and conftribute to ensuring natfional
energy security.
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Recognizing three trends emerging in the global energy sector: digitization (combining
machines with software, data analysis), distributed power (users can produce and sell
electricity into the grid), and emission reduction (priority using renewable energy,
upgrading and converting to clean technology for traditional electricity to reduce
carbon dioxide emissions); the Corporation determines that the mid-term and
long-term goal of VNECO is focusing on developing renewable energy resources, in
addition to the traditional electricity construction industry. These two main business
areas are closely complementary to each other.

VNECO is currently the direct and indirect owner of green energy projects such as: the
Thuan Nhien Phong wind power project, Le Thuy 3 Quang Binh wind power plant
project, etc. The Corporation is continuing to study the potential of renewable energy
to boost investment as an EPC investor and general contractor.

Material resource management

All materials used in the construction
works have been checked since the
supplier selection, ensuring that all con-
struction conditions are met. The materials
were all experimented with for re-evalua-
fion before being put into use.

Due to the characteristics of the construc-
fion industry and high chemical inputs,
the Corporation has not invested in
research and recycling to reuse the mao-
terials used in construction.
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Consumption of energy, electricity and water

As a leading unit in the field of electricity
construction, VNECO clearly understands the
meaning of power saving to the community.
By using power-saving devices in lighting as
well as for work, VNECO contributes to reduc-
ing the power loss used. The whole staff in the
Corporation are always conscious of small
things such as turning off the equipment when
not in use, sefting the working room air condi-
tioner at a reasonable temperature, etc.
Thereby reducing the cost of managing an
enterprise and contributing to the reduction of
electricity consumption. In addition, similar
forms of savings apply to water consumption.

Waste disposal

The awareness of environmental protection is also well
implemented by employees through the reuse of statio-
nery and printing paper to join hands to protect the
environment. All household waste is classified from the
rooms and departments before being transferred to the
collection unit to avoid introducing harmful waste to the
environment such as printing ink, plastic bags, etc.

The usual source of solid waste generated from living at
the Corporation office is designated as a waste dump
site in each working area and will be cleaned up by the
sanitation team at the end of each working day. To
ensure a clean working environment, daily cleaning is
done in and out of the office. All staff in the Corporation

are on the sense of saving in stationery use, especially
prinfing paper and encourage reuse of exploitative
stationery.

The sources of waste from the construction site include sewage, gas emissions, smoke and
construction waste... are strictly controlled for environmental hygiene regulations by the Working
Steering Committee. Propagating employees in the Corporation and construction workers to
use materials efficiently and not wastefully. Strict application of labor protection procedures.
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Compliance with environmental protection regulations

The Corporation has always been highly aware of environmental protection. The Corporation
always ensures compliance with the laws and regulations on environmental protection in our
operations. Construction projects hire consulting units to assess the social environmental
impact on the site and provide practical solutions to reduce the impact on the environment
and ecosystem to the lowest level.

At the office of the Corporation, propaganda and education classes on environmental
protection are regularly organized, and regulations on waste collection and tfreatment are
enforced. Messages about savings in electricity and water use are posted in each room at the
office.

VNECO is a unit specializing in the construction and installation of electric works (power supply,
substation, transmission line), the Corporation’s operational area is spread across the country,
and the main operating areas, which are also strong environmental areas, are construction
sites. At the construction sites, the Head of the Steering Committee of the Departments closely
monitors the working environment to save electricity and water and to minimize wastewater
and dust from the works.
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Employees are the biggest asset of the Corporation

The experienced, highly skiled and committed employees with the Corporation are always
considered the most valuable asset associated with the sustainable development of VNECO.

The average income of the employees is consistently high compared to enterprises of the
same industry and region

The average

YEAR income

2017 10.925.000
2018 10.720.000
2019 10.304.513
2020 12.952.700
2021 13.000.000
2022 13.432.767
2023 11.000.000
2024 11.000.000
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Training to improve professional skills and the awareness of life for employees

The Corporation regularly sends employees to take classes to improve professional
skills and enhance soft skills for work
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Associate with member units, subcontractors and pariners

The Corporation operates under the parent company-subsidiary model, so the Corpo-
ration’s business activities are closely linked to the business activities of its member units.
The Corporation regularly organizes meetings and mutual study sessions in the associo-
fion and organizes specialized fraining classes for the member units to enhance the
operational capacity of each unit and the combination.

The Corporation’s Steering Committee regularly holds coordination meetings to review
the progress and quality of construction on the construction site, inviting components,
including the leaders of the member units and specialized departments of the Corpo-
ration, in which catch the business situation of member units in the combination, o
work together to find and solve outstanding issues per unit and contribute to making
each unit and combination have transparent and sustainable development.

To facilitate fransparent and effective inter-unit cohesion, the Corporation issues pro-
cesses for selecting subcontractors and suppliers; the payment progress of subcontrac-
tors and suppliers; information tfransparency to aim at collaborative development

Accompanying localities in community affairs

With more than 30 years of tradition in the industry, which has undergone many works
throughout the country, workers who work with the transmision line of VNECO under-
stand and always share responsibilities with the community. All employees are af the
forefront of contributing to the people who suffered from disaster or flood and joining
hands with charitable humanitarian organizations in supporting the poor, orphans,
unfortunate and have difficult circumstances to bring happiness to life and encour-
age unfortunate circumstances to rise. That is the humanities that have been built
over the past 30 years and is an integral part of VNECO'’s culture that has been
shaped with the brand.
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Report relating to green capital market activity in accordance with
State Securities Commission (SSC) guidelines

The Ministry of Finance is one of Vietnam's first ministries to officially issue the National Strategy for green
growth in which the focus is on establishing a green capital mobilization market in line with international
practice. The green growth strategy is a strategy to promote economic institutional restructuring and
improvement in the direction of more efficient use of natural resources, enhancing the competitiveness of
the economy by increasing investment in technological innovation, natural capital, and economic instru-
ments. This contributes to responding to climate change, reducing poverty and ensuring sustainable
economic development.

On October 1, 2021, the Prime Minister signed Decision No. 1658/ QD-TTg to approve the "National Strat-
egy for green growth 2021-2030, Vision 2050" aimed at reducing the intensity of greenhouse gas emissions
on GDP; greening economic sectors.

The National Strategy for green growth 2021-2030, Vision 2050 with specific goals gradually becomes a
mandatory and important indicator of socio-economic development: (i) reducing the intensity of green-
house gas emissions on GDP and promoting clean energy use, renewable energy; (ii) greening of economic
sectors; (iii) greening of lifestyles and promoting sustainable consumption; (iv) greening of transition on
the principle of equality, inclusive of capacity building resistance;

Responding to the National Stratery for green growth and development orientation of the green capital
market of the Ministry of Finance, VNECO is gradually shifting our business direction, opening up a new

focus on renewable energy (wind power, solar power) for a green economy, green growth, climate change

adaptation and sustainable development.
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THE REPORT OF
GENERAL DIRECTORS
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Evaluation of production and business operations

At the end of 2024, the parent company alone recorded 452,760 million VND in revenue and income, completed
95.94% of the year's plan and decreased 33.76% compared to the implementation in 2023. Profit after taxes in loss
of 241,075 million VND, increased the loss compared to the draft plan of 197.16% and decreased by 248,159
million VND compared to the same period in 2023.

KH 2024 (in million VND) TH 2024

(Board of Directors Draft) (in million yND) ~COMPletion Rate

T Target of the parent company

1 Total Revenue and Income 471.931 452.760 95,94%
2 Net Profit After Tax (122.275) (241.075) 197,16%

Revenue Structure

2023 2024

m Revenue Structure Value | Proportion Value| Proportion Growth

1 Revenue from Construction Activities 418.008 39,52% 438.570 62,60% 4.92%

2 Revenue from Sales and Services 638.687  60,39% 152,999  21,84% -76.04%

3 Revenue from Real Estate Transactions 0 0,00% 108.489  15,48% 100%

4 Other Revenue 995 0.09% 568 0.08% -42,91%
Total 1057690 10000% 700626  100,00%
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Factors affecting business performance in 2024

- The Ministry of Industry and Trade issued Decision 4970/QD-BCT on December 21, 2016 on the
announcement of the professional qualification of installing transmission lines and substations.
According to this Decision, the foundation construction of power transmission works and substa-
tions has the same rating as civil construction works. For high-voltage transmission line works, the
foundation accounts for 30-40% of the construction value, which causes the combined profit mar-
gins of electricity construction companies to fall sharply, resulting in a decrease in business perfor-
mance.

- Some objective factors affecting the Corporation's business performance during the year such as:
In 2024, some works continued to be subject to compensation procedures for construction site
clearance, investors supplied material slow and asynchronous, depending on the progress of the
power cut, some projects fail in construction time compared to the original plan and the estimated
price of construction bids is low, payment from investors is delayed due to the delayed disburse-
ment of capital payments to deficit the contractors, suppliers of supplies, equipment and the Cor-
poration’s working capital. As a result, the construction progress of the buildings was not accelerat-
ed to test the timely collection with investors, with revenues plummeting compared to the same
period in 2023.

- In addition, strong competition in this industry has also affected the Corporation's bidding and

job search in recent years.
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Factors affecting bidding and job search
Objective element:

- The investor’s procedures and time to prepare for investment have been extended, espe-
cially for projects using foreign loans, affecting the progress of projects and affecting VNE-
CO’sjob search.

- Competitive factor: the fact that VNECO is currently under increasing competition from
potential competitors and new competitors in the electricity construction industry. The
tfendency to divide large tenders intfo small lots, reducing the capacity criteria in bidding, so
many bidders are eligible to participate. As in the past, 220kV and 500kV electricity con-
struction projects had only few large qualified contractors to participate in the bidding,
there are now many contractors who meet the capacity.

- Transition factors and structural changes in the electricity construction industry: Currently,
products in the electricity construction industry are very diverse, in addition to projects such
as installing aerial lines and simple substations, there are other products such as submarine
cables, super-heated wires, gas insulated substations, etc. The tendency to underground
22kV, 110kV, 220kV lines; to replace conventional substations with gas insulated substations
in major cities; the tendency to retrofit substation mounting capacity, T2 machine mounting,
line overload prevention, replace old line wiring in electrically charged environments,
supply and install single pole, etc. Failure to prepare capacity and personnel in time to
follow market tfrends will cause difficulties, failure to meet the needs of the industry, gradual-
ly losing capacity in competitive bidding.

- Many renewable energy projects have been implemented, makes opportunities for the
Corporation entry into this area and some results have been made.

Subjective element:

- Expectations for profitability of some VNECO's tenders are quite high before tendering,
pushing up price of tenders, while competitors are willing to lower their prices to win tenders,
thus reducing VNECO's chances of winning tfenders.

- For PC or EPC bidding packages, the material part (P) is not the advantage of VNECO and
must be offered through a third party, so the risk of prepaid interest on equipment materials
will drive up prices, reduce competitiveness and chance of winning bids.
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Financial situation

1T Target 2022 2023 2024 Changes
I Total assets 4.010.620 3.754.361 3.180.549 -15,28%
1 Current Assets 2.217.780 1.968.384 1.563.075 -20,59%
2 Non-current Assets 1.792.840 1.785.977 1.617.474 -9,43%
II Equity 1.431.299 3.754.361 3.180.549 -15,28%
1 Short-term Liabilities 447211 2.001.216 1.867.879 -6,66%
2 Long-term Liabilities 3.788 746.560 581.101 -22,16%
3 Shareholders' Equity 980.300 1.006.585 731.569 -27,32%

Asset Utilization

Efficiency Indicators

1 Revenue / Total Assets 53,18% 28,17% 22,03%
2 Revenue / Current Assets 96,17% 53,73% 44,82%
3 Revenue / Fixed Assets 118,97% 59,22% 43,32%
4 Return on Assets (ROA) 0,39% -0,47% -7,35%
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Effects of exchange rate differences on company performance:
Not significant

The impact of loan interest on the Corporation’s business performance

With the characteristics of the business of the construction industry, the capital
needs large capital, while the investor’s disbursement capital is relatively slow, so
the Corporation used short-term loan debt to fund the works. In 2024, the debt
ratio increased (77.00% of total assets), of which the short-term bank loan bal-
ance in 2024 was 1,031.47 billion VND, equivalent to 32.43 % of total assets, and
the long-term loan balance was 543.15 billion VND, equivalent to 17.08 % of total
assets. Total borrowing accounts for 49.51% of total assets and 174.12% of charter
capital. Interest expense on loans in 2024 reached 160.259 bilion VND, an

increase of 29.68% compared to the same period in 2023, equivalent to an

increase of VND 36.58 billion.
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Improvements in organizational structure, policy and management
The Corporohon carried out structural division of the Steering Committee directly directs con-
31R ruc Sﬁ%%cvlvlor reducing overlap in work. The Corporation delegated specific duties to the
Deputy General Directors responsible for each professional sector: To direct construction of
North, Central and South works; to direct bidding; to direct renewable energy development. -
At the mid-level, the Steering Committee also focused on trying to organize and rearrange
personnel in a direction of specialization, simplicity, and lightness, focusing on the direction
and operation of specialized departments and committees.

For employees, the Steering Committee implemented a selection of young people, profession-
al and skilled workers, especially with a satisfactory tfreatment policy to encourage employee
to work productively, quality and effectively; to actively invest, upgrade equipment and con-
struction facilities; to strengthen inspection, monitoring, and suggesting measures; promptly
handle the obstacles in the process of deploying the task.

On the other hand, although there is a strong brand of the nation’s top reputable unit for grid
construction from 110kV to superhigh-pressure 500kV, in the field of electricity construction and
installation recently, there is fierce competition, so the Corporation must both enhance capac-
ity, participate in bidding for projects, and expand the market to local electricity. Besides, the
Corporation had to transfer more renewable energy to ensure employment and life for
employees.

Apply modern methods of management

The Corporation studied and has been
operating under a rating model for employ-
ees from which to build a payroll scale
according to work efficiency. This is the basis
for managers to evaluate the performance
of departments and staff, and provide
appropriate incentives for each depart-
ment and staff. The management board has
applied many other management methods
such as weekly reports, task descriptions,
and action plans in order to ensure that
employees fulfill the responsibilities in the job
description of each particular position, this
contributes to the transparent, clear, specif-
ic, equitable and effective assessment of
performance.

The Corporation provide fraining and appli-
cation of the management system ensure
ISO 9001-2015
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Development plans in future
Targets in 2025

Plans in Performace  Plans Lo
No, Tarrget 2024 in 2024 in 2025 I,
1 Total Revenue and Income Mi.d  471.931 452.760 587.091 129.67
2 Net Profit After Tax Mid -122.275 -241.075 -68.640 28.47

4.4.2 Regarding construction and installation activities:

a. Regarding construction and installation activities:

a.1 For transmission line and substation construction:

The Corporation is determined to direct key projects to ensure the energization schedule

meets the investor’s requirements.

- Accelerating site clearance work: Cooperate closely with investors to resolve compen-
sation for permanent land acquisition at locations and tower spans with obstacles.
Coordinate with construction units to solve issues related to compensation for con-
struction. Strengthen the capacity of the team handling compensation and enhance
coordination between the project management board and construction units to ensure
progress and efficiency for each work.

- Accelerating construction progress on works: regularly urging the governor to control
updates to construction progress. On that basis, the proposal for increasing the
volume reduction and coordinating the volume between units is balanced.

- Coordinating and supervising the completion of acceptance documentation of units:
Ensure there are no deficiencies during the acceptance and payment process with
Investors to minimize payment time.

- Resolving internal payments promptly: Payments should be made as each stage is
accepted.

- Timely coordination in resolving issues and arising matters from units.

- Developing a team of experienced technical staff and build construction forces within
units (especially climbing workers, who are currently lacking in both quantity and
skill).

- Providing early warnings and timely recommendations for key projects, anticipate
risks to prepare suitable contingency plans, and avoid being reactive during construc-
tion.

- Strengthening and developing member units, assigning them full-package construc-
tion workloads; Investing in specialized equipment and building a professional work-

force.
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- Increasing investment in personnel, equipment, and promote collaboration and partnerships in
bidding among subsidiaries for small and medium-sized packages.

- Maintaining strong relationships with traditional EVN clients and expand relationships with new
customers.

- Providing early warnings for projects at risk of delay to implement timely solutions and ensure ener-
gization deadlines set by the investor are met, strengthening VNECO’s reputation.

- Enhancing supervision of quality and safety on construction sites, especially during tower erection,
stringing, and at crossings. Ensuring progress, safety, and cost-efficiency.

- Managing materials and equipment well on construction sites to avoid losses, ensure timely

supply, and accurately calculate materials provided by the investor in accordance with the scope of

work.

a.2 For renewable energy construction activities:

- Based on achievements in previous years, modern equipment, and the experience of technical staff
and workers, the Corporation will continue to actively seek markets, participate in bidding, and coop-
erate with investors to increase the proportion of renewable energy construction revenue in total
revenue in 2024 and beyond,;

- Building a professional team to operate equipment and execute renewable energy projects because
this is a new sector with significant potential.

a.3. For commercial activities:

Promote and enhance commercial operations with the goal of increasing sales and revenue year

over year, thereby contributing to higher overall revenue and efficiency for the Corporation.

a.4. For real estate business activities:

The Corporation will continue to seek investment capital to develop townhouses and exploit the
remaining 80 plots in the My Thuong New Urban Area Project in Thua Thien Hue Province,

aiming to increase revenue and efficiency for the Corporation.

b. Investment activities:

b.2. Investment in real estate projects:
b.2.1. My Thuong New Urban Area Project - Hue City:

- Complete legal approvals and implement the “pumping station and pipeline collection system outside
the project fence”.

- Begin construction of the remaining infrastructure works outside the project fence (electricity supply,
water supply, stormwater drainage, wastewater drainage).

- Complete the repair and handover of the lighting system and greenery system.

- Finalize acceptance and handover all project infrastructure.

- Carry out procedures for issuing land use right certificates for 79 residential lots to the investor.

- Begin construction of shell houses and sales for the 79 residential lots.

- Repair the VNECO’s representative office at the project site.

- Lease out land lots CT3, CT4, and D25.
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b.2.2. VNECO DC project (64-66 Hoang Van Thai, Da Nang):

- Purchase adjacent residential land to meet the conditions for project establishment.
- Begin procedures for approval of investment policy for the project.

- Complete all land-related procedures.

- Approve the zoning plan.

- Negotiate and finalize the architectural design proposal.

c. General Financial Solutions:

- Implement measures to collect 100% of receivables from construction projects from investors, including amounts
carried forward from 2024 and new receivables generated in 2025.

- Work with banks and financial institutions to secure working capital and medium- to long-term funding at reason-
able costs to effectively support business and investment activities.

- Continue to study and propose to the Board of Directors the restructuring of certain existing assets and financial
investments to maximize their potential and ensure alignment with the Corporation’s current conditions.

- Improve efforts in cost savings and waste reduction, review and cut unnecessary or unreasonable expenses to improve
the Corporation’s business efficiency.

- Persistently pursue all legal avenues, particularly cassation appeals, to overturn the unjust ruling by the first-instance
and appellate courts of Ho Chi Minh City which ordered VNECO to repay 200 billion VND to the Construction Bank
in the case involving Htta Thi Phan and accomplices. This is a critical condition to unblock capital sources from finan-
cial institutions and banks, enabling VNECO to implement investment and business projects in 2025 and beyond.

d. Corporate Organization and Governance:

- Reform management practices, such as assigning large-scale workloads, linking contractor responsibility with
project quality and schedule; ensuring transparency, fairness, and openness in setting unit prices, selecting contractors
and suppliers — all aimed at reducing costs and increasing efficiency for the Corporation.

- Continue restructuring departments and reassigning roles, from leadership to staff, to ensure better align-
ment; reform the project organization and execution method by applying a command structure model, assigning clear
authority and responsibility to project managers.

- Strengthen the bidding team for greater flexibility and effectiveness; reorganize the construction workforce to
be more elite and capable of handling key and technically complex tasks on various projects.

e. Building relationships within the group and with partners:

- Enhance leadership and direction from the Corporation to member units, ensuring effective coordination in
bidding and job-seeking efforts. Provide direction to help units take initiative on key projects, ensuring quality
and timely delivery as per the investor's requirements.

- Continue to coordinate and collaborate with external partners with the aim of sharing both challenges and bene-
fits, fostering mutually beneficial relationships.

- Provide support in management, market information, and operations to member units within the group to
optimize all business activities.

4.5 Explanation of General Directors regarding auditor's qualified opinions:

4.5.1. Explanation for the basis of qualified opinion on the 2024 audited consolidated financial state-
ments:

a. Regarding the qualified opinion:

"As as December 31, 2024, the balances of receivables (Accounts 131, 132, 136) not yet reconciled, confirmed
amounted to 159.9 billion VND (38.1 billion VND as at December 31, 2023); the balances of payables (Accounts
311, 312, 319) not yet reconciled, confirmed were 336.4 billion VND (258.1 billion VND as at December 31, 2023).
We performed audit procedures to check this number but could not obtain sufficient appropriate audit evidence
regarding the existence of these balances or necessary provisions for overdue receivables. Therefore, we could not
determine whether adjustments are necessary for these figures in the Corporation’s consolidated financial state-
ments as at December 31, 2024."
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With respect to the basis for the qualified audit opinion stated in section V.1.a, management’s response

At the time of preparing the 2024 financial statements, VNECO sent debt confirmation letters as at December 31,
2024 to investors, contractors and suppliers. However, by the time the 2024 audited financial statements were
issued, some confirmations had not been returned. VNECO will continue to follow up and urge these parties to
confirm the balances to verify their existence.

b. Regarding the qualified opinion:

"As of now, the Corporation has not provided the financial statements of the long-term investment in VNECO Hoi
Xuan Investment and Electricity Construction JSC, with an investment value of 30.82 billion VND. With the docu-
ments were provided, we cannot determine the necessary provisions, if any. Therefore, we cannot determine
whether adjustments are needed in the Corporation’s consolidated financial statements as at December 31,
2024."

With respect to the basis for the qualified audit opinion stated in section V.1.b, management’s response:

At the time of preparing the 2024 financial statements, VNECO only received unaudited financial statements from
VNECO Hoi Xuan Investment and Electricity Construction JSC for the fiscal year ending December 31, 2023. As
statements for 2024 were not provided, VNECO could not determine whether provisions needed to be made or
reversed.

c. Regarding the quailified opinion:

"During the year, the Corporation reviewed and finalized some construction costs, but several projects have not
been settled, amounting to 34.02 billion VND. With the available documents, we could not obtain sufficient audit
evidence 1o assess the reasonableness and recoverability of these costs. Therefore, we cannot determine wheth-
er adjustments are necessary, or the potential impact (if any) on other items in the consolidated financial state-
ments."

With respect to the basis for the qualified audit opinion stated in section V.1.c, management’s response:

For the mentioned construction-in-progress, VNECO has not yet finalized certain documentation related to com-
pleted work with the investor, so the Work Acceptance and Valuation Form has not been completed and the
revenue could not be recognized. VNECO will complete the documents and recognize revenue in subsequent
accounting periods to reduce the value of work in progres.

4.5.2. Explanation for the basis of qualified opinion on the 2024 audited consolidated financial staiements:
a. Regarding the qualified opinion:

"As at December 31, 2024, the balances of receivables (Accounts 131, 132, 136) not yet reconciled, confirmed
amounted to 258.3 billion VND (566.6 billion VND as at December 31, 2023); the balances of payables (Accounts
311, 312, 319) not yet reconciled, confirmed were 361.4 billion VND (258.1 billion VND as at December 31, 2023).
We performed audit procedures to check this number but could not obtain sufficient appropriate audit evidence
regarding the existence of these balances or necessary provisions for overdue receivables. Therefore, we could
not determine whether adjustments are necessary for these figures in the Corporation’s consolidated financial
statements as at December 31, 2024."

Regarding unreconciled receivables/payables, same explanation asin 4.5.1.a, and figures are consolidated from
audited financials of subsidiaries.

b. Regarding the qualified opinion:

"As of now, the Corporation has not provided the financial statements of the long-term investment in VNECO Hoi
Xuan Investment and Electricity Construction JSC, with an investment value of 30.82 billion VND. With the docu-
ments were provided, we cannot determine the necessary provisions, if any. Therefore, we cannot determine
whether adjustments are needed in the Corporation’s consolidated financial statements as at December 31,
2024."

This issue has been addressed in section 4.5.1.b above.

c. Regarding the basis for the qualified audit opinion:

"During the year, the Corporation conducted a review and finalization of construction-in-progress costs. However,
several projects had not yet been finalized, with a total amount of 38,737,612,961 VND. Based on the documents
provided, we were unable to obtain sufficient appropriate audit evidence to assess the reasonableness and
recoverability of these costs. Therefore, we could not determine whether adjustments to these items were neces-
sary, or what impact (if any) this might have on other indicators in the consolidated financial statements for the
fiscal year ending December 31, 2024."

This issue has been addressed in section 4.5.1.c above.

4.6 Environmental and social responsibility report

(Refer to Section 3: Environmental and Social Report)
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5.1 The Board of Management’ Assessment on the Corporation’s Operations
Decision No. 4970/QD-BCT dated December 21, 2016 by the

Ministry of Industry and Trade, stipulating sectoral norms and

estimates for the installation of tfransmission lines and substa-
tions, has significantly affected the business results of enter-
prises in the sector in general and VNECO in particular, result-
ing in revenue and profit from construction and installation

activities being much lower than in previous years.

In 2024, VNECO Group recorded a total revenue of VND
700.63 billion and a profit after tax of VND 265.80 billion; the
parent company achieved revenue of VND 426.84 billion

and a profit after tax of VND 241.07 billion. The revenue and
income targets reached 95.94%, while the profit after tax loss
exceeded the planned figure by 197.16% compared to the
2024 business plan.

Throughout 2024, all activities of the Corporation complied
with legal regulations and the Corporation’s Charter.

5.2 The Board of Management’ Assessment on the Executive Manage

In 2024, the Board of Management consistently accompa-
nied General Directors in every activity, closely monitor-
ing the market, providing timely orientation and direc-
tives. General Directors’s operations complied with legal
regulations, the Corporation’s Charter, Resolutions of the
General Meeting of Shareholders, and Resolutions of the
Board of Management. However, due to economic and
sectoral difficulties, along with a shortage of working

capital, business results failed to meet the planned targets
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Supervision of the Executive Management by the Board of Management

In 2024, the Board of Management managed, supervised, directed, and urged the implemen-
tation of Resolutions of the General Meeting of Shareholders and the Board of Management
through the following activities:

- Afinancial restructuring plan for the Thuan Nhien Phong Wind Power Plant Project was
implemented by transferring loans from HDBank to DATC, reducing loan interest rates
and ensuring the plant’s cash flow. Documentation and procedures for the COD of the
remaining 3 turbines were completed to optimize investment capital and improve opera-
tional efficiency. As at December 31, 2024, the Binh Thuan Provincial People’s Commit-
tee issued Decision No. 2338/QD-UBND on land lease for the project’s second phase
covering the remaining turbines.

- Business results were reviewed, and financial and asset restructuring, along with invest-
ment projects, were executed in accordance with the Resolutions of the General Meeting
of Shareholders. The 2023 audited financial statements, quarterly financial reports for
2024, and the 2025 business plan were completed in alignment with the Corporation’s
2021-2025 development strategy.

- Business targets for 2024 were supervised and directed, daily operations were overseen,
and the construction of key transmission line and substation projects was managed to
meet investor requirements.

- Operations in management, finance, and auditing were monitored, with working capital
and medium- and long-term funding arranged at optimal costs to serve business and
investment demands.

- Professional departments within the Corporation were organized and activities of sub-
sidiaries and associates supervised.

- Operational and business results were reported regularly by General Directors at quar-
terly meetings or as requested by the Board. Timely solutions were implemented and
business issues promptly addressed.

- Compliance with legal regulations, the Charter, and internal rules was strictly monitored.
Corporate governance best practices were applied to safeguard the interests of sharehold-

ers and employees.
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5.3 Plans and Directions of the Board of Management

- Implementation of VNECO's Development Orientation for the 2020-2025 Period.In 2025, the Corpora-
tion will continue to focus on strengthening activities in the following key areas: construction of power
lines and substations up to 500kV, power generation projects; construction of wind and solar power
plants; infrastructure development for industrial zones, industrial and civil works; investment in renew-
able energy projects; real estate investment and development, and commercial activities.

- In 2025, the Corporation will focus on completing the ongoing projects from 2024 and newly awarded
projects to meet the electrical connection targets required by investors, aiming to enhance VNECO’s
reputation in the market and in renewable energy projects.

- Towards the strategic goal of stable and sustainable development for the Corporation and the entire
VNECO group in the coming years, the Board of Management and General Directors will continue to
define the Corporation's strategy, which includes selecting key renewable energy projects for investment,
such as wind and solar power, strengthening the construction of renewable energy power plants, and
pursuing real estate business projects. Additionally, the Corporation will expand its commercial activi-
ties. Efforts will be made to accelerate the shift in revenue and profit structure, gradually reducing
reliance on traditional power construction projects.

- Furthermore, to enhance the management capacity of the VNECO group, in 2025, the Board of Man-
agement will continue to develop and refine management procedures and regulations, focusing on
specialization, enhancing the role of each member of the Board and General Directors, and implement-

ing effective supervision to improve VNECO's operational performance and maximize shareholder

value.
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BOARD OF MANAGEMENT, EXECUTIVE BOARD, AND SUPERVISORY BOARD
Board of Management 2020-2025

Mr Nguyen Anh Tuan - Chairman (ferm: 2020-2025)

Date of birth: 15/3/1975

Professional Qualifications: Master’s Degree in Internation-
al Accounting

Number of shares held as at December 31, 2024: 2,000,010
shares - accounting for 2.21% of charter capital

Career Background:

MR. NGUYEN ANH TUAN
CHAIRMAN
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Mr Nguyen Tinh - Member of the Board of Management (ferm: 2020-2025) cum General Director
(Refer to General Directors section)

Mr Dao Ngoc Quynh - Vice Chairman (term: 2020-2025)

Date of birth: 01/9/1968

Professional Qualifications: Bachelor’s Degree in
Electronics

Number of shares held as at December 31, 2024:
0 shares — accounting for 0% of charter capital
Career Background:

Mr. Dao Ngoc Quynh
Vice Chairman

Ong Pham Phu Mai - Vice Chairman (term 2020-2025)

Date of birth: 20/2/1976

Professional Qualifications: Master of Business
Administration

Number of shares held as at December 31,
2024: 0 shares — accounting for 0% of charter
capital

Career Background:

Ong PHAM PHU MAI
Thanh vién HBQT
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Mr Tran Quang Can - Member of the Board of Management (term: 2020- 2025)
Date of birth: 20/10/1968

Professional Qualifications: Bachelor’s Degree in Finance and Accounting, Master of Business
Administration

Number of shares held as at December 31, 2024: 0 shares - accounting for 0% of charter
capital
Career Background:

Activities of the Board of Management
In 2024, the Board of Management (BOM) of the Corporation held 10 meetings, including 8 in-person meetings and

2 instances of seeking opinions from the Members of the Board of Management, with the following participation
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Resolutions and Decisions of the Board of Management in 2024:
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Activities of the Independent Members of the Board of Management
In 2024, the independent members of the Board of Management participated in the following meetings: Mr. Tran Quang

Can (attended 1 out of 10 meetings through a proxy); Mr. Pham Phu Mai (attended all 10 meetings); Mr. Dao Ngoc
Quynh (attended all 10 meetings).

List of Members of the Board of Management with Corporate Governance Training Certification

Members of the Board of Management, the Head of the Supervisory Board, controllers, the CEO, and other man-
agement personnel of the Company have participated in corporate governance training courses as required and have also
attended training on risk management and internal controls. The Chairman has received the National Auditor Certifica-
tion; the Head of the Supervisory Board is a certified Auditor and Senior Accountant, among others.

Members of the Board of Management, members of the Supervisory Board, and General Directors of the Corpo-
ration regularly update themselves on corporate governance regulations and laws; they participate in training cours-
es/seminars organized by the State Securities Commission, the Ho Chi Minh Stock Exchange, and will continue to attend

training courses organized by the State Securities Commission at appropriate times.

Supervisory Board

Ms Nguyen Thi Thanh Ha - Head of the Board (term: 2020-2025)

Date of birth: 18/02/1970

Professional Qualifications: Bachelor of Economics, CPA
Certification

Number of shares held as at December 31, 2024: 0
shares - representing 0% of the chartered capital
Career Background:

Ms Nguyen Thi Thanh Ha
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Ms Nguyen Thi Nhu - Member of Supervisory Board (term 2020-2025)

Date of birth: 05/05/1987

Professional Qualifications: Master of Economics
Number of shares held as at December 31, 2024:
6100 shares - representing 0,01% of the chartered
capital

Career Background:

Ba NGUYEN THI NHU

Thanh vién Ban kiém soat

Mr Nguyen Duc Thuong - Member of Supervisory Board (term 2020-2025)

Date of birth: 1974
Professional Qualifications: Ky su xdy dung

Number of shares held as at December 31, 2024: 0 shares - representing 0% of the chartered
capital
Career Background:
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Activities of the Supervisory Board:

Inspection and Supervision Activities of the Supervisory Board on the Board of Directors and Executive Board:

Inspection and Supervision Activities of the Supervisory Board on the Board of
Directors and Executive Board:

In 2024, the Supervisory Board participated in all meetings of the Board of Direc-
tors and the monthly meetings of the Corporation to monitor the operational and
business performance of the Corporation. Through these meetings, the Supervisory
Board contributed opinions and made recommendations to the Board of Directors and
Executive Board within its scope of responsibilities and authority.

In addition, the Supervisory Board carried out inspection and supervision activities in
collaboration with the functional departments of the Corporation to manage risks and
improve the quality of governance. The main activities of the Supervisory Board
include:

- The Board of Directors’ resolutions from the General Shareholders’ Meeting and
the Board of Directors are monitored for implementation.

- The adherence to the Articles of Association, internal governance, and business
activities of the Corporation, as well as the execution of the business plan, is supervised.
- Compliance with internal regulations and policies of the Corporation is moni-
tored.

- The consistency and appropriateness of accounting, statistics, and financial
reporting for the quarters of 2024 are inspected.

- The effectiveness of management, the activities of the Board of Directors, Execu-
tive Board, and the business performance of the Corporation are evaluated based on
the financial reports and periodic reports from the Board of Directors and Executive
Board throughout 2024.

Results of the Inspection and Supervision Activities of the Supervisory Board:
The Board of Directors consistently held regular meetings as required. During these
meetings, all members of the Board of Directors actively participated, working with a
high sense of responsibility to issue fimely resolutions and decisions to guide and direct
the Corporation’s operations.

The resolutions and decisions of the Board of Directors were issued promptly, primarily
focusing on the implementation of the business plan, human resources organization,
financial activities, and investment work.

General Directors operated the business activities effectively, organizing quarterly,
monthly, weekly, and ad-hoc meetings to assess the performance and propose solu-
fions and strategies to align the business operations with each phase of the actual
situation.



VIET NAM ELECTRICITY CONSTRUCTION JOINT-STOCK CORPORATION <§>

Despite facing significant challenges in business operations, General Directors paid atten-
tion to the material and spiritual life of the employees, and simultaneously communicat-
ed and clarified the policies, business situation, and challenges, encouraging employees
to share the difficulties and work together with the Corporation to enhance the organizo-
tional and management efficiency.

General Directors regularly worked with subsidiaries to promptly rectify business opera-
fions in line with the overall direction, resolving difficulties and obstacles in the production,
business, and investment processes of each unit.

General Directors developed strategies and policies to adapt to the changing situation.
However, due to the difficulties posed by the macroeconomic environment, the overall
business performance of the Corporation in 2024 did not achieve the expected results.

Other Activities of the Supervisory Board:

In 2024, the Supervisory Board monitored the business activities, including compliance
with salary, social insurance (SI), health insurance (HI), and unemployment insurance (Ul)
obligations for employees, as well as ensuring compliance with labor safety regulations in
accordance with the law, labor contracts, and collective labor agreements. It also moni-
tored obligations to the State Budget, transactions with related parties, and public disclo-
sures of the Corporation’s activities to regulatory authorities and investors.

The Supervisory Board assessed the operations of projects and the use of short-, medium-,
and long-term equity and loan capital. It also provided feedback to the Board of Direc-
tors and Executive Board on managing and overcoming challenges in the production
and business operations.

Board of Control Competition.
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Transactions and Remuneration of the Board of Directors, Board of Management, and Supervisory Board
Salaries, bonuses, remunerations, and other benefits
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Transactions of Shares by Insiders and Related Persons of Insiders:

There were no transactions conducted by insiders and related persons of

insiders with respect to the Corporation’s shares in 2024.

Contracts or Transactions with Insiders:

- In 2024, the Corporation incurred transactions involving key personnel (Chair-
man, Members of the Board of Management, Executive Board, Chief Accountant)

and their related persons, specifically as follows:
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In addition, transactions arising from the construction of electrical works
with subsidiaries and affiliates, specifically: Annex 1;

- Regarding transactions between the Corporation and its subsidiaries and affiliates in the
VNECO Group, they primarily relate to the construction of electrical grid system projects,
which is the main business activity of the entire VNECO Group. The contracts and transac-
tions between the Corporation and its subsidiaries, and dffiliates in the VNECO Group are
conducted in accordance with the management regulations, the Corporation’s Charter,
and the provisions of the Enterprise Law.

-. Transactions between insiders of the listed company and related parties of insiders with
subsidiaries or companies controlled by the listed company: None.

- Transactions between the company and other parties:

+ Transactions between the company and companies where the Member of the Board of
Management, members of the Supervisory Board, or the Executive Director has been or is a
founding member or Member of the Board of Management or Executive Director within the
past three (03) years (as at the report preparation date): Annex 2;

+ Transactions between the Corporation and companies where related parties of the
Member of the Board of Management, members of the Supervisory Board, or Executive
Director are Members of the Board of Management or Executive Directors: None;

+ Other transactions (if any) that may provide material or immaterial benefits to the
Member of the Board of Management, memibers of the Supervisory Board, or Executive

Director: None.

Implementation of Corporate Governance Regulations

The Vietnam Electrical Construction Joint Stock Corporation always complies with the legal

regulations and the internal policies of the company.
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Appendix 1: Transactions between the company and its related parties
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Other Issues:

On October 12, 2007, Vietnam Electrical Construction Joint Stock Corporation and Ms. Ngo Kim Hué
signed an investment cooperation agreement for the construction of a high-rise complex in Tan Tuc
Town, Binh Chanh District, Ho Chi Minh City. The Corporation transferred VND 310,000,000,000 to Ms.
Ng6 Kim Hué¢ from bond issuance funds and bank loans. However, the transfer of the land use rights to
the Corporation’s name in the land use rights certificate did not meet the deadline as agreed in the
contract. On June 25, 2010, both parties signed a working memorandum agreeing to terminate the cooper-
ation contract. Based on this, on June 30, 2010, both parties agreed to sign the contract termination.
According to this, Ms. Ngé Kim Hué was required to return VND 400,000,000,000 to the Corporation
(including VND 310,000,000,000 of the principal and VND 90,000,000,000 of interest). Ms. Ng6é Kim Hué
later transferred the total amount of VND 400,000,000,000 to the Corporation.

According to Judgment No. 618/2018/HS-PT dated November 2, 2018, the High People's Court in Ho Chi
Minh City determined that the Corporation had related rights and obligations in the case: Ms. Htia Thi
Phéan and other defendants were charged with "Abusing trust to appropriate assets" and "Intentionally
violating state regulations on economic management causing serious consequences,” due to involvement
with VND 200,000,000,000 out of the VND 400,000,000,000 that Ms. Ng6 Kim Hué transferred to the Cor-
poration. The judgment required the Corporation to return VND 200,000,000,000 to the Construction
Bank of Vietnam. The relationship between the defendants and the Corporation will be addressed in a
separate case if the parties make a request according to legal procedures.

Currently, the Corporation is completing the procedures to request the competent authorities to resolve
the case according to the procedure of judicial review.

On February 8, 2022, the Da Nang Civil Judgment Enforcement Department issued a decision to suspend
the enforcement of the judgment against the Corporation, regarding the requirement to return VND
200,000,000,000, which is determined as evidence in the case, to the Vietnam Construction Joint Stock
Bank (VNCB).

According to Decision No. 168/QD-SGDHCM dated April 4, 2024, issued by the Ho Chi Minh City Stock
Exchange, the VNE stock has been placed under supervision due to delayed submission of audited finan-
cial statements for two consecutive years. Additionally, according to Decision No. 222/QD-SGDHCM
dated April 17, 2024, the VNE stock has been placed on alert due to the auditor’s exception opinion on the
2023 consolidated financial report. The Corporation has provided explanations and proposed corrective
measures for the stock under alert and the controlled securities situation. VNECO has disclosed the infor-

mation as required.
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VIETNAM ELECTRICITY THE SOCIALIST REPUBLIC OF VIETNAM

CONSTRUCTION JOINT Independence - Freedom - Happiness
STOCK CORPORATION
No: 222 TB/VNECO-CBTT Da Nang City, 29 March 2025

PERIODIC INFORMATION DISCLOSURE

To: - The State Securities Commission
- Hochiminh Stock Exchange

1. Name of organization: Vietnam Electricity Construction Joint Stock
Corporation

- Stock code: VNE

- Address: No. 344 Phan Chau Trinh Street, Binh Thuan Ward, Hai Chau
District, Da Nang City, Viet Nam

- Tel: (84-0236.3562361)
- Fax: (84-0236.3562367) - E-mail: Info@vneco.com.vn
2. Contents of disclosure:

Information Disclosure Consolidated Financial Statements For the
Financial year ended December 31%, 2024 of Vietnam Electricity Construction
Joint Stock Corporation has been Audited by the CPA Vietnam Auditing
Company Limited - A Member Of INPACT.

This information was published on the VNECO website as in the link:
https://www.vneco.com.vn.

We hereby certify that the information provided is true and correct and we
bear the full responsibility to the law.

Sincerely!
ORGANIZATION REPRESENTATIVE
T/F CH_AIRM AN OF THE BOARD OF
; ‘f‘ﬂh 455\h\ll\:iIRECTORS
Recipients:
- As above;
- Save at VNECO;

Nguyen Anh Tuan
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VIETNAM ELECTRICITY CONSTRUCTION JOINT STOCK CORPORATION
344 Phan Chau Trinh, Binh Thuan Ward, Hai Chau District, Da Nang City, Vietnam

STATEMENT OF THE EXECUTIVE BOARD

The Executive Board of Vietnam Electricity Construction Joint Stock Corporation presents this report
together with the Corporation’s audited consolidated financial statements for the year ended 31/12/2024.

THE CORPORATION

Vietnam Electricity Construction Joint Stock Corporation (hereinafter referred to as the “Corporation™ was
established under Decision No. 3309/QD-BCN dated 11/10/2005 of the Minister of Industry on approving
the plan and converting Power Construction Company 3 into Vietnam Electricity Construction Joint Stock
Corporation. The Corporation was granted the Enterprise Registration Certificate No. 0400101450 by the
Danang Department of Planning and Investment for the first time on 01/12/2005 and changed for the 13*
time on 27/02/2023,

English name: VIETNAM ELECTRICITY CONSTRUCTION JOINT STOCK CORPORATION.
Acronym: VNECO,

The Cnrpm:ﬁm's Charter capital under the Certificate of Business Registration changed for the 13* time on
27/02/2023 is VND 904,329,530,000 (In Word: Nine hundred and four billion, three hundred twenty-nine
million, five hundred and thirty thousand dong)).

The Corporation's shares are listed on the HOSE with the code VNE. At the time of issuance of this Report,
VNE shares are under waming status under Decision No. 154/QD-SGDHCM dated July 3, 2024 of the Ho
Chi Minh City Stock Exchange; VNE shares are also monitored under control under Decision No. 168/QD-
SGDHCM dated April 4, 2024 and monitored under warning status under Decision No. 222/QD-SGDHCM
dated April 17, 2024 of the Ho Chi Minh City Stock Exchange.

The Corporation’s registered office is located at 344 Phan Chau Trinh, Binh Thuan Ward, Hai Chau District, Da
Mang City, Vietnam.

BOARDS OF MANAGEMENT, SUPERVISORS AND GENERAL DIRECTORS "’ﬁ
Members of Boards of Management, Supervisors and General Directors who held the Corporation during the vd
year and at the date of this report are as follows: |
Board of Management O:
Mr. Nguyen Anh Tuan Chairman :\‘if
Mr. Dao Ngoc Quynh Vice Chairman

Mr. Pham Phu Mai Vice Chairman ‘
Mr Tran Quang Can Member {
Mr. Nguyen Tinh Member

Board of Supervisors

Mrs. Nguyen Thi Thanh Ha Head of the Board

Mrs. Nguyen Thi Nhu Member

Mr. Nguyen Duc Thuong Member

Board of General Directors

Mr. Nguyen Tinh General Director

Mr. Tran Van Huy Deputy General Director

Mr. Le Van Khoi Deputy General Director

Mr. Pham Huu Minh Huy Deputy General Director

Mr, Nguyen Van Quang Deputy General Director (Appointed from 02/01/2024)

Mr. Do Ngoe Long Deputy General Director (Appointed from 02/01/2024)

Buge quét bang CamScanner
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344 Phan Chau Trinh, Binh Thuan Ward, Hai Chau District, Da Nang City, Vietnam

STATEMENT OF THE EXECUTIVE BOARD (CONTINUED)
SUBSEQUENT EVENTS

According to the Executive Board, in addition to the events mentioned in section 7.4 - Subsequent Events,
in all material respects, there have been no other significant events occurring afier the balance sheet date,
affecting the financial position and operation of the Corporation which would require adjustments to or
disclosures to be made in the consolidated financial statements for the period ended 31/12/2024.

AUDITORS

The consolidated financial statements for the year ended 31/12/2024 have been audited by CPA VIETNAM
Auditing Company Limited - A Member Firm of INPACT.

THE EXECUTIVE BOARD RESPONSIBILITY

The Corporation's Executive Board is responsible for preparing the consolidated financial statements, which
give a true and fair view of the financial position of the Corporation as at 31/12/2024 as well as of its
income and cash flows statements for the year then ended, complying with Vietnamese Standards on
Accounting, Vietnamese Accounting System and relevant regulations in preparation and disclosure of
consolidated financial statements. In preparing these consolidated financial statements, the Executive Board
is required to:

s  Select appropriale accounting policies and apply them consistently;

# Make judgments and estimates prudently;

e  State clearly whether the Accounting Standards applied to the Corporation are followed or not, and all

the material differences from these standards are disclosed and explained in the Consolidated Financial =
Slatements; E:E
* Design and implement effectively the internal control system in order to ensure that the preparation and T
presentation of the Consolidated Financial Statements are free from material misstatements due to &
frauds or errors. )
# Prepare the Consolidated Financial Statements of the Corporation on the going-concern basis, except for ~
the cases that the going-concern assumption is considered inappropriate. &

The Executive Board is responsible for ensuring that proper accounting records are kept, which disclose, with
reasonable accuracy at any time, the financial position of the Corporation and 10 ensure that the consolidated
financial statements comply with Vietnamese Standards on Accounting, Vietnamese Accounting System and
relevant legal regulations in preparation and presentation of the consolidated financial statements, The Executive
Board is also responsible for safeguarding the assets of the Corporation and hence for taking reasonable steps for
the prevention and detection of frauds and other irmegularities.

s of the Corporation and hence for taking reasonable steps for the prevention and detection of frauds and other
irregularities.

The Executive Board confirms that the Corporation has complied with the above requirements in preparing
the consolidated financial statements.

Chalrmas
Da Nang, March 28", 2025
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Sd: 212/2025/BCKTHN-CPA VIETNAM-NV2
INDEPENDENT AUDITORS' REFORT

Te: Sharcholders, Boards of Management and General Directors
Vietnam Electricity Construction Joint Stock Corporation

We have audited the accompanying consolidated financial statements of Vietnam Electricity Construction Joint
Stock Corporation as set out on pages 07 to page 50, prepared on 28//2025, including the consolidated balance
sheet as at 31/12/2024, and the consolidated income statement, and consolidated cash flows statement for the year
then ended, and Notes to the consolidated financial statements

Responsibility of the Executive Board

The Corporation’s Board General of Directors is responsible for the true and fair preparation and
presentation of these consolidated financial statements in compliance with Vietnamese Accounting
Standards, Vietnamese Accounting System and the statutory requirements relevant to the preparation and
presentation of the consolidated financial statements, and for the internal control as the Executive Board
determines is necessary to enable the preparation of consolidated financial statements that are free from
material misstatement, whether due to fraud or ervor.

Responsibility of Auditors

Our responsibility is to express an opinion on these consolidated financial statements based on our audit. We

conducted our audit in accordance with Vietnamese Standards on Auditing. These Standards require us to

comply with the Standards and codes of ethics, to plan and perform the audit to obtain reasonable assurance ok

as 10 whether the Corporation's consolidated financial statements are there any significant errors or not. =
NG

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the JE

consolidated financial statements. The audit procedures are selected based on the auditor's judgment, 11l
including the assessment of risks of material misstatement in the consolidated financial statements due to 1
fravd or error. In making those risk assessments, the auditor considers intemmal control relevant to the
Corporation's preparation and fair presentation of the consolidated financial statements in order to design
appropriate audit procedures to the actual situation, which is not intended to give an opinion on the
effectiveness of the Corporation's internal control. An audit also includes evaluating the appropriateness of |
accounting policies used and the reasonableness of accounting estimates made by management, as well as !
evaluating the overall presentation of the consolidated financial statements.

We believe that the audit evidence we have obtained is sulficient and appropriate to provide a basis for our
audit qualified opinion.
Basis of Qualified Opinion

As of December 31, 2024, the unreconciled and confirmed balance of receivables (Codes 131, 132, 136) is
VND 258.3 billion (as of December 31, 2023, it is VND 56.6 billion); the unreconciled and confirmed
balance of payables (Codes 311, 312, 319) is VND 361.4 billion (as of December 31, 2023, it is VND 258.1
billion). We have performed audit procedures to review these balances, however, the audit procedures we
have performed have not helped us obtain sufficient audit evidence necessary for the existence of these
receivables and payables, and the provisions required to be set up in accordance with the regulations on
preparing and presenting Consolidated Financial Statements for overdue receivables. Therefore, we are
unable to determine whether any adjustments to these figures are necessary in the consolidated financial
statements for the fiscal year ended December 31, 2024 of the Corporation,

Up to now, the Corporation has not provided the Financial Statement of other long-term investments in
VNECO Hoi Xuan Investment and Construction Joint Stock Company with an investment value of YND
30,820,000,000. With the documents provided, we cannot determine the amount of provisions required to be
set up according to regulations. Therefore, we cannot determine whether the figures need to be adjusted in the
Consolidated Financial Statements for the fiscal year ending December 31, 2024 of the Corporation or not.
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Basis of Qualified Opinion (Continued)

During the year, the Corporation has reviewed and settled the unfinished cosis of construction works.
However, the Corporation has not yet settled some works with an amount of VND 38,737,612,961. With the
documents provided, we are unable to collect suflicient appropriate audit evidence to determine the
reasonableness and recoverability of this expense. Therefore, we are unable to determine whether it is
necessary 10 adjust these indicators or not, as well as the impact (if any) on other indicators on the
Consolidated Financial Statements for the fiscal year ending December 31, 2024 of the Corporation or nol,

Qualified Opinion

In our opinion, the consolidated financial statements, except for the effects of the matier deseribed in the
“Basis of Qualified Opinion” paragraph, in all material respects, give a true and fair view of the financial
position of Corporation as at 31/12/2024, and results of its operations and its cash flows for the year ended
31/12/2024 in accordance with Vietnamese Standards on Accounting, Vietnamese Accounting Regime for
enterprise and prevailing relevant regulations in the consolidated financial statement preparation and

disclosure.

Emphasized matters
We draw the reader's attention to the Notes to the Consolidated Financial Statements, which describe the

following matters:

We draw attention to Note 5.5 in the Notes to the Consolidated Financial Statements, which describes

the takeover by REENIZE Trading Joint Stock Company of all work performed, accepted and  will

continue to camy out the remaining tasks to complete the entire workload signed between the

Corporation and Hoi Xuan Power Construction Joint Stock Company, Ve Nguon Company Limited,

Lam Thuan Phat [nvestment Company Limited . The total transfer value is VND 61,579,748,640, at the

same time, the Corporation accounts for a decrease in receivables with the above 3 objects with a total

value of VND 64,398,171,902, a decrease in provision value of VIND 53,550,041,972 and an increase in

Public receivables, REENIZE Trading Joint Stock Company is VND 61,579,748,640.

We draw atlention to Note 7.3 in the Notes to the Consolidated Financial Statements, which describes

issues related to the results of judgment 618/2018/HS-PT dated 02/11/2018 of the High People’s Court

in Ho Chi Minh City. Currently, the Corporation is camying out procedures to request competent

authorities to resolve the matter according to cassation procedures. On 08/02/2022, the Civil Judgment
Enforcement Department of Da Nang City issued a decision to postpone the execution of the judgment
against the Corporation.

We draw altention to Note 4 in the Notes to the Consolidated Financial Statements: As of December 31,
2024, the Corporation's current liabilities exceeded its current assets by VND 304,804,533,549. The
outstanding principal and overdue interest on bank loans were VND 133,802,802,852 and VND
15,575,815,298, respectively. In 2024, the Corporation reported a net loss of VND 254,758,707,648.
Additionally, as of December 31, 2024, the accumulated undistributed loss was VND 129,022,227 967,
The Corporation’s ability to continue as a going concern depends on the recoverability of receivables,
the extension of loans and payables from commercial banks and suppliers, and the effectiveness of
future business operations. These conditions indicate the existence of uncertainties regarding the
Corporation's ability lo continue as a going concern.

Owr qualified audit opinion does not relate to the matters described above,

Z raisi

=1\
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Other Matters

The Corporation selects an audiling unit to audit the 2024 Financial Statements in accordance with
Resolution No. 19 NQ/VNECO-HDQT dated August 5, 2024 of the Board of Directors of Vietnam
Electricity Construction Joint Stock Corporation on the auditing unit to review the Financial Statements for
the first 6 months of the year and audit the Financial Statements for 2024.

Nguyen Thi Tien v

Deputy General Director Auditor

Centificate of registration of auditing practice Certificate of registration of auditing practice

No: 2326-2023-137-1 No: 5276-2021-137-1

Authorised paper No: 08/2025/UQ-CPA VIETNAM dated 02/01/2025 of Chairman

For and on behalf of

CPA VIETNAM AUDITING COMPANY LIMITED

A member firm of INPACT =

Ha Noi, March 28", 2025 2
{
Ll
?3_
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VIETNAM ELECTRICITY CONSTRUCTION JOINT STOCK CORPORATION Form B 01 DN/HN
344 Phan Chau Trinh, Binh Thuan Ward, Hai Chau Issued under Circular No. IPMBIUI'I‘-HTC
District, Da Nang City, Victnam dated 22/1272014 of the Ministry of Finance

CONSOLIDATED BANLANCE SHEET

Asat 31/12/2024

Jnzo4 al/oi04
ASSETS Code Note YND YND
CURRENT ASSETS 268
A< (100=11041204130+140+150) oy WM N
I.  Cash and cash equivalents 1o si1 218,138,394,173 49,943,041,773
l. Cash i 19,181 469,561 38,688 534,630
2. Cash equivalents 112 £.956,024,612 11,254,507,143
1. Short - term Mnancial investments 120 512 9,124,238,654 215453,052.944
1. Trading securitics 121 3,011,852 3,011,852
g Ao ripgg T Rty Yol 122 (2470,052) (2439,952)
3. Held-to-maturity investments 123 9,123,696,854 25452 481,044
1. Sheri-term receivables 130 1,004,869,247,737 1,166,563 858 04.3
1. Short-term receivables from customers 131 53 696,752,987,290 B10,146,.251,780
2, Short-term repayments o suppliers 132 54 151,015,401,645 161,676 887,389
5. Short-lerm loan receivables 135 200,000,000 200,000,000
6. Oiher shori-lerm receivables 136 5.5 204,342,624 ,651 200,640,120,573
7. Short-term allowances for doubtful debis 137 56 (47,441,765,849) (17,099 401 699)
IV. Imventories 140 5.7 380,302,146,822 558,055,074,605
1. [Inventories 141 380,304,708,069 558,127,696,714
2 Allowances for devaluation of inventories 149 (2,561,247) (72,622,109)
V. Oher short-term assels 150 140,641,234, 962 168,369,044,877
1. Short-term prepaid expenses 151 538 102,957,504 168,940,074
2. Deductible value added tax 152 140,252,380,793 168,119,771,360
L - ol e racaholon Do gowmmentt: ok 516 285,896,665 80,333,443
LONG-TERM ASSETS
B- (200=210+220+230+240+250+260) 200 1,617,474,190,279 1,785.977.952,707
I. Long-ilerm receivables 210 7,270,859,144 7,456,007, 144
6. Other long-term receivables 216 55 7.270,859,144 7.456,007,144
IL.  Fized assels 220 761,644,833,621 H18,655,155,387
I. Tangible fixed assets 221 59 730,198,353,197 796,823,361,507
- Historical costs 222 142000 510,552 1,068,860, 322 834
- Accumulated depreciation 223 (311.812,157,313) (372,036 941, 349)
3. Intangible fixed assets 227 5.10 31,446,480,424 31,831,793 880
= Misiorical cosis 228 36,524, 143,848 36,524.143.848
= Accumulated amartization 229 (5.077.663.424) {4,692, 349, 9438)
111, Imvestment property 230 511 102,393,877,459 226,246,124,834
1. Historical cosis 23 102,393.877,459 226,246,124.834
2. Accumulated amortization 212 - -
1V, Long-term assels in progress 240 512 671,987,352,064 666,579,558,405
l.  Long-term work in progress 241 79,857,851,629 79,873,851,629
2. Long-term construction in progress 242 §92,129,500,435 586,706,016,776
V. Long-term investments 150 52 39,687,484,993 38,853,387,949
2, Investments in joint ventures and associales 252 11,184,577,355 7170480311
3. lavestments in equity of other entitics 251 30,823,808,160 30,823 808,160
4. Allowances for long-lerm investments 254 (2,320,900,522) {2.320,900,522)
5. Held to maturity investments 255 - 1,180,000,000
VI Other long-term assets 160 34,489,782,998 18,187 388,958
I.  Long-term prepaid expenses 261 58 24,451,098,340 2,020,048,204
2. Deferred income lax assels 262 5.13 7.183,166,613 12,946,495,793
Long-term equipment and spare parts for
1.
replacement 263 2,B55518,045 3,220,844,991
TOTAL ASSETS (270 = 100+200) 270 3,180,549,452,627  3,754,362,024,949
7
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VIETNAM ELECTRICITY CONSTRUCTION JOINT STOCK CORPORATION  Form B 01 DN/HN
344 Phan Chan Trinh, Binh Thuan Ward, Hai Chau Issued under Circular No. 2022014/TT-BTC

Disrict, Da Nang City, Vietaam dated 22/12/2014 of the Ministry of Finance

CONSOLIDATED BANLANCE SHEET (CONTINUED)

As at 31/1222024
3111272024 01/01/2024
RESOURCES Code Nole VYND VND
C- LIABILITIES (300=310+330) 300 2,448,980,6)7,595  2,747,776,376,350
I Short-term liabilities 310 1,867,879,795,897  2,001,216,202,969
I. Short-term trade payables I 504 364,375,026,990 469 667,691,058
2. Short-term prepayments from customers 312 515 188.857,753.060 314,067,910,481
g, Vanensnd ofhar piyaiios i goveminent 313 5.16 12,797,047,349 16,979,823,167
4. Payables 10 employees 34 24,553,053,737 17,062,502,936
S. Short-term accrued expenses 315 517 195,430,211,032 £3,122,332,776
8. Shori-term uneamed revenues 318 27419345 =
9. Short-term other payables 319 5.8 47,104,736,342 18.905,632.521
Short-term borrowings and finance lease
10. Babili 130 5.19 1,031,476,122,000  1,066246487,312
11. Short-term provisions 321 - 1,319,285,799
12. Bonus and welfare funds n 3,258.416,042 3,824 535919
IL Long-term liabilities 130 581,100,841,698 746,560,173 381
I. Long-term trade payables 331 5.4 27,868,888,025 564,472,217
2. Loag-term repayments from customers 332 5.6 8,742,072,242 B, 742072242
Long-term borrowings and finance lease
g Bebi 36 %19 543,152312,972 735,762,513,695
12. Long-term provisions 342 1,337,568,459 1,491,115,227
D- EQUITY (400 =410) 400 731,568,815,032  1,006,585,648,599
I- Owners' equity 410 5.20 731,568,815,032 1,006,585,648,599 i
I. Contributed capital 411 904,329,530,000 904,329,530,000 4
- Ovdinary shares with voting rights 4lla 904,329,530,000 904,329,530,000 ¥,
2. Capital surplus 412 2,035,198,453 2,039,888,383 .
3. Other capital 414 7,005,055,143 7,095,055,143 >
4. Treasury shares A5 (87,901,059,743)  (87,627,513,743) |
7. Development and investment funds 418 15,416,928 247 16,763,832, 141 .
9. Other equity funds 420 187,800,358 187,800,358 '
0. Undistributed profit afler tax 121 (120,022227,967)  124,543,299,726 N\
%
- Undistributed profit after tax browght forward 421a 125736479681 142,659.724.568 A
A MM"’“‘ Wil profiger s for Be comemt oy, (547585,707.648)  (18.116.424,842)
13. Non-controlling interests 429 19,427,590,541 39,253,756,591
TOTAL LIABILITIES AND OWNERS'
EQUITY 440 3,180,549,452,627  3,754,362,024,949
(440 = 300+400)
——— —— - =

Preparer Chiefl Accountant
—— L \ "—1/".
. /{// < - -EE_'E;:".’ -4
Vo Quang Pham Do Minh Triet Nguyen Anh Tuan
8
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ATRISAM BLRCTRICITY CONSTRUCTION JOINT STOCK CORPORATION  Form 102 DNMIN
La0 Phean & hn Dranh, Doy Dhian Wand, Hal Chan

Phstrnt, D Nang Oy, Vietnam

lssvied under Clicular No, 2002000110100
dated 221272014 of the Minkstry of Finance

CONSOLIDATED IMCOME STATEMENT
For the period ended 1171222024

R In 2004 In 202}
ITEMS Code Note VND VND
I Revenues trom sales and services rendered (] 100,620,519 965 1,057,6%90,626924
Y Reveoue daductions 0n . "
Net reveaues from sales anid serviees m 700,626.819,968 1,087.690,626.924
L endernd (10=01-02) " ST,
4. Costol goonds sold I 62 05454227400 ROR. 587,801,002
Gros reveenes rommlsandwenvkes 5, AR074740)  199,102,828922
& t_“ - l"lll t I'“l L] L] } L] sl
& Financial inoome 2l 63 1, 46,178,401 §,530,702,009
7. Financial expenses 2 64 170,155,473,55K% 129011,877,987
st wikach: Pedorest expense b} | 160, 259,266,134 123,670, 184,195
g Shareolprofiteriusinjointvenressnd 220,895,133 153,377,107
PRSI
9 Selling expenses 25 65 420,905,813 319,267,651
10, General administrative expenses 2% 65 §7,602,568 048 §7,082,722.2M
i Net profits from operating activities 30 (261,439,381,359) (18,696,962,78)
" 30 = 204{21-22)424-(25426))
12. (eher income il 66 4,848,926,841 092,483,353
13, Ocher expenses 166 2275413183 2.121,013,757
14, Other profits (40 = 31-32) 0 66 1,573,513,658 (1,028,530,404)
Total met profit before tax 50 (258,865,867,701) (19,725,493,187)
B (50 = J0+40) ::-;
16. Current corporale income tax expenses 51 67 1,145,866,905 10,946,701,717 -
17. Deferred corporate income tax expenses 52 68 5,789,534,669 (2,132,160,321)
Profits after corporale income tax 60 268.801.269.278 28,840,034.583 FI
“‘{H-MI-S:] (265,801,269,275) ( ) P
i >
Rt QTSI (811648 O
company
i DAL SO AR W 62 (L02,561627)  (10,423,609741)
controdling interests
21. Basic earnings per share 069 (3,108) (21
Da Nang, March 28", 2023
Preparer Chiel Accountant
\ C-:, T ggr
1‘_:%_ x&\ IET h_-x,k-._’ o er
e S
Vo Quang Neuyen Anh Tuan

Dugc quét bang CamScanner



VIETNAM ELECTRICITY CONSTRUCTION JOINT STOCK CORPORATION Form [} 03 DN/HN

344 Phan Chau Trinh, Binh Thuan Ward, Hai Chau Issued under Circular No. 2022014/TT-BTC
District, Da Nang City, Vietnam dated 22/12/2014 of the Ministry of Finance

CONSOLIDATED CASH FLOWS STATEMENT

((Indirect method)
For the period ended 31/12/2024
Im 224 In 2023
ITEMS Code Note VNI VND
I Cash Mows from aperaiing sciiviiies
L. Prafit befare tax o1 (258,865, R47,701) 119,725,493,187)
1. Adjustments for:
« Depreciation of fived assets and investment properties 02 61457515645 60.280,741,152
- Provitions 03 30,158,737,526 1,394,116,901
- Unrealized hmp :uh_-‘: pains of losses 04 1,374,905,332 120621943
- Gains (lossed) on investing activities 05 11.472.537,134 (B.352,079,498)
- 06 160,239, 266,134 123,670,184,195
3, Operating profit before changes in working capital o8 5.957,004,072 158,308,091 306
- Increase (decrease) in receivables ] 106,757,092,377 141,491,372 4958
« Increase (decrease) in invenlofics 1a 138.997.536,687 (52,718,688, 196)
- Increase (decrease) in payables 1 (140,718,758 879) (369,333 801, 74%)
- Increase (decrease) in prepaid expenses 12 (22, 717,104,055) 2TT4 4TI ET)
. Interest paid N (44,217,630,759) (110,033,746.223)
- Enterprise income Lax paid 15 (6,259,099.819) (1.375.144.342)
- Oither payments on operating activities 17 (449,358 084)
Net cash flows from eperating activities 0 37.349,751,540 (130,419,244,615)
[, Cash Mows from investing sciivilies
e, oo bl (5.576,731,093) (72,399,038,427)
Proceeds from disposal or transfer of fixed assets and n 110,541,292,048 33,643
3 plet . 541,292, 77,833
Expenditures on loans and purchase o instrumenis )
3. s ol s 23 (111,339,565,065)
4 Procends from lending or repurchase of debt instruments 18,308, 784,190 178,826,597,805
" from other entitres
5. Expenditares on equity investmenis in other entilics FA] - (703,750,000)
& Proceeds from equity investment in other cntitics 246 1,126,717,900 333,331,429
Proceeds from interests, dividends 27 344,060,829 0,868,949
s s 060.8 8,120,868,
Net cash flows from investing octivities 3o 126,744,123,874 1916178334 =
IIL Net cash flows from investing activities -
Proceeds from lssuance of shares and receipt of 1 752,122,000 NG
! contributed capital hity I+
3. Proceeds from borrowings 13 316,759, 366,456 1,794,324,341 402
4. Repayment of principal M (502,658,004.671) (1,677,181,124,525) T
Net cash flows from finamcial activities 40 18 1 19 ” IE]
Net eash flows during the yrar (50 = 20+30+40) 50 (21,804,762,801) (108.417,627,424)
e e s 49,943,041,773 158,760,669,197 -
¥
Effect of exchange rate Muctuations &1 118 201 = =
Cash snd rash squivalents ol the end of the fiscal year 0 51 10,138,394,17) 9.90,041,17)

m-!ﬂfﬂﬂt]

Preparer Chiel Accountant
Vo Quang P'ham Do Minh Triet
10

Da Nang, March 25", 2025
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VIETNAM ELECTRICITY CONSTRUCTION JOINT STOCK CORPORATION  Form 109 - DN/IN

344 Phan Chau Trinh, Binh Thuan Wand, Hal Chau Issued under Circular No. 2022014/TT-BTC
District, Da Nang City, Vietnam dated 22/12/2014 of the Ministry of Finance

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
For the year ended 31/12/2024
1. CORPFORATION INFORMATION

1.1, Structure of ownership

Vietnam Electricity Construction Joint Stock Corporation (hereinafter referred to as "the
Corporation™) was established under Decision No. 3309/QD-BCN dated 11/10/2005 of the Ministry
of Industry on approval plan and convert Electricity Construction Company 3 into Vietnam Electricity
Construction Joint Stock Corporation. The Corporation operates production and business activities
according to Business Registration Certificate No, 0400101450 issued by the Department of Planning
and Investment of Da Nang City on 01/12/2005 and changed for the 13* time on 27/02/2023

English name: VIETNAM ELECTRICITY CONSTRUCTION JOINT STOCK CORPORATION.

Acronym: VNECO.,

Charter capital of the Corporation according to the Certificate of Business Registration changed for

the 13 time on 27/02/2023 is VND 904,329,530,000 (7 words: Nine hundred and four billion, three

hundred and twenty-nine million, five hundred and thirty thousand dong).

The Corporation's shares are listed on the HOSE with the code VNE. At the time of issuance of this
VNE shares are under waming status under Decision No. 354/QD-SGDHCM dated July 3,

2024 of the Ho Chi Minh City Stock Exchange; VNE shares are also monitored under control under

Decision No. 168/QD-SGDHCM dated April 4, 2024 and monitored under waming status under

Decision No. 222/QD-SGDHCM dated April 17, 2024 of the Ho Chi Minh City Stock Exchange..

The Corporation's registered office is located at 344 Phan Chau Trinh, Binh Thuan Ward, Hai Chau

District, Da Nang City, Vietnam.

The total number of the Corporation’s employees as at 31/12/2024 is 69 (as at 31/12/2023 is 143).

1.2. Operating industries and principle activities

- Construction and installation of power grid projects and transformer stations up to 500 Kv, power
source projects, civil industrial projects, traffic projects, irrigation, telecommunications, culture,
sports, airports, wharves port .

T

- Design and manufacture steel structures, mechanical and galvanized products;

- Production of all types of materials, equipment, electrical accessories, centrifugal concrete columns
and other concrete products; producing and trading all types of construction materials; Trading in
interior and exterior decoration items, real estate business, real estate services, petroleum business; =

- Calibration experiments to determine technical specifications of electrical equipment and electrical :

works;

Investment consulting, construction consuliing, including investment project preparation and

appraisal; measuremenl survey, planning design, construction design; Project management

consultancy; investment consulting and economic contracts; consulting on procurement of

materials, equipment, and technology;

Import-export business: electrical equipment, construction materials, transportation equipment,

construction motorcycles; technological lines and other industrial equipment;

- Training technical workers, experts, and managers to serve the development needs of the business;

- Investing in independent hydroelectric plants, doing business and developing housing and urban
technical infrastructure, industrial parks, export processing zones, high-tech parks, new economic
Zones, eco-lourism arcas,

- Financial investment,
- Electricity production and trading;

- Mining, processing and trading of minerals;
1
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VIETNAM ELECTRICITY CONSTRUCTION JOINT STOCK CORPORATION  Form B 09 - DN/HIN

144 Phan Chau Trinh, Binh Thuan Ward, Hal Chaa Issued under Clreular No. 20020147TT-IHTC
District, Da Nang City, Vietnam dated 22/12/2014 of the Ministry of Finance

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
For the year ended 31/12/2024

1.2.  Operating industries and principle activities (Continued)

Business of hotels, restaurants and tourism, sporis and enlerfainment services; Business trave|
domesiic and international;

- Transport business, passenger transport business (waterway, road) under contract;

«  Dusiness and repair of construction motorbikes and transport vehicles;

- Trading and installing electrical equipment, electronic telecommunications, and houschold
appliances;
Trading in ofTice equipment and sanitary equipment;

- Trading conlectionery, wine, beer, domestically produced cigareties, and cosmetics;

- Trading in agricultural and forestry products, food, handicrafis, wooden products, personal and
houschold items;

- Office and business space for rent.

Main business activities in the period: Construction of lines, installation of transformer stations and
hotel and restaurant service business.

13 Normal operating cycle
The Corporation’s normal operating cycle is 12 months.
1.4. The Corporation structure
As at 31/12/2024, the Corporation has subsidiaries, associates and dependent units as follows:
Main Capital
business Ratio of coniribution | Benefit
ddress aclivilies voling rights ratio ratio

Subsidiaries

No. 197 Nguyen
VNECO 4 Electricity | Truong To Street, Construction of
Construction Joint Dong Vinh Ward, clectrical grid 54.73% 54.73% | 54.73%
Stock Company Vinh City, Nghe An projects

Province ; N

Duy Tu, y

VNECO 8 Electricity | ho ! iroer | Construction of
Construction Joint City, Dak Lak electrical grid 55.93% 55.93% | 55.93% |
Stock Company Provinos projects
VNECO 12 155 Ly Thuong Construction of
Electricity Kiet, Dong Hoi 4 :
Construction Joint | City, Quang Binh “’ff:q:‘-:: :ﬂd 65.73% 65.73% | 65.73%
Stock Company Province

Hong Chinh P ;
Thuan Nhien Phong 1 | Village, Hoa Thang | Frocicton
Wind Power Commune, Bac distribution of 100% 100% 100%%
Company Limited Binh District, Binh electricit

Thuan Province y I

Hong Chinh y
VNECO - Hoa Thang | Village, Hoa Thang m'::“d“““’“ ’
Solar Power Commune, Bac di m:;ﬁ’.m ";. 100% 100% 10084
Company Limited Binh District, Binh | tri“?:l ¥

Thuan Province PonE.
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VIETNAM ELECTRICITY CONSTRUCTION JOINT STOCK CORPORATION
344 Phan Chau Trinh, linh Thuan Ward, Hai Chau

District, Da Nang City, Vietnam

Form B 09 - DN/HN

Issued under Circular No, 2022014/TT-BTC

dated 22/12/2014 of the Ministry of Finance

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
For the year ended 31/12/2024

Address Main business Ratio of Capital | Benefit
Subsidiarics activities yoting rights | contribution | ratio
ratio
344 Phan Chau
: Trinh, Binh Thuan Construction and
i Mien TAANE | ward, Hai Chau real estate 100% 100% | 100%
e district, Da Nang business
city
132 Cao Duc Lan, Production,
VNECO Investment | An Phu Ward, Thu | transmission and
Company Limited Duc City, Ho Chi distribution of 100% 100 1007%
Minh City clectricity
344 Phan Chau
VNECO Energy Trinh, Binh Thuan Construction and
Construction ward, Hai Chau real estale 100% 100%% 100%%
Company Limited district, Da Nang business
city _
132 Cao Duc Lan, .
cll
VNECO-RME Joint | An Phu Ward, Thu | Constmctionand | snon | gi
Stock Company Due City, Ho Chi Neninds
Minh City —
Associated
Company
VNECO 3 Electricity | Block 3 Trung Do, Construction of
Construction Joinl Vinh City, Nghe An electrical grid 20% 20% 20%
Stock Company Province projects '
VNECO 10 Area 6, Tran Quang | Construction and ]
Electricity Dieu Ward, Quy installation of -
Construction Joint | Nhon City, Binh power grid LI aU% 40
Stock Company Dinh Province projects |
The affiliated units as at 31/12/2024 include:
name Adidress
Green Hotel Da Nang No. 64 Hoang Van Thai, Lien Chieu District, Da Nang City.
Vietnam Electricity Construction Joint | No, 337/30 Tan Ky Tan Quy, Tan Quy Ward, Tan Phu
Stock Corporation - Ho Chi Minh Branch | District, Ho Chi Minh City.
Vietnam Electricity Construction Joint | 10A15 Dam Trau, Bach Dang Ward, Hai Ba Trung District,
| Stock Corporation - Northern Branch | Hanoi City.

(*) The Branch has temporarily suspended business from July 20, 2024 to May 30, 2025 according to Notice

No. 670 TB/VNECO-TH dated July 12, 2024 of the Corporation.
Statement of information comparability on the financial statements

The Executive Board ensures to follow all the requirements of the Vietnamese Accounting Standards
and System, which were issued together with the Circular No. 200/2014/TT-BTC dated 22
December 2014 and Circular No, 53/2016/TT-BTC on amending and supplementing a number of
articles of Circular No. 200/2014/TT-BTC dated 22/12/2014 issued by the Ministry of Finance.
Therefore, the information and figures presented in the consolidated financial statements are

comparable,
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VIETSAM FLECTRICITY CONSTRUCTION JOINT STOCK CORPORATION  Form B 09 . DN/HN

144 Fhn Chase Trinh, Minks [hoasn Ward, Hai Chau Issued under Circular No. 2002014/TT-BTC
[hetrsct, [ Nang City, Vietnam dated 221 272014 of the Ministry of Finance

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
F o the year ended 11/1272024

FISCAL YEAR AND ACCOUNTING CURRENCY
Fiscal year

The Corporation's fiscal year applicable for the preparation of its financial statements starts on 1*
January and ends on 31* December of solar year.

Accounting currency
The accompanying consolidated financial statements are expressed in Vietnam Dong (VND).
y 3 ACCOUNTING STANDARDS AND SYSTEM
Accounting System
The Corporation applied to Vietnamese Accounting System promulgated under Circular No.
2002014/TT-BTC dated 22/12/2014 issued by the Ministry of Finance and Circular No.

§372016/TT- BTC dated 21/03/2016 amending and supplementing a number of articles of Circular
200/2014/TT- BTC dated 22/12/2014 and Circular No. 202/2014/TT-BTC dated 22/12/2014 issued

by the Ministry of Finance on guiding methods of preparing and presenting Consolidated Financial
Stalements.

Statements for the compliance with Accounting Standards and System

The Executive Board ensures to follow all the requirements of the Vietnamese Accounting Standards
and System, which were issued to guide the preparation and presentation of the consolidated
Financial Statements for the period ended 31/12/2024.

4. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Below are the major accounting policies adopted by the Corporation in the preparation of the
consolidated financial statements::

Basis of preparation of the report

The Corporation's consolidated financial statements are prepared in accordance with Circular
20272014/TT-BTC dated 22/12/2014 of the Ministry of Finance on Guidelines for preparation and
presentation of consolidated financial statements. most specifically:

The consolidated financial statements include the consolidated financial statements of the Corporation
and the financial statements of companies controlled by the Company (subsidiaries) prepared for the
period ended 31/12/2024. This control is achieved when the Corporation has the ability to control the
financial and operating policies of the investee companies in order to obtain benefits from the activities
of these companies.

The business results of subsidiaries acquired or sold during the period are presented in the consolidated
income statement from the date of acquisition or until the date of sale of the investment in the
Corporation that child.

In case of necessity, the financial statements of subsidiaries are adjusted so that the accounting policies
applied at the Corporation and its subsidiaries are the same.

All transactions and balances between companies within the same Company are eliminated when
consolidating the consolidated financial statements.

The non-controlling shareholder’s interest in the net assets of the consolidated subsidiary is determined
as a Consolidated item Consolidated from the equity of the parent company's sharcholders. Non-
controlling interests include the value of the non-controlling interests at the date of the initial business
combination and the non-controlling interest's share of the movements in total equity. from the date of
business combination. Losses arising at a subsidiary must be allocated proportionally to the non-
controlling sharcholder's ownership share, even if that loss is greater than the non-controlling
sharcholder’s share in the subsidiary ‘s net assets.
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VIETNAM ELECTRICITY CONSTRUCTION JOINT STOCK CORPORATION  Form B 09 - DN/HN

344 Phan Chau Trink, Binh Thuan Ward, |ai Chau lssued under Circular No. 20022014/TT-RTC
District, Da Nang City, Vietnam dated 22/12/2014 of the Ministry of Finance
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

For the year ended 11/12/2024

4. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Basis of preparation of the report (continued)

Assets, liabilities and contingent liabilities of the subsidiary are determined at fair value at the date of
acquisition of the subsidiary. Any excess between the purchase price and the total fair value of the
assets acquired is recognized as goodwill, Any shortfall between the purchase price and the total fair
value of the acquired assets is recorded in the operating results of the accounting period in which the
acquisition of the subsidiary occurs.

The consolidated financial statements for the period ended 31/12/2024 are consolidated on the basis of
the consolidated financial statements for the period ended 31/12/2024 of Vietnam Electricity
Construction Joint Stock Corporation and its subsidiaries are VNECO 3 Electricity Construction Joint
Stock Company, VNECO 4 Electricity Construction Joint Stock Company, VNECO 8 Electricity
Construction Joint Stock Company, and VNECO 8§ Electricity Construction Joint Stock Company.
VNECO 12 Power Construction, Thuan Nhien Phong 1 Wind Power Company Limited, VNECO -
Hoa Thang Solar Power Company Limited, VNECO Central Region Company Limited, VNECO
Energy Joint Stock Company, YNECO Investment Company Limited, VNECO Energy Construction
Company Limited, VNECO-RME Joint Stock Company

During the year, the Corporation sold 434,630 shares of VNECO 3 Power Construction Joint Stock
Company in accordance with Resolution No. 23 NQ/VNECO-HDQT dated August 30, 2023 of the
Board of Directors; accordingly, from June 20, 2024, VNECO 3 Power Construction Joint Stock
Company is no longer a subsidiary of the Corporation, the Corporation's capital holding ratio as of
December 31, 2024 is 20.00% (as of January 1, 2024 is 52.93%). Therefore, the Corporation only
consolidates the data on the Business Performance Report up to June 20, 2024 of VNECO 3 Power

Construction Joint Stock Company on the Consolidated Financial Statements.. e
Assumption of continuous operation a-,;
As of December 31, 2024, the Corporation's short-term liabilitics exceed its short-term assets by N
VND 304,804,533,549, the outstanding principal and interest of overdue bank loans are VND Ui
133,802,802,852 and VND 15,575,815,298, respectively. In 2024, the Corporation's after-tax profit VIE
is negative YND 254,758,707,648; at the same time, as of December 31, 2024, the accumulated

undistributed after-tax profit is negative VND 129,022,227,967. The Corporation's ability to L

l

continue as a going concern depends on its ability to collect receivables, extend loans, payables
from commercial banks, suppliers and future business performance. These conditions indicate the
existence of material uncertainties about the Corporation's ability to continue as a going concern..

The Board of Management and the Executive Board have regularly cvaluated and actively
implemented crisis response plans to help the Corporation overcome difficult times and continue its
development activities. The solutions that have been and are being implemented are as follows:

- The Corporation has implemented measures to cut costs appropriate to the scale of operations.

- The Corporation focuses on developing production and business activities and the Board of
Directors always strives to ensure that these plans are implemented effectively.

- The Corporation continues to implement construction contracts, real estate projects and other
service aclivities lo compensate for the Company's regular operations... as a premise for the
Company to continue stable business operations in the coming time..

The Executive Board has carefully evaluated the business plan and cash flow plan, as well as the
ability to recover and balance cash resources to pay due debts and financial obligations. The Executive
Board believes that the Consolidated Financial Statements prepared on a going concern basis are
appropriate.
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B0 P C B Ty, Doy 1 D Wand, Tk Chau Fastied uneder Clreular No, 202200471T-01C
Dhistricd, Da Nang City, Vietnam C dated 2241202014 of the Ministry of Finance

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUEIY
Fou the vear ended 1171272024

4, SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Accounting estimates

The preparation of the consolidated financial statements in conformity with Vietnamese Accounting
Standards requires the Executive Board 1o make estimates and assumptions that affect the reported
amounts of liabilities, assets and disclosures of contingent assets and liabilities at the date of the
consolidated financial statements and the reported smounts of revenues and expenses during the
fiscal year, Actual results may difTer from those estimates and assumptions.

Cash and eash equivalents
Cash comprises cash on hand, bank deposits.

Cash equivalents comprise short-term deposits and highly liquid investments with an original
maturity of less than 3 months that are readily convertible to known amounts of cash and that are

subject to an insignificant risk of changes in value.
Financial investments

Trading securities

Trading securities are those held by the Corporation for trading purposes. Trading securities are
initially recognized at cost which include fair value of the payment made at the time of transaction
plus any directly attributable transaction cost.

At the subsequent financial years, the trading securitics arc measured at cost less allowance for
diminution in value.

An allowance for diminution in value of trading securities is made in conformity with current
accounting regulations.

Held to maturity investments

Held to maturity investments are those that the Corporation has intention and ability to hold until
maturity Held to maturity investments includes: term bank deposits with original maturities.

Held-to-maturity investments are initially recognized at cost including the purchase cost and other
transaction costs. Interest from these held-to-maturity investments afler acquisition date is
recognized in the profit or loss on the basis of the interest income to be received. Interests arising
prior to the Corporation's acquisition of held-to-maturity investments are recorded as a decrease in

the costs as at the acquisition time,

on's acquisition of held-to-maturity investments are recorded as a decrease in the costs as at the
acquisition time.

Held-to-maturity investments are stated at cost less allowance for bad debts,

Allowance for bad debts of held-to-maturity investments is made in conformity with current
accounting regulations.

Leans

Loans are stated at cost less allowance for doubtful loans.

Allowance for doubtful loans is made in conformity with current accounting regulations.
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NOTESTOTHE CONMOLIDATED FINANCIAL STATEMENTN (CONTINUED)
Fow the yoar endedd V1202004

i SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Financlal Investments (Continued)
Investmenty ln subsfiflarles, avvochotes amd other Investmenty

Investments (n affiliated companles and Jolnt ventures In which the Corporation has significant
influence are presented uslng the equity method on the Consolldated Financlal Statements.

Other lnvestments are recorded at cost, Including purchase price plus directly attributable
acquisition costs, After the Inltlal recognition, these Investments are measured at cost less allowance
for diminution In value of Investments.

Allowance for losy of Investmienis

Allowance for losses of Investments In subsidiaries, contributions to joint ventures, investments in
assoclates and Investments In equity Instruments of other entities Is made when there is apparent
evidence for impalrment In vislue of the Investments as sl the balance sheet date,

Hecelvables
The receivables comprise the customer recelvables and other receivables. Receivables are
recognized at the carrying amounts less allowances for doubtlul debts,

Allowance for doubtful debis is assessed and made for overdue receivables that are difficult 1o be
collected, or the debtor is unable to pay due to dissolution, bankruplcy or similar difficulties.

Inveniories

Inventories are determined on the basis of original price. In case the original price of inventory is
higher than net realizable value, it must be calculated according to net realizable value. The cost ol
inventory includes the cost of direet materials, direct labor and manufacturing overhead (if any), 1o
bring the inventory 1o its present location and condition. Net realizable value is determined by the

estimated selling price less costs to completion and incurred marketing, sales and distribution costs. f
lnventories are nccounted for using the regular declaration method. Ex-warchousing prices are g
calculated using the monthly weighted average method.

nventories are accounted for using the regular declaration method. Ex-warehousing prices are 5

calculated using the monthly weighted average method.

The Corporation's allowance for impairment of inventories is made when there is reliable evidence
of impairment of the net realizable value compared to the history cost of inventories.

Tangible fixed assets and Depreciation

Tangible fixed assets are stated at history cost less accumulated depreciation. Historical costs of
tangible fixed assets include all the expenses paid by the Corporation to bring the asset to its

working condition for its intended use.
Tangible fixed assets are depreciated using straight line method over their estimated useful lives.
Details are as follows:

Years
Buildings, structures 05-25
Machinery and equipment 03-10
Motor vehicles 04-10
Others 03-10

When a tangible fixed asset is sold or disposed, its historical cost and accumulated depreciation are
written off, then any gain or loss arising from such disposal is included in the income or the expenses

during the year,
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District, Da Nang City, Vietnam dated 22/12/2014 of the Ministry of Finance

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
For the yoar ended 11/12/2024

4,  SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Imtangible fixed assets and Amortization

The Corporation's intangible fixed assets are land use rights, copyrights, patents and computer
software, expressed ol cost less accumulated depreciation.

Historical costs of intangible fixed assets include all the expenses paid by the Corporation to bring
the asset to its working condition for its intended use.

Intangible fixed assets are land use rights for definite term, which are amortized on a straight-line
basis over the validity period of the land use right certificates.

Land use rights for indeflinite term is not amortized.

Copyrights and patents are amortized using the straight-line method over their estimated
useful lives.

Computer software is amortized using the straight-line method over an estimated useful life of |
to 4 years.
Asset leasing as lessor

ting | essor
The value of an operating lease asset is recognized on the Balance Sheet according to the asset
classification of the Corporation.
Initial direct costs to create revenue of operating leases are recognized as expenses in the period
when they incur or are allocated to expenses over the lease term according to the lease contract.
Revenue of operating leases is recognized in the income statement for the period on straight-line
method over the lease term, regardless of the payment method.
Delpmm' ion of operating lease assets is made on a consistent basis with the lessor's depreciati
policy for similar assets.
Investment properties
Investment real estate includes land use rights and the value of construction works on land in H
Chi Minh City held by the Corporation for the purpose of awaiting price increase and presented pt>
cost less accumulated depreciation. -
The Corporation does not deduct depreciation for investment real estate waiting for price increase.
Construction in progress
Construction in progress reflects the Properties in progress for production, leasing, administralive
purposes, or for any other purposes are recognized at the historical cost. This cost includes relevant
service fees, interest fees in accordance with the Corporation's accounting policies. Depreciation of
these assets is the same as the other assets, commencing from these assets are ready for their
intended use.
Deferred income tax assels
Deferred i
Deferred tax assets are corporate income taxes that will be refunded in the future based on
deductible temporary differences.
Deferred income tax assets are recorded only when there is an assurance on the availability of
taxable income in the future against which the temporarily deductible differences can be used.
Carrying values of deferred corporate income tax assets are considered as of the balance sheet date
and will be reduced to the rate that ensures enough taxable income against which the benefits from
part of or all of the deferred income tax can be used. Deferred income tax assets are determined at
the estimated rate to be applied in the year when the assets are recovered based on the effective tax
rales as of the balance sheet date.

Deferred income tax assets and deferred income tax liabilities are offset on the Dalance Sheet at the
reporting date.

#
%
-
*
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Deearct, Da Nang City, Vietnam dated 22/122014 of the Ministry of Finance

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
For the vear ended 31/1272024

4 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Prepaid expenses

Prepaid expenses comprise actual expenses arising but relevant to financial performance in several
accounting periods. The Controlling Corporation’s prepaid expenses includes:

Tools and supplies

Tools and supplies are recorded to expenses and depreciated to on a straight-line basis with useful
life of not exceeding 36 months.

Other prepaid expenses

Other prepaid expenses are initially recorded at cost and amortized on a straight-line basis over a
period of 12 to 36 months.

Payables

The account payables are monitored in details by payable terms, payable parties, original currency
and other factors depending on the Corporation’s management requirement.

The account payables include payables as trade payables, loans payable, intercompany payable and
other payables which are determined almost certainly about the recorded value and term, which is
not carried less than amount 1o be paid. They are classified as follows:

« Trade payables: reflect payables of commercial nature arising from the purchase of goods,
services, or assets, payables for import through trustees of which the seller is an independent

entity with the Corporation. =

« Other payables reflect payables of non-commercial nature and irrelevant to purchase, sales of ;.E
goods or provisions of services.

Accrued expenses b

Accrued expenses are those already recorded in operating expenses in the period/year but not .E

actually paid to ensure that when these expenses actually occur, they will not have a significant )

=

influence on operating expenses based on matching principle between income and expenses.

The Corporation recognizes Accrued expenses as follows:

« Costs of labor, malerials and fuel: deducted in advance according to the estimate dossier based
on the completed work volume;

¢ Interesi cost

Unrealized revenues

Unrealized revenue includes: revenue received in advance such as (the amount of money collected
in advance from customers in many accounting periods for leasing assets and infrastructure); does
not include: money received in advance from the buyer for which the Corporation has not yet
provided products, goods or services; Uncollected revenue from property leasing activities and
provision of services for multiple periods.

Revenue received in advance is allocated using the straight-line method based on the number of periods
in which payment has been collected in advance.

mber of periods in which payment has been collected in advance.
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NOTES TOTHE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
Vow the yeat ended 1171272024

4 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Loans and Ouance lease Habilliles

Loans and finance lease labilities Include loans, Mnanclal leases, excluding loans In the form of
bonds or preference shares with terms that the Issuer s required o repurchase at o certain point in
the future,

The Corporation monitors loan amounts and fnanelal labilitles in details by each type and classifies
them into short-term and long-term according to repayment term.

Expenses directly related to the loan are recognized to financial expenses, except for expenses
incurred from a Consolidated loan for investment, construction or production in progress, which are
capitalired according to Accounting Standard “Dorrowing costs",

Recognition and caplialization of Borrowlng costs

All other borrowing costs are recognised in the Income statement when incurring, except for the
borrowing cost capitalized under Vietnamese Accounting Standards “Borrowing cost”™,

Owners' equity

Capital is recorded according to the actual amounts invested by owner,

Capital surpluses are recorded in accordance with the difference between the issuance price and
face value upon the IPO, additional issue, or the difference between the re-issuance prices.

Undistributed profits are determined on the basis of business results afler corporate income tax and —
profit distribution. o

The Corporation's afler-tax profits arc distributed as dividends to sharcholders afier being approved ING
by the Board of Sharcholders at the Corporation's Annual General Meeting and after funds have NE
been appropriated according to the Corporation's Charter. uT

Dividends are recorded as liabilities after there is a Notice of dividend distribution by the Board of
Management of the Corporation and Notice of closing date for the right to receive dividends from _—
the Vietnam Securities Depository. =
Revenue and other income
The Corporation’s revenue during the year includes: Real estale sales revenue, construction contract
revenue, sales revenue, service provision revenue, operating asset leasing revenue and other revenue.
Revenue from the sale of real estate
The Company's revenue from sale of real estate is recognized when it satisfies all following
conditions:
(n) The real estate is totally completed and handed over to the buyer. The Company has transferred

the significant risks and rewards of ownership of the real estate to the buyer.

(b) The Company does not relain managerial right over the real estate as the owners or control
involvement with the real estate.

{c) The amount of revenue can be measured reliably.

(d) It is probable that the economic benefits associaled with the transaction will flow to the
Company.

{e) The costs incurred in respect of the transaction can be measured reliably.
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'} NUMMARY OF MIGNIFICANT ACCOUNTING POLICTES (COMNTINUEY
Beevenue woid otber Dowome (Cantinued)

Comstenction content

In vane the conmtnition contrnet stipulates that the Corperntion bn pabd sccoding b the vakes of e
volume of work performed, when the resilia of constnition comtrsct parformance e relabdy
determined and conlirmed Iy the customer, then revenue mnd expenes will bs determinnd. Contrst-
related foes nro reconded cormesponding i the completed weork confiomed by the costomar during the
pethod rellected on the lvirlce.

When the results of contrnct performance cannct be reliably estimated, if the Corpeastion can revimet fhe
contmet costs lncurred, then appropriate revenue in recognised only 1o the extent of the conts incurred.
Iapenditure can be recovered. At that time, no profit will be recorded, even when the total cont of
implementing the contract may exceed the ttal revenue of the contract

Reyenue from sale of goods and products

Revenue from sale of goods shall be recognized when it satisfies all the five (5) conditions below:

(1 The Corporation has teansferred 10 the buyer the significant risks and reward of ownership of the
poinds;

(1) The Corporation retaine neither continuing managerial involvement 1o the degree  wsually
nwsoclated with ownership nor effective control over the goods sold;

(e) The nmount of revenue can be measured reliably;

(d) 1t is probable that the economic bencfits associated with the iransaction will flow o the 1,
Corporation; and r -

(¢) Costs related 1o transactions can be determined. H
Revenue from services A
Revenue from services is recognized when the outcome of that transaction can be reliably N
determined. Where a transaction involving the rendering of services is attributable to several -
==

periods, revenue in recognized in the year by reference to the percentage of completion of the
transaction al the balance sheet date of that period, The outcome of a transaction can be measured
relinbly when all four (4) following conditions are satisfied:

(a) The amount of révenue can be measured reliably;

(b) It is probable that the economic benefits associated with the transaction will flow to the
Corporation;

() Mdentify the completed work as at the balance sheet daie;

(d) Determine the costs incurred for the transaction as well as the cost o complete the transaction 1o
provide that service,

Revenue of operating lease

Revenue of opemting lease is recognized on a stmight-line basis over the lease term. Rental payments
received in ndvance of many periods are recognized to revenue in accordance with the lease term.

dividends

The revenue is recognized when the Corporation can oblain economic benefits from the above activities
and when il is reliably measured,

Cost of goods sold

Cost of goods sold or services rendered including the cost of products, goods, services, investment
property, production cost of construction products sold during the period is recorded corresponding to
revenue of the period, For cost which is over the normal level of inventories is recorded directly into
the cost of goods sold.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
For the year ended 31/12/2024

4. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Financial expenscs
Financial expenses reflect expenses incurred during the period, which mainly include borrowing
costs, transaction expenses for selling securities; Provision for devaluation of trading securities,
provision for loss of investments in other entities.
Borrowing costs: Recorded monthly based on loan amount, loan interest rate and actual number of
loan days.
Current corporate income tax expense and deferred corporate income tax expense

Corporate income tax expenses (or corporale income tax income): is total current and deferred
income tax expenses (or total current and deferred tax) in determining profit or loss of a period.

e Cumrent income tax expenses: are corporate income lax payable calculated on taxable profit
during the year and current corporate income tax rate. Current income tax is calculated on
taxable income and applicable tax rate during the tax period. Difference between taxable
income and accounting profit is from adjustment of differences between accounting profit and
taxable income in accordance with current tax policies.

= Deferred income tax expenses: is corporale income tax payable in the future arising from:
recognising deferred income tax payable during the year, reversing deferred tax assels
recognised in previous years; not recognising deferred tax assets or deferred tax liabilities
arising from transactions that directly recorded to equity.

The Corporation has an obligation to pay corporate income tax at the rate of 20% on taxable profits..

L
The determination of the Corporation's income tax is based on current tax regulations. However, %
these regulations change from time to time and the final determination of corporate income tax R
depends on the examination results of the competent tax authorities.

[
Related parties |
A party is considered a related party of the Corporation in case that party is able to control the I‘E
Corporation or to cause material effects on the financial decisions as well as the operations of the. =

Corporation. A party is also considered a related party of the Corporation in case that party is under
the same control or is subject to the same material effects.

When considering the relationship of related parties, the nature of relationship is focused more than its
legal form.

Earnings per share

Basic eamings per share is calculated by dividing net profit ( loss) after tax for the year apﬁhuublc 10
ordinary shareholders of the Corporation by the weighted average number of ordinary shares
outstanding during the period.

Segment reporting

A business segment is a distinguishable component of the Corporation that is engaged in
manufacturing or providing products or related services (by business segment) or in providing
products or services within a particular economic environment (geographical area) which is subject to
risks and retums that are different from those of other segments. The Executive Board confirms that
the Corporation operates in business segments of electricity trading, construction and installation,
other activities in a single geographical segment - Vietnam. Therefore, the segment report will be
prepared by business segments,
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VIETNAM ELECTRICITY CONSTRUCTION JOINT STOCK CORPORATION  Form 1B 09 - DN/IN
344 Phan Chau Trinh, Binh Thuan Ward, Hai Chau Issucd under Circular No. 2022014/ TT-RTC
District, Da Nang City, Vietnam dated 22/12/2014 of the Ministry of Finance

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
For the year ended 31/12/2024

L SUPPLEMENTARY INFORMATION TO ITEMS DISCLOSED IN THE CONSOLIDATE
BALANCE SHEET

5.1.  Cash and cash equivalents

JNN22024 01012024

VND YND

Cash 1,529,432,908 1,310,470,256
Bank deposits 17,652,036,653 37.378,064,374
Cash equivalents £.956,924,612 11,254,507,143
- Term depaosits under 3 months (*) 8956924612 11,254,507, 143
Total 28,138,394,173 49,943,041,773

(*) Cash equivalents are deposits with terms from 1 month to 3 months at the Bank with interest rates from

1.5%/year to 3.3%/year.

The 1otal value of cash and cash equivalents used as collateral to secure loans as at 31/12/2024 is VND
8,875,701,957 (as at 31/1272023 is VND 0).

5.2, Financial investmenits

a Trading securities

JIM1272024 (VND) 01172024 (VIND)
Original cost Fair value Provision Original cost  Fair value Provision *

Trading securities *

VNECO 9 Electricity

Construction Joint Stock 3,011,852 541,800 (2,470,052) 1,011,852 571,900 (2,439,952) 3

Company > *

Total 3,011,852 541,800 {2.470,052) J.o11,552 571,900 (2,439,952) T
¥

The Corporation determines the fair value of trading securitics based on the listed price of shares on the stock
exchange at the end of the fiscal year and the number of shares the Company is holding..

b. Held to maturity investments
J1/12/2024 (VND) D1/01/2024 (VND)

Original cost Book value Original cost Book value
Short-term 9,123,696,854 9,123,696,854 15452,481,044 15,452,481,044
- Term deposits (*) 9,123,696,854 0,123,696,854 25.452.481,044 25,452 481,044
Long-term - - 3,180,000,000 3,180,000,000
- Bonds - - 3,180,000,000 3, 180,000,000
Total 9,123,696,854 9,123,696,854 28,632,481,044 28,632,481,044

(*) Term deposits from 6 months to 12 months at commercial banks with interest rates from 2.6%/year 1o

4.3%/year.
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VIETNAM ELECTRICITY CONSTRUCTION JOINT STOCK CORPORATION

344 Phan Chau Trinh, Binh Thuan Ward, Hai Chau
District, [Ya Nang City, Vieinam

Form B 07 - DN/UN

Farm 1009 - DN/HIN

Issued under Circular No, 2022014/TT-BTC

dated 22/12/2014 of the Ministry of Finance

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

For the year ended 31/12/2024
53 Receivables from customers

J111014 a1/012024
YND V¥ND
REENIZE Trading Joint Stock Company 187,511,671,722 194,919,038.257
Southern Power Project Management Board 45.564,721,307 51.713,581.877
Thien Long Company Limited - 143,662
Voice of Vietnam - CT VTC 71,493.210,728 36,876,944,762
Others 392,183,383 513 526,636,543.2202
Totsl 696,752,987,290 810,146,251,780
T which:
Receivables from cusfomers are refated parties 2,163,486,72% -
(Details in Note 7.1)
54. Repayments to suppliers
3171272024 01/01/2024
VND VND
Military Command - Da Nang City (*) 25,493,022,727 25,493,022,727
Felix Construction and Trade Company Limited. 37,145,333,102 32,060,373 604
Others #8,377,045,816 106,123 491,058
Total 151,015,401,645 163,676,887,389

(*) The prepayment is related to the contract to transfer Jand use rights and assets attached to land at 344
Phan Chau Trinh, Binh Thuan Ward, Hai Chau District, Da Nang City.

55 Oiher receivables

it- VND -
/1271024 01/01/2024 T
ook value_ Allowances Book value Allowances :
Shori-lerm 204,342,624,651  (11,490,000,000)  209,640,120,573  (11,774,355,177) J:
Deposits 528,345,006 - 2,044,341,491 s 3
Advances 78,255,271,479 - BS5,755,505.424 - !
Other receivables 125,559,008, 166 - 121,840,273,658 - \
Phue Van Ha Construction
490,000,000 (11,490,000,000
Troding C o Limebiedd 41, 490,000,000 {11, 490,000, 000) 11,4940, { ) a
REENIZE Trading Joint Stock 4
579,748,640 s
Company (%) 61,579, 748,641 61,
Orhers 52,489,259,525 48,770,525.018 (284.355.177)
Long-term 7.270,859,144 - 7,456,007,144
Deposits 7.270,859,144 . 7,270,859,144
SO il prachmminion : 185,148,000
guaranice
Toisl H !.El !l-ﬂJIT!E " IIM E!EI EIT&II?ITET II lﬁ"”'é? ’4! II '!".F!
I which:
Recelvables from refated pariles 2,814,497,656 = InenITeeN <

(D tails in Nove 7.1)

(*) The Corporation signed contract No. 082022/HDXL-VNECO-REENIZE dated 30/12/2022 to hand over
the ongoing work to REENIZE Trading Joint Stock Company. REENIZE Trading Joint Stock Company
takes over all the work that has been done, has been accepted and will continue to carry out the remaining
work o complete the entire work volume signed between the Corporation and the Joint Stock Company.
Hoi Xuan Power Construction, Ve Nguon Company Limited, Lam Thuan Phat Investment Company
Limited. The total transfer value is VND 61,579,748,640, at the same time, the Corporation accounts for a
decrease in receivables with the above 3 objects with a total value of VND 64,398,171,902, a decrease in
provision value of VND 53,550,041,972 and an increase in Public receivables. REENIZE Trading Joint
Stock Company is VND 61,579,748,640.
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VIETNAM ELECTRICITY CONSTRUCTION JOINT STOCK CORPORATION Form B 09 - DN/HN

144 Phan Chau Trinh, Dinh Thuan Ward, Hal Chau

Issued under Circular No. 2022014/TT-BTC

District, Da Nang City, Vietnam dated 22/12/2014 of the Ministry of Finance
NOTES TOTHE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
For the year ended 11/12/2024
&6,  Dad Debis Lnit: ¥ND
M/12/2024 010172024
Hecoverable Recoverable
Original value amauni Original value amount
Total amount of receivables and
loans past due or not past due bul 47,527,751 450 85,985,610 18,247.830.39] 1,148,428 692
impaired
Provivion for doubiful debis 47,441,765,849 17,099,401,699
Overdue 6 monihs Overdue I to 2 Overdue 2 1o 3 Overdue more
Be which: =1 year years years than 3 years
Phue Van 1a Construction
Nhat Duy Investment Joint Stock Company 19.652,541,963
Thang Long Industrial Production
and Investment Joint Stock 10,031,977 660
Company
Others ﬂg?&ﬁ
Tolal 47 441,765,849
57 Inventories
i1l
31122024 01/01/2024
Original value  Allowances Original value  Allowances
Raw materials 12,885,515,593 - 19,810,859,839  (31,428.690)
Tools and supplies 1,718,034,530 - 1,663,524, 711 (1,878,552)
Work in progress 335,254,463,959 L 501,629,957 863 (5,724,243)
- 500kV Quang Trach -
Doc Soi Transmission 27,747 837,151 - 27120417 668 =
Line Project
- 220kV transmission line
project connecting Ca
Mau | Wind Power 79152913618 - 141,313,518,931 -
Profect to the National
Girid
- 220kV (IS Substation
Ca Mau | Wind Power 28,085,940, 778 = 27.962.901.09] -
Project
-thers Profect 200, 267,772,412 - 105,233, 100,173 (5.724.243)
Finished goods 2,897,534,359 (2,561,247) 7.469,330,649  (33,590,624)
Goods 3,782,728 a 27,554,023,652 =
Total J80,304,708,069 (2,561,247) 558,127,696,714  (72,622,109)

The value of inventory used to mortgage and pledge to secure loans as at 31/12/2024 is VND 0 (as at
3171212023 is VND 33,105,629,078).
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VIETNAM ELECTRICITY CONSTRUCTION JOINT STOCK CORPORATION Form B 09 - DN/HN

344 Phan Chau Trinh, inh Thuan Ward, Hai Chau Issued under Circular No. 2022014/TT-BTC
District, Da Nang City, Vietnam dated 22/1272014 of the Ministry of Finance
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

For the year ended 31/12/2024

58 Prepaid expenses

M2/2024 01/01/2024

VND VND

Short-lerm 102,957,504 168,940,074
Prepaid materials, tools and supplies expenses 33,524,569 27,921,457
Prepaid expenses 69,432,935 141,018,617
Long-term 24,451,098,340 2,020,048,204
Prepaid materials, tools and supplies expenses 519,259,716 1,395,298 223
Prepayment penalty 23,250,000,000 -
Fixed assets major repairs expenses - 555,659.814
Others 681,838,624 69,090,167
Total 24,554,055,844 2,188,988.2738
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VIEINAM ELECTRICHTY CONSTHRUCTION JOINTRTOUK CORPORATION  Porm 100 < DINAIN
Dosioedd nedior Clecular Mo, Q002004700010
hatedd 2271 2720004 of the Minlsiry of Vinance

NOTES TO THE CONSOLIDATED FINANCIALNTATEMENTN (CONTINUED)

A Py Ol Ty, Dol Than Wardd, Tl Cha
Uit 1% Nang iy, Vietnam

Pt e yor emdisd 1171273024

L Tntangible Naed assets Linit: YND
Landd wse rlights Patent  Technology Total
MISTORY COST
Asal D100 JSHOUNAT SN SO086,020 79,200,000  J6S240A0 840
Incrvase . . . .
Phegiease . . . .
Avat M/122034 A ,EHIHTISII SILINA 20 A70,200,000 .'II;EEH'M.!IHI
ACCUMULATED AMORTIZATION
Asal 010172024 H06)0H1 648 80,006,320 S70, 182,000 ER AL RTE |
Increase JNS 208,456 . 18,000 RSN ) ASG
Anvartization JRS,208,450 18,000 85,013,456
Decrvase . . - .
As at 1272024 -II-I-l!:lnﬂllllul Wiﬂ Ill_ Sﬂ,lﬂlm ﬁl!ﬁlsh.!d 14
NET BOOK VALUE
Asat DLu12024 I RILTTSN80 . INOOO  X1KILT90,880
As at 1122004 Mo, 480,424 - A aR0,424

Land use rights include land plots with Certilleates as follows::

=

Land use right certificate No. DL 185623 dated 14/1172012 of land plot No, 500, map sheet No. 118
at No. 64 Hoang Van Thal Street, Hoa Minh Ward, Lien Chien District, Da Nang City with an area of
6,568.6 m2, original price VND 19,277,2842892, land use period until 13/11/2062;

Land use right certificate No. CK 634777 dated 14/1172017 belongs to land plot No. 12, map shee

original price VND 1,335,095,616, long term land vse;

prive VND 3,015,000,000, long term land use;

price VND 3,015,000,000, long term land use;

No. $22 in An Vinh Ngai commune, Tan An City, Long An Province with an arca of 615 uj‘*

Land use right certificate No. BD 161263 dated 11/03/2011 belongs to land plot No. 35, map sh
No. 09 in Dong Luong wand, Dong Ha City, Quang Tri Province with an area off 136 m2, origind

¢

Land use right certificate No. T 086817 dated 180372001 belonging to land plot No. 38, map sheel
No. 09 in Dong Luong wand, Dong Ha City, Quang Tri Province with an area of 140 m2, original

Land use right certificate No, B 1074673 dated 20/07/2011 belongs to land plot No. 23, map sheet
No. $8 at Hoa Xuan Riverside Pcological Urban Area - phase 2, Hoa Xuvan Ward, Cam Le District,

Da Nang city with an arca of 179.1 m2, original price VND 7,995,000,000, long term land use;

term land use.

Land use right centificate No. 376134 QSDVATM dated 15/12/2005 at 10 Dao Duy Tu, Thong
Nhat Ward, Buon Me Thuot City, Dak Lak Province, original price VNI 1,257,477,000, long

I'he original cost of intangible fixed assets that have been fully amortized but still in use as at I/1272024 s
VND 629,286,320 (as a1 3171272023 is VND 538,836,320).

The remaining value of intangible fixed assets used to morgage loans as at 317122024 is VND

16,086,384, 790 (as st 3171272022 is VND 16,617,572,616)
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VIFTNAM ELECTRICREY € OMN IR TN JOINT WEOCK CORPOMATION  Farm 1507 - [rS0is
A P 0 Do Db, D00l | Doiamrs Woaaed, Dl £ Jionnd Fsvined viveden € fpoailar Moy, HELNALTT - 10C
Enstited, Do Mg 0 by, Yletnam dated T2 22014 of the Miristey of §ivoane =

NOTEN TO THE CONROLIDATED VINANCIAL KTATEMENTR (CONTINUELD)
oot il ot oncdiad 3170 22004

00 Davestiment property

Unlt; VNI
0112024 Increave Ieareare 31204
Thwima - VNI VND VYND VND
Investment property wwalilng '
prbee mppreclation
History vosl 226,246,124 kM o 123A82247078 12 M3 KTTASY
Landd use fights 222,107,000, 442 o 122620043375 100,067,947 467
Anfrastouc e 1,549,03),992 . 1,223,104 000 21325929502
Avcwmalated deprechaiion . . a -~
< Lol wine plghita i 5
< Inlastnuclure . . # :
Net bouk value 226,246,124 83 « 123551247378 102393877 AS0
« Landd wse rlghts 222.4607,000,842 e 122629043375 100,067,947 467
« Infrastructure 1.840,033,992 . 1,223,104 000 2.325.929.9M

The Corporatlon's Investment real estate an of December 31, 2024 includes the value of land use rights and
nssets nttached to land held for the purpose of walting for price Increase at the following locations:

e use rlght centiflente No, DX 762008 dated July 11, 2022 for land plot No. 90, map sheet No. |
ol No, 1336 Ngayen Thi Minh Klad, Pham Ngu Laso Ward, Disteiet 1, Ho Chi Minh City with an area

of 1980 m2, long-term land use perlod, =
« Land use right eertificate No, CO 535958 dated July 18, 2019 for land plot No. 100, map sheet No. | 3&
il No, 167 Nguyen Thi Minh Khal, Pham Ngu Lso Ward, District |, Ho Chi Minh City with an arca T
of 304 m2, long-term land use period; iE]

« Land use rlght centifenie daied October 29, 2007 for land plot No, 96, map sheet No, | at No. 173/3 41
Nguyen Thi Minh Khal, Pham Ngu Lao Ward, Distriet 1, Ho Chi Minh City with an area of 46.8 m2,

long-term land use perlod; Vo
« Land use right centifieme duted June 4, 2007 for land plot No. 98, map sheet No, | at No. 173/11/6

Nguyen Thi Mink Khai, Pham Ngu Lao Ward, District 1, Ho Chi Minh City with an area of 26.17 m2,
long-term land use period;

« Landd use right certifiente dated October 29, 2007 for land plot number 97, map sheet number | at

number 173/11/7 Nguyen Thi Minh Khai, Pham Ngu Lao Ward, District 1, Ho Chi Minh City with an

nrea of 24,7 m2, long-term land use period,

The remalning value of Investment real estale used (o morigage loans as at 317122024 is VND
102,93, 877,459 (ns mt 31/12/2023 Is VND 226,246,124,814),

According 1o the provislons of Vietnamese Accounting Standard No, 05 - Investment Real Estate, the fair

value of Investment Real Esiate ns ol 31/12/2024 needs to be presented. However, the Corporation does not
have enough Information to determine the fair value of these assets at the date of preparing the Consolidated

Balance Sheet,

10
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VIETNAM ELECTRICITY CONSTRUCTION JOINT STOCK CORPORATION  Form B 09 - DN/HN
344 "han Chau Trinh, Binh Thuan Ward, Hai Chau

Issued under Circular No. 2022014/TT-BTC

dated 22/12/2014 of the Ministry of Finance

[utrict, Da Nang City, Vietnam
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
For the year ended 31/1272024
512, Long-term in progress assels
J1/12/2024 01/01/2024
Recoverable Recoverahle

Original value amount Original value amount
Wark in progress 79,857,851,629 79,857 851,629 79,873,851,629 79,873,851,629
My Thuong new urban area (i) 79,857,851,629  79,857,851.629 79,873,851,629 79.873,851.629
Construction in progress 592,129,500435  592,129,500,435  586,706,036,776  586,706,036,776
Greenmart supermarket project (i) 72,416,851,671 72.416,851,673 T2416,851,673 72416851673
Thuan Nhien Phong Wind Power
Plant Project (iii) S14.3501,990,097  514,351,990,097  S08.846,480,566  S08 846480566
Other 5,360,658,665 5,360,658 665 5,442,704 537 5.442,704,537
Total 671,987352,064  671,987352,064 666,579,888, 405 666,579,888, 405

(i) My Thuong New Urban Area Project in An Van Duong planning area: Location: Phu My and Phu
Thuong communes, Phu Vang district, Thua Thien Hue province; Project area: 431,064 m2; Main
items include: levelling, traffic and traffic organization; wastewater drainage; surface drainage;
water supply; domestic electricity supply and lighting; parks, trees; bomb and mine clearance, -

compensation and clearance and some other items; Total project investment according to Decision a1
No. 1692/QD-UBND dated August 19, 2011 of the People’s Committee of Thua Thien Hue ‘G
province on approving the adjustment of the bidding results of the My Thuong New Urban Area I+
Project is 231,825 billion VND. .
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(i)  Green Mart Danang Supermarket Project at 66 Hoang Van Thai, Lien Chieu District, Da Nang City:
Including a 4-storey supermarket block with a total floor area of 15,594 m2. As of December 31,
2024, the project has not been completed and has been temporarily suspended due to the failure to
complete the procedures for granting Investment Certificates and Investment Policy Decisions as
prescribed. The project is currently being mortgaged under the asset mortgage contract No.
0172019/242753/HDBD between Vietnam Electricity Construction Joint Stock Corporation and
Vietnam Joint Stock Commercial Bank for Investment and Development.

(iii)  Thuan Nhien Phong wind power project is located in Hoa Thang commune, Bac Binh district, Binh
Thuan province, Vietnam. The project was granted Investment Certificate No. 48121000375,
certified for the first time on 14/05/2009, changed for the 4th time on 14/02/2015; Re-issued
Investment Certificate No. 0257076248, changed for the Tth time on 31/03/2017. The project has a
total capacity of 3ZMW with a total investment capital of 1,499 billion VND. The project is being
mortgaged for a loan at Ho Chi Minh City Development Joint Stock Commercial Bank under
contract No. 244042IMN/HDBD dated 11/08/2021. On 26/10/2023, Ho Chi Minh City
Development Joint Stock Commercial Bank sold this debt to Vietnam Debt Trading Company
Limited under debt trading contract No. 12529/23MN.HDMBN dated 26/10/2023.

5.13.  Deferred income (ax asseis

31272024 01/01/2024

VND VND

Deferred corporate income tax assets 1,183,166,613 12,946,495,793

Total 7,183,166,613 12,946,495,793
31
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VIETNAM ELECTRICITY CONSTRUCTION JOINT STOCK CORPORATION  Form B 09 - DN/IIN

144 Phan Chau Trinh, Binh Thuan Ward, Hai Chau

District, Da Nang City, Vietnam

Issued under Circular No. 2022014/TT-BTC

dated 22/12/2014 of the Ministry of Finance

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

For the year ended 11/122024

5.16. Taxes and receivables from/payables to the State Treasury

01/01/2024 JINLI024
VYIND Additions Paid VYND
Payables 16,979,823,167 8,301,552,402 12,484,318,220 12,797,047 349
VAT 991,078,096 4,790,981 496 3,131,505,167 2,650,554.425
Corporate income tax 15,391,190,100 715,232,845 6,191,954,109 9914 468,836
Personal income lax 276,264,421 185,327,310 243,781,181 217,810,550
Land tax, Land rental charges 265,094,607 2,345,802,027 2,610,896,634 -
Fees, charges and other payables 56,195,943 264,208,724 306,191,129 14,213,538
Receivables 80,333,443 524,225 543 719,788,765 285,896,665
VAT - - 122,082,099 122,082,099
Corporate income lax 7.591,763 74,737,473 67,145,710 -
Personal income lax 72,601,956 48,429,178 34,758,863 58.931.641
Land tax. Land renial charges 398,058,892 398,058,892 -
Fees, charges and other payables 139,724 3,000,000 107,743 201 104,882,925
5.17.  Accrued expenses
31/12/2024 01/01/2024
YND VYND
Interest expense 138,735,083,719 19,480,661,334
Accrued construction costs 32,798,138,743 57,864,585 283
Others 23,896,988,570 5,777,086,159
Total 195,430,211,032 83,121.332,776
5.18.  Othber payables
3122024 01/01/2024
YIND VND
Shori-term 47,104,736,342 18,905,632,521
Trade Union fees 1,491,368,610 1,295,494,751
Social insurance 3,918,356,186 4,156,581,651
Dividend payables 996,218,125 996,218,125
Other payables 40,698,793 421 22,457,337,994
Nguyen Anh Tuan - 3.254.999.998
Pham Do Minh Triet 1,060,000,000 3.851.000.000
Interest expenses, late payment interest 18,373,793,558 3.518,529,671
Others 21,264,999,.863 11,832 808,325
Total 47,104,736,342 28,905,632,521
In which:
Fayables to related parties 1,060,000,000 7.216,684,930
(Details in Note 7.1)
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VIETNAM ELEATTHICTTY €O TIUCTT IS JOINT WHOC K CORFOBATINS  Forw B VY - [/ 55

B PP € Diwin [ has, D$iaali 1 Dwsimas Waad, Had Chisg
Dnvstrbd, [0 Masng City, Vietnmm

Vi the your ended §1712/2024

Brncund wuatber (ncatiar Wou. ZULEVIG T 211

ditad 70NV 1HI1 6 oA Gm Mty of § vanen
NOTENTOTIE CONSOLIDATED PINANCIAL STATEMENTS (CONTINUELY

820, Ownens sqpulty (Cantinued)

8 Cauplial transuctions with shareholders and sppropristion of profits ssd dividesds

In 2424 Ju 2923
YD Wi
Shareholders' caplial
Opening balance 04,329,530 460) YRITISINITA
Increased during the year . -
Decreased during the year . -
Closing balance 904,329,530 100 Y8 329,550 100
i, Khares
31122024 01124924
Shares Shares
Quuniity of reglstered shares MA3IL953 A3 YS3
Quantity of lssued shares WAIZISS WAILSSI
Common shares 50,432,953 YAILYS3
Purchased shares 8377, 720 377,70
Common shares $.377,720 £371,720
Ouistanidlng shares 82,055233 52055233
Common shares 82055233 2055233
Par value of outstanding shares (VNI share) 10,000 10,000
521,  Indicators off the consolldated balance sheet
[ Forelgn currency
3122024 010172024 )
Original  Converted 1o Original ~ Converted th
Forelgn Currencles P st VND = VND
usb 34.23 874,611 7383 1,748 816
Totul 34.23 K7 Iél I 73.83 1,748 816
b. Doubitful debits handled
3N 01012013
VND VYND
Written-ofT bad debis
Mr, Lam Phue Lam and Ms. La Thi Thuy Van 66,520,858.333 66,520,858.333
Phue Van Ha Company Limited 32,027,715,546 32,027,715,546
Others ¥.890,162 851 8.8%0,162,851
Total 107,438,736,730 107,438,736,730
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VIETNAM ELECTRICITY CONSTRUCTION JOINT STOCK CORPORATION  Form B 09 - DN/HN
Issved under Circular No. 202/2014/TT-BTC

344 Phan Chau Trinh, Binh Thuan Ward, Hai Chau
District, [Ja Nang City, Vietnam

dated 22/12/2014 of the Ministry of Finance

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

For the year ended 31/12/2024

6. ADDITIONAL INFORMATION FOR ITEMS PRESENTED ON THE CONSOLIDATED

INCOME STATEMENT

6.1 Revenue from sales of goods and provision of services

Revenue from electricity sales

Revenue from goods sales and service provision
Revenue from real estate business

Revenue from construction activities

Revenue from other activities

Tatal

In which:
Revenue from relafed pariies
{Details in Note 7.1)

6.2  Cost of goods sold

Cost of electricity production

Cost of goods sold and service provision
Cost of real estate business

Cost of consiruction activitics

Cost ol other activities

Toial
6.3 Financial income

Interest income from deposits

Gains on disposal of securilies

Dividends received

Late payment penalty interest and payment discount
Foreign exchange gains

Others

Total

I which:
Fimanclal income from related parties
{Details in Nore 7.1)

In 2024 In 2023
VNI VND
qTJlgnm.?na =
55,66%.338,054 618,687.821,123
108,489,113,597 B
438570408818 418,007,623 877
567,798,788 995,181,924
T00,626,519,965 1,057,690,626,924
1694 844 864 648,148
Im 2014 In 2023
VYND VND
47.280,116,266 =
46,797,164 879 503,079,909.565
124,372,514 809 a
486,301, 855473 195,208,871,342
702,576,012 299,020,095
TOS, 454,227,439 B98,587.801,002
In 2024 Im 2023
VIND VNI
047389931 6,009.613,101
- 510,725,346
30,800 104,547,000
215,609,739 1,495,983,502
2,401,072 324,250,000
180,946,859 BS5.583.150
1, 346,378,401 8,530,702,099
f21,492.450 -
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VIETNAM ELECTRICITY CONSTRUCTION JOINT STOCK CORPORATION  Form 1109 - DN/IN

144 Phan Chan Trinh, Binh Thuan Ward, Hal Chau
District, Da Nang City, Vietnam

Issued under Circular No, 2022014/1°T-01¢C
dated 22/12/2014 of the Ministry of Finance

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

For the year ended 11/12/2024
6.4 Financial expenses
In 2024 In 2023
VND YND
Interest expense 160,259,266,134 123,670,184,195
Losses on disposal of investments 1,971,331,932 -
Exchange mte difference loss from year-end revaluation 1,374,905,332 1,120,621,943
Provision for financial investment 30,100 532,832,435
Reversal of provision for financial investment - (426,517,980)
Others 6,549,940,060 4214757394
Total 170,155,473,558 129,111,877,987
6.5 Selling expenses and General and administrative expenses
In 2024 In 2023
VND VND
Selling expenscs 420,905,813 319,267,651
Outsourcing expenses 420,905,813 294,508,669
mlﬂ'ﬁ - 2‘11531.93?
Geoeral and administrative expenses §7,602,568,048 £7,052,722.173
Employee expenses 25,757,483,792 27,959,631,045
Materials expenses 245,847,730 .
Office supplies expenses 1,488,677,579 1,169,608,923
Amortization and Depreciation expenses 16,506,412,968 8.366,864,256
Charges and fee 1,186,595 965 2,580,172 902
Provision expenses 31,651,540,993 1,434,802 446
Qutsourcing expenses 2,415,655,162 3,489,125,585
Other cash expense 6,150,353,859 12,199,517,116
Reversal of provision (147,000,000)
Total 88,023,473,861 57,371,989,924
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VIETNAM ELECTRICITY CONSTRUCTION JOINT STOCK CORPORATION  Form B 09 - DNAIN
44 Phan Chan Trinh, Dinh Thuan Ward, Hal Chau Tssued under Clreular No, 2022004/TT-01C
District, Da Nang City, Viewam dated 22/12/2014 of the Ministry of Finance

NOTES TOTHE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

For the year ended 11/12/2024
6.6 Other Income/ Other expenses
In 2024 In 2023
VNI YND
Other income
Settlement of debt dilVerences 1,963,514,986 .
Disposals of fined nssets 1,568,08,722 77,833,643
Reversal of provision for construction warranty 199,930,514 462,471 816
Income from leasing . 65,813,623
Others LT7442,619 486,344,271
Tatal ‘|mlﬂlu'" I,WMHJSJ
Other expenses
Late tax payment interest, violation penalty 1,472,215,583 1,635,330,325
Fined asset disposal expenses 454,158,578 &
Others 349,039,022 485,683,432
Total 2,275413,183 2,121,013,757
Net other income/ expenses 1,573,513,658 (1,028,530,404)
In which
Other income from related parties: 190,000,000 -
(Details in Note 7.1)
6.7  Current corporate income tax expense
In 2024 In 2023
VIND YND
Current corporate income lax expense 1,145,866,905 10,946,701,717
Total 1,145,866,905 10,946,701,717
—_——
68  Delerred corporate income lnx expense
In 2024 In 2023
VND VND
Deferred tax expense arising 5,789,534,669 (2,132,160,321)
Total 5,789,534,669 (2,132,160,321)
6.9 Basic earnings per share
In 2024 In 2023
VND VND
Profit after corporate income fax (254,758,707,648) (18,116,424,842)
Increase's adjustment . =
Decrease’s adjustment - .
Profit distributable to common shareholders (254,758,707,648) (18,116,424 842)
Average quantity of outstanding common shares 82,055,233 81,955,237
Basic carnings per share (VNIV share) (3,105) (221)
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VIETNAM ELECTRICITY CONSTRUCTION JOINT STOCK CORFORATION  Farm 11 09 - DNAIN
344 Phan Chau Trinh, Binh Thisan Ward, Hai Chau lssued under Clrcular No. 2022010110 1C
District, Da Nang City, Vietnam dated 221272014 of the Ministry of Finance

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
For the year ended 11/1272024

6.10  Production and business expenses by factors

In 2024 In 2003
YND VNI
Raw material expenses 68,105,175,301 206,404,11),926
Employee expenses 46,594.381,173 $4,354,170,101
Amortization and Depreciation expenses 61,457,515,645 63,895,962,510
Provision expenses 32,3801,775072 -
Outsourcing expenses 243,232,570,470 283,374,795,044
Others 39,564, 841,045 J8928,176,77)
Total 491,336,258,708 646,957,438,356
1. OTHER INFORMATION
7.1 Information of related partics
The Corporation has related parties as follows:
Related parties Relations
VNECO 3 Electricity construction Joint Stock Company Associnted Company
VNECO 10 Electricity construction Joint Stock Company Associated Company
Members of the Board of Management, the Board of
Directors, the Board of Supervisors and individuals related to  Significant influence
key management members
The Corporation has the following transactions with related parties:
a Transactions with key personnel
In 2024 In 2023
Related party Nature of transaction YND YND
Boards of Management,
Supervisors And General Salary, remuneration 5,566,138.540 4979,211 585
Directors
In there:
Board Member Remuncration
In 2024 In 2023
First and last name Title VND VND
Nguyen Anh Tuan Chairman of the Board 840,000,000 840,000,000
Dao Ngoc Quynh Vice Chairman of the Board 480,000,000 480,000,000
Pham Phu Mai Vice Chairman of the Board 480,000,000 84,000,000
Member of the Board
Tran Quang Can of Directe 84,000,000 196,813,000
Nguyen Tinh Member of the Board of Directors 84,000,000 84,000,000
Total 1,968,000,000 1,684.813,000
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VIETNAM ELECTRICITY CONSTRUCTION JOINT STOCK CORPORATION  Form B 09 - DN/HN

144 Phan Chai Trinh, Binh Thuan Ward, Hai Chau

District, Da Nang City, Vietnam

lssued under Circular No, 2022014/TT-RTC
dated 22/12/2014 of the Ministry of Finance

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

For the year ended 31/12/2024
71 Information of related parties (Continued)

Remuneration of members of the Supervisory Board

In 2024 In 2023
First and last name Title VYND VND
Nguyen Thi Thanh Ha Head of the Supervisory Board 300,000,000 300,000,000
Nwyen ThiHoang Ounh o Hemberofhe Superviscy ; 24,000,000
Nguyen Duc Thuong Member of the Supervisory Board 48,000,000 24,000,000
Nguven Thi Nhu Member of the Supervisory Board 48,000,000 48,000,000
Total 396,000,000 396,000,000
Salaries of the Executive Board and other managers
In 2024 In 2023
First and last name Title VND VND
Nguyen Tinh General Director §20,830,145 772,465,224
Dao Neoe Quynh Former General Director . 118,195,650
Le Van Khoi Deputy General Director 493,995,640 522,197,381
Tran Van Huy Deputy General Director 494,003,917 493,020,024
Pham Huu Minh Huy Deputy General Director 492,906,735 §22,290,777
Nguyen Van Quang Deputy General Director 470,318,382 .
Pham Do Minh Triet Chief Accountant 430,053,721 470,251,529
Total 3,202,138,540 2,898,420,585
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VIEITNAM ELECTRICITY CONSTRUCTION JOINT STOCK CORPORATION  Form 109 - DN/IIN

144 Phan Chau Trinh, Binh Thuan Ward, Hal Chau Issuied under Clreular No. 2002004/1T-BTC
Distriet, Da Nang City, Vietnam ki dated 22/12/2014 of the Ministry of Finance
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

For the year ended 11/12/2024

7.1 Information of related parties (Continued)
b. Trunsactions with related partics

In 2024 In 2023
Ielated parties Relatlons Nafure of iransa VND VND
Sales of goods 1,694 844 864 648,148
VNECO 10 Electricity y a
construction Joint Stock Com Assoclated Company  Sales of goods 648,148
VNICO 3 Electricity construction Sales mmd i
Joint Stock Company Associated Company o0 yruciion i o (**)
Purchase of goods 14,090 450,780 798,701,631
VNECO 10 Blectricity Purchase
e ton Joint Stock Company Associaled Company of | 432,376,000 TRA, 944,224
VNECO 3 Electricity construction i 2
Joint Stock Compsny Associated Company Construction 13,658,104 78D (**)
Company with shared P
Malblue Joini Siock Company key management iadead (*) 13,757,407
goods
personnel
Borrowings 7,521,499,998 30,754,967,252
Chairman :
Mguyen Anh Tuan of the Board Borrowings 3,254,999,998 :
Pham 1uu Minh Huy D“i‘m"“"mﬂ‘""" Borrowings 145,500,000 50,000,000
Pham Do Minh Triel Chiel Accountant Borrowings 4,121,000,000 —_—
Member of the ;
Nguyen Thi Hoang Oanh isory Board Borrowings (*) 2,219,999.998 1_[;
VNECO 10 Electricity : . '
comstruction Joint Stock Company Associated Company Dormowings S50.000,000
Company with shared
Malblue Joint Stock Company key management Borrowings *) 27,934,967,254
personnel
Inieresis 121,492,450 2
VNECO 3 Electricity construction ; Loan interest, lale
Joint Stock C. Associated Company payment i 121,492,450 (**)
Other income 150,000,000 -
VNECO 10 Electricity .
it Tolot Btouk i Associated Company Disposal 190,000,000 -
Other transactions 749,999,999 -
Nguyen Anh Tuan $ HJ""“"’ Ui Advances 749,999.999 :

(*) The entities are no longer related parties of the Corporation in 2024, therefore the Corporation does not
present transaction figures with these entities in 2024 on the Consolidated Financial Statements for the fiscal
year ending December 31, 2024.

(**) The entities become related parties of the Corporation in 2024, therefore there are no comparative
figures for transactions arising in 2023.
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VIETNAM PLECTIICELY CONERUETION JOUNE WTOCK COBEPOBATION  Furm B0 - 1291

A4 1 € D 1oboil, D0bisle D hosastn W, Bl € Dissd

[ Hstebed, Don Mang € iy, Yietnam

o the year endedd 3171272074

osiswd oy 1 igeadli Phey, ZEREIEIATT D A5 17

duted JUNLENA d thae Mssiita g oAl B soswns s
NOTENTOTHE CONKOLIDATED FINANCIAL WTATEMEN TS (CONTINUELY

10 Informutlon of related partles (Conlinued)

0 Helated Farty Bulanee

A0 IA Wl rivie
Malutadl prartlea Helatinmy Wit yap
Wewslwulolon Fram sunliimiers 268 ARG TIS ,
:ﬂ:‘u;'l.il I '!I:q.uh}:: poinlpiind lini Assnlotad C 2,143 484,725 ("o
iber peselvaldes 2RI ATT L 19577 AT i
VRO L0 Blesitlehy . . )
Soanaian Sabes Saaul y Assr hatee] Conrprany 4,520,548 4,520,548
Kf.:.’.’.i’.i'}"-?‘...‘.',.‘:ﬂi I pslated Companry 259 57,109 (oo
Mallilie Jolnl Slow b oy ::"P""’; Wil harod oy ’ i*) 19,9772 K5 3 A
Mgiiyen Anh Tusn Ehalevman of i Howrd T4 s vy -
Trude payuliles 11,07 248915 A2ETETLENN
:::;.::q Lﬂl';:n’;’ :'::i o Avwscse butead Commpranny 5,083,358 4027 4279542511
:‘:J';:“:::h‘:_'."”““; CONMIIEAION s o slatod Company 15,0798 485 (**)
Matblue Jolm Stock Company m'“ s W Sl Koy iiongiinions () 12101050
Prepaymenis from cusiomers . T TG L4y 40,553 AT2INT
Malblue Jolnt Hiock Company o) s s ) sy
:"'“NHI‘J.IJ J lﬂ.lﬂlll.'": conatruction Associsted G 2,161 SA9 (*0)
VNECO 10 Blectricity .
wonntruet lon Jolnd Stock Company Assctisied Company 100,000,200 :
e TSTIAMSM  LAAU6725
Phain |lun Mish |y Depuly Ceneral Director 195 5080 1 a0 1) SR S A
PPham Do Minh Triet Chiefl Accountant 4,1 21 100 30 B
Nguyen Anh Tuan Chairman of the Bowd 3254599 50 -
Ngguyen Thi Hoang Canhi Member of the Supervisory Hoard i) 2,165 599 vk
VNILCO ::. I;m . Associated Company *) 22.204,967,254
Other payables ) 1,060 500 f0y 7236,684,535
Malblue Jolnt Siock Company : ¥ 1| with =4 ; *) 130684 932
Nguyen Anh Tuan :Jh':,d - - 3254979 78
Pham Do Minh Triet Chiel Accountani 1ot JUR) SN JAE) ) A
(*) The entities are no longer related parties of the Corporation in 2024, therefore the Corporation does ot

present the balance with these entities as at 31/12/2024 on the Consolidated Financial Statements for the

fiscal year ending 31/12/2024,

(**) The entities become related parties of the Corporation in 2024, therefore there is no comparative figure
at the beginning of the period as at 01/01/2024.
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NOTES TOTHE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
Por the year ended 11712/2024

73 Other Information

On 12102007, Viemam Electricity Construction Joint Stock Corporation and Ms, Ngo Kim Hue signed an
investment cooperation contraet on the construction of high-rise complex projects in Tan Tue town, Binh Chanh
district, Ho Chi Minh City. 1o Chi Minh City. The Corporation transferred 1o Ms. Ngo Kim Hue YND
310,000,000,000 using capital from bond issuance and bank loans, llowever, the name transfer so that the
Corporation's name was hidden in the land use rights centificate was not completed on schedule as agreed in the
contract, On 250672010, the two sides made a working minute agreeing 1o terminate the cooperation coniract, On
that basis, on 30/0672010, the two sides agreed to sign the liquidation of the investment cooperation contract.
Accondingly, Ms. Ngo Kim Hue must return to the Corporation the amount of VND 400,000,000,000 (including
VND 310,000,000,000 principal and VND 90,000,000,000 interest). Ms. Ngo Kim Hue then transferred the
above VND 400,000,000,000 to the Corporation.

According to judgment No, 618/2018/HS-PT dated 02/11/2018, the High People’s Court in Ho Chi Minh
City determined that the Corporation has related rights and obligations in the case of Ms. Hua Thi Phan. and
other defendants committed the crime of "Abusing trust to appropriate property”, “Intentionally violating
State regulations on economic management causing serious consequences”, related to the amount of VND
200,000,000,000 of the VND 400,000,000,000 that Ms. Ngo Kim Hue transferred to the Corporation.
Acordingly, the judgment requires the Corporation to refund the above mentioned amount of VND
200,000,000,000 to Vietnam Construction Bank. The relationship between the defendants and the
Corporation will be resolved in another case when the parties request according to the provisions of law.

On 08/02/2022, the Civil Judgment Enforcement Department of Da Nang City issued a decision to postpone
the execution of the judgment against the Corporation forcing the Corporation to repay the determined
amount of VND 200,000,000,000 is evidence of the case for Vietnam Construction Bank Limited.
Currently, the Corporation is carrying out procedures to request compelent authorities to resolve the matter

according to cassation procedures.

74  Subsequent events

On December 10, 2024, the Board of Directors of the Corporation issued Resolution No. 23 NQ/VNECO-
HDQT on cancelling the right to attend the 2024 Annual General Meeting of Sharcholders on the last %
registration date of September 23, 2024 and agreed on the last registration date to organize the 2024 Annual -~
General Meeting of Shareholders as January 6, 2025 to organize the 2024 Annual General Meeting of |+
Shareholders. Up to now, the Corporation has not yet organized the 2024 Annual General Meeting of
Shareholders.. A
On January 7, 2025, VNECO 8 Power Construction Joint Stock Company received a notice of acceptance of 3
the case from the People’s Court of Buon Ma Thuot City, Dak Lak Province, according to which Vietnam
Joint Stock Commercial Bank for Industry and Trade sued the Company for late payment of principal of
VND 28,449,619,599, interest on time of VND 5,575,699,917 and overdue interest arising under the signed
credit contract from November 27, 2024 until the debt is fully paid. At the date of preparing the annual
financial statements, the Company has not received the final conclusion of the Court.

7.5 Comparative figures
Comparative information is data on the Corporation's Consolidated Financial Statements for the fiscal year
ending December 31%, 2023, which were audited by CPA VIETNAM Auditing Company Limited - A
Member of INPACT with qualified opinion.
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VIET NAM ELECTRICITY CONSTRUCTION JOINT-STOCK CORPORATION ((\\))

Vietnam Electrical Construction Joint Stock Corporation has issued two financial reports: the Consolidated
Financial Report and the Combined Financial Report.

The Combined Financial Report for the fiscal year ending December 31, 2024, was audited by CPA VIETNAM
Auditing Company - a member of the International Auditing Firm INPACT. It has been published on the stock
market and posted on the Corporation’s website at the following address:
http://vneco.com.vn/Investors/AnnualReport/2024/Kiemtoan/VP/VNE_BCTC_TONGHOP_2024%24BH.pdf
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TONG CONG TY CO PHAN XAY DUNG DIEN VIET NAM - VNECO

Bia chi: 344 Phan Chau Trinh, Phudng Binh Thudn, Qudn HAi Chau, Théanh phd Ba Nang
S6 dién thoai: (+84) 236 356 2361

Fax: (+84) 2361 356 2367

Website: www.vneco.com.vn

VIETNAM ELECTRICITY CONSTRUCTION JOINT STOCK CORPORATION
Address: No. 344, Phan Chau Trinh Street, Binh Thuan Ward, Hai Chau District, Da Nang City
Telephone: (+84) 236 356 2361 Fax: (+84) 236 356 2367 Website: www.vneco.com.vn
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