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L PERSONS PRIMARILY RESPONSIBLE FOR THE CONTENTS OF PROSPECTUS

I. Listing applicant

DONG SON HOLDINGS JOINT STOCK COMPANY

s, Nguyen Thi Minh Hue Position: Charrwoman of the Board of Direciors
Mr. Nguyen Tien Hung Position: General Director

Ms. Do Thi Hong Position; Chief Accountant

Ms. Luong Thi Thu Ha Position: Head of the Supervisory Board

Woo confirm that the imformation and data i this Prospecius are accurate and trathiul, and
undertake responstbility for thewr truthlulness and accuracy. Within the scope Of our
responsibilities and to the best of our knowledge, we confirm that there i3 no erroneous

mformation or dats that could affect the information presented in this Prossecius,
[

2. Listing adviser

ASEAN SECURITIES JOINT STOCK COMPANY

Sulhiwir el representstinge: MM RPUTLSSTI W TR B TETI Prosanecs: gy ol Thiee i
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This Prospectus forms part of the share bisting registration dossier prepared with the
parbeipation  of  Asean Securities Joint Stock Company  under  Agreement  No,
O62026/HDTVIDSH - Asean Securities for advisory services for share Hsting registration on
the Ho Chi Minh Swek Exchange, sipned on 22 Jamuary 2026 with Dong Son Holdiges Joing
Stock Company. Within the scope of owr responsibilitics and to the best of our knowledge, we
confirm that the analysis, assessment and wording of this Prospectus have been undertaken
reasonably and with due care on the basis of the information and dain provided by Dong Son

Holdings Joint Stock Company,
Il RISK FACTORS
. Economic risks

Economic risk is a form ol systemic risk arising from changes in economic growwth, inllation,
interest rates and other Factors that directly or indirectly alleel business operations across the
ccommy  generaily  and  the Company's  business  sectors  specil cally,  Analysis ol
macroeconomic factors therefore clarifles the extent of these effects and prowvides a basis [or
mieisures 1o It and mitigate their impact on the Company's aperations.

1.0, By wrowrh

According o the Statistics OfFee, GOP grew by 7.08% i 2024, below, only the growth rates

recorded in 2018, 20019 and 2022 during 201 1-2024, |n the increase in the eeonomy’s tolal gross

A
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value added, agriculture, forestry and lisheries grew by 3.27%, contributing 5.37%: mdusiry
and construction grew by 8,240 contributing 45,17%; and services grew hy 738%,
coniributing 49, 46%,.

I 2025, GDP grew by 8,02%, below only the 2022 peak of 8.54% over the preceding filteen
years. Growth remamed strong in 2026, The |ates| Higures published by the Statistics Office for
the first half of 2026 show GDP growth o 8, 18% Ve on year, compared with 7,63% in the same
pertod of 2025, In the increase in the economy's ttal gross value added, agriculiure, forestey and
lisheries grew by 3.87%, contributing 5,66%; industry and construction grew by 98 1%,
comtributing 47200 and  services grew by B,09%, contributing 47,14%, Industry  and
construction theselore retain substantial growih potential, supported by robust publie investment,

and contributed significantly 1o GDP grovwth i the Girst half of 2026,

Vietnam GDP Growth, 2011-2025
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Sotroe! Statistios Offfee - Miniviry of Fingnee
Mevertheless, econmnic growth remains cyelical and exposed to Nuetuations eaused by exiermal
taetors such as a globul economic slowdown, monetary or fiscal tghtening, or public investinen
ishursement falling short of expectations. A slowdown miay reduce the Company's volume of
Hew contracts, extend sceeplance and payment periods, and cause wdverse mavements i mpat
manerial prices. Infrastructure investment Projects may experience lower-than-expected demand,
lomger payhack periods and greater pressure o service long-term debt, To respand proactively,
the Company has heen diversitying its project and customer portiolios, priovitsing projects

funded by the Sate budget tha offer greater stabality: incorparating material cost adjustment

- 9
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clises into commels; closely comrolling cash flows, receivables and its bormow g structure: and
monitoring macroeconomic indicators 1o adjust business phans fexibly in line with marke
developmenis.
.2 Inflasion

Inflation 15 o macroeconomic factor aflecting the entire economy and has i considerable impact
on both the economy generally and the Company specifically. In particular, under fnepesum o
lixed-unit-price  construction contracts, which are common in public investimen Projects,
vontrctons bear any increase in material costs aficr conirel signing, reducing renlised pralit
margins against the original estimates. For infrastructure investaent, high inflation alsa creaes
pressure for monetary tightening and  higher bomowing rates. increasing lnancing costs
throughout o project's life and alfecting long-term investment returns. In pecent years, the
Government  has  vigorowsly  implemented  measures 1o carb inflation  and  maingin
macroeconomic stability, keeping infation low sinee 2015 Average UP1 increased by 3,63% in
2024 compared with 2023, in line with the Nationg| Assembly's target. Average core inflation
rose by 2,7 1% in 2024 compared with 2023,

CP remained under control in 2025 Average CP1 for 2025 rose by 3,3 1% compared with 2024,
meeting the National Assembly's target, In the first halfof 2026, average CPincreased by 4. 38%,
yeatr on year, winle core inllation rose by 4,12%. The increase in average CPLin the first half was
drrven mainly by Tood and catering  services, which rose by 4.7 and contribuwed 1,72
pereentage points o the overall CPLoinerease. and housing, electricity, water, fuels and

canstruction muaterials, which rose by 6,72% and contributed 1,53 PErCEniigEe [podis,

Annual Average CP1 Growih
2017-2025
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The Company's busimess operutions are directly and indirect!y afTected by changes in the generul
prce level Inflation Huctuations dwectly afleet input material prices and the Company's
mvestment and business plans. The Comspany proactively enters into material supply contracts,
diversilics suppliers and maimains appropriate material inventories, It also negotiates and
mcorporates price adjustment clauses linked o material price ndices inlo construction contracts:
Tully allows For escalation contingencies when preparing cost estimates and bids; prioritises fixed-
rle bormowings or uses mlerest role hedging mstruments for long-term loans  finaneing
inlrastructure projects; and accelerates construction and shorens project nnplementation penods
10 limit the impact of price Muetations over time,

1.3, Interest rate risks

For enterprises engaged in construction and project investment, interest rote risk arises trom
substantial capital reguirements and lengthy construction and payback periods, while construction
und project investment ae financed mainly by bank borrowings alongside equity. Industry
horrowing structures typically comprise short-term loans for comstruction working capital and
medium- and long-term loans for projects amd construction machinery and equipment. An
mereise in markel interest rates therefore raises interest expense, dircetly aftecting the Company's
lmancing costs, myvestment retens wnd profin, The specific impact on each enterprise depends on
is outstanding borrowings, the propention of Noating-rate debt and the implementation progress
al engoing projpects.

Aceording o the Statistics Ofhee, deposit interest rates continued to trend downwards. In May
2026, pverage Vielnamese dong deposit rates gl domestic commercial banks were 0,1%-0,2% per
s for demand deposits and terms ol bess than one month; 4, 1%—46% tor terms from one
maonth we less than six months; 5.9%%-7 4% [or erms from six o twelve nusnths; 8,7%-T 1% Top
terms of more than twelve o twenty-Tour months; and 7 1%-7.6% Tor lerms exeeeding twenly-
four moenths. Average lending rates on new and existing outstanding loans at domestic

LU

conmercial banks were 8,0%— 1L 1% per annum. Average short-term Vietnamese dong lending
rtes lor priority sectors were approximately 3.9% per annum, below the maximum short-lenn
lenching sate prescribed by the Stae Bank ol Victnam of 4,00 perannum,

Recognmising the impact of mterest rate Tuctuations on Nnancing costs and operating performance,
the Company regularly monitors money market developments, the State Bank of Viemam's
palicies and credit institutions” interest rates. Based on each project’s funding reguirements and
cash flows, the Company proactively balances short-, medium- and long-tesm borrowings, us well
i [ixned- and Noating-rate loans,

The Company also actively negotiates with credit institutions Lo obtain appropriaste interest rates,
Lo tetwns amd repayinent schedules; makes wse of preferential credit programnees; and
progressively diversifies lawiul sources of funding. 1t Tocuses on cash low management,

collection ol receivables, maintenance of liquidity reserves ond assessment of interest rule

ad
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seemarios o develop imely response measures.
2. Legal risks

Lows and policres significantly affect DSH'S business aperations. i operations, plans and
stratepies are povemed by numerous regulitions, including the Law on Enterprises, Law on
Investment, Law on Bidding, Law on Construction, Law on Environmental Protection and other
relevant legislation. As a public company whose shares are traded on LIPCaM, DSH is also
subject 1o the Law on Securities and relevant mmplementing regulations. Viemam's legal
framework is being progressively developed and is frequently amended or replaced, which may
affect the operations of enterprises actoss the ceonomy,

The Company regularly updates its know bedge of legislation relevant 1o corporate activities,
investment, hidding, construction, the environment, taxation, land and securitics, L oitracts,
mvestment, bidding ond construction dossiers, and material teansactions are legally reviewed
before signing or implementation. For complex matters, the Company consults advisory firms,
auliters or independent experts wheee nevessary.,

The Company is also progressively improving ils internal compliance procedures, allocating
responsibilities among departments and communicating relevant legal requirements o officers
unl employees. As a public company registered for trading on UPCoM, the Company locuses on
fulliling s mformation disclosure, linancial reporting, corporate  governance and  ather

obligations fully and on time under the applicable regulations.
3. Business-specific risks
I Risks associoted with construciion activities

Construchion  may  involve  unforeseen penlogical  conditions, madeguate  construction
management and survey methods, inexperienced contractors or changes in design requirements
that extend project schedules and adversely alleel project cash Mows.

For construction projects, the Company prioritises lopographical, geological and hydrological
surveys and assessment of actual site conditions before implememation, It gives preference o
survey, design and consuliancy firms, contractors and suppliers with appropriate capabilities
and - experience, and clearly specifies contractual requirements for guatlity, schedules,
warritlies, price adjustments, Lability for delays and compensation obligations.

Puring construction, the Company monitors materjal quality, quantities and schedules, and
vontrols changes o designs or construction methods, 1 also prepares implementation schedules,
ullocates resources and develops contingency plans Tor critical work items. while obtaining
construction works  insuranee, lability insurance and occupational sceident insurance
appropriaie W each project,

A2 Nisks evssociated with investment aotivitiey

Alongside construction, the Company invests in projects, including BOT enterprises, ond has

l a9
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bBegun exploring investment opportunities in real estate, industrinl parks and social housing,
Revenue from these business segments may be allected by economic cveles and State pelicies.
Belore deciding o invest in BOT, veal estate, industrial park, social housing or related projects,
the Campany studies, assesses and conducts due diligence on market conditions, financial
vinbility, capital recovery, legal matters, planning, financing amangements, pariner capabilitics
and macrocconomic conditions. Projects are evaluated under multiple scenarios, taking into
aceadint movements in interest mites and miaterial costs, lond clearance progress, State policies
and market demand

The Company seeks to diversily its imvestment portfolio, limit excessive concentration of

capital in any single project, location or segment, and prioritise projects consistent with s
capabilities and long-term development strategy, During implementation, it regularly monitors
progress, costs, revenue and cash Mows 1o adjust project scale, schedules, capital struciure or
coaperition armanpements promptly, or consider transters or divestiments where MECESSIrY,

33 Financial visks

Given the substantial capital reguirements of investment projects, the Company's aeeess 1o
funding and Anancing costs are directly alTected by domestic and international maeroeconomic
conditions, interest rates, credit limits, the regulatory framework poverning credit and
securities, and the feasibility of individual projects. Recognising these factors, the Company
proactively plans and arranges funding before investing, ensuring sulTicient nancing 1o keep
existing projects on schedule, For future projects, in addition (o thorough markel and legal due
diligence. the Company continues o diversily financing sources and proactively works with
banks amd linancial instiwtions 1w establish an appropriate debl structure and sceess prelerential
mterest rates and linancial support policies, thereby minimising (unding rigks.

J.4 Techwical risks

The Company operates in construction and civil works execution. Inudequate construction
lechnigues may resull in works failing to meet quality requirements ar obtain acceptance hy
project owners, oF ereate potential for aceidents and other losses. Recogmising these risks, the
Company carclully siudies technical solutions and construction methods; recruits appropriately
skalled and gualilied personnel and prioritises stalT eaining: closely supervises construction
packages and projects w mimmise technical risks; and consults industry expens 1w advise
munagement and specialised departments.

3.3 Risks specific o BOT profect inveximens

BOT projects generally have long payback perieds. Throughout their life eyveles, changes in
baws, regulations or sociv-economic development policies, and foree majeure events, may aflect
project revenue, In addition (o extended payback periods, BOT projects face revenue shortfalls
caused by delayed wll adjustments, traflic diversion to new roads developed under approved
plans, delayed land clearance, Nuetuations in long-term borrow ing rates and pressure from local

prulhie oprinaon.

& 13
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To control and mitigate risks during BOT project operation and wll collection, the Company
regularly momitors and surveys traffic volumes and transport demond along the route; updates
relevant transport network plans and development oriemtations; and works with spechilised
organisations, meluding the Tronsport Pevelopmem and Strategy Institue, o assess and
lorecast propect tralfic volumes and revenue.

The Company also camies oul routine maintenance and increases the use of wechnology in
minagement and aperation Lo maintain service quality, ensure road sefety and improve route
capacity. It proactively works with competent State outhorities to review and amend project
contracts in line with toll adjusiment schedules, imerest rote movements and actuel operating
conditions, while applying appropriate financial measures w limit the impaet of interest rate

anl cash Row luctuations,

For revenue shontfalls arising from external causes, the Company regularly updates and
implements State mechanisms and policies addressing dilTiculties and obstacles faced by
transport BU projects, including those under Decree No, 122/2026/ND-CP dated 3 April 2026,
It also actively participates in mectings and discussions and contributes comments on the
development of public-private partnership (PPP) investment policies, helping to establish
appropriate risk allocation and management mechanisms that balance the interests of the State.

users and imvestons.

4. Corporate governance risks

In any industry, selecting appropriate corporate governaence and risk management siructures is
i key lowsdation of an enterprise's risk management stratepy, Corporate governance risk is o
tatent risk that is difficult o prediet but may substantially affect sustainable development. Such
risks may arise from intermal factors, meluding shortcommgs in managerial capabilities, or
external fectors, sueh as market fluctuations and changes in the legal environment, directly
allecting linancial management and labour productivity,

The Company Tocuses an developing governance structures approprigle 1o its size and business
sectars, clearly allocating  powers and vesponsibilities wmong  management  levels and
specialised departments, Material decisions concerning investmenis, borrowings, guarmniees,
related-punty trnsactions and ihe use of assets are made In sccordance with the required
procedures, delegated authority and internal regulations.

The Company 15 also progressively smproving its internal conteol, risk management and internal
awdit systems 1o wentily and limit errors, fraud, conflicts of interest and inefMicient use of
resoumrees, [0 emphasises  managerial  competence and  professional  ethics, appropriate
performance  appraisal and  remunestion  mechanisms, and greater use ol information
technology and reporting systems (o support governance and operations. In parallel, the
Company conlinues to strengthen povermance in accordance with the standards and practices

applicable 1w histed companies under prevailing securities laws, focusing on tansparent

i
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mlormation diselosure and protection of shareholders' lawiul rights and interests. These
measures provide an important foundation for strengthening the Company’s reputation,

increasing mvestor confidence and achieving stable, sustainable long-term development.
5. Other risks

[n addition to the above risks, certain Toree mujeure risks have a low probability of oceurrence
tut, of they oceur, may cause loss of property or hanm o people and adversely affect the
Company’s operations, These mclude war, natural disasters, five, epidemics and political or
social disturbances,

For force majeure risks such as natural disasters, fire, epidemics, war and political or social
disturbances, the Company proactively develops appropriate response mensures and business
continuity plans, [t regularly cheeks fire prevention and firelighting systems, provides safety
equipment, conduets ineident response training and drills, and complies with oceupational
safery, environmental hygiene and fire and explosion prevention requirements.

The Company also obtains appropriate insurance for assels, construction works, [ire and
explosion, habilines and personnel, and periodically reviews insurance coverage and insured
values, It focuses on backing up data, protecting information technolopy systems, diversifying
suppliers and partners, and mamtaining cash reserves and eredit Bacilities w limin losses and

ehsure business contimuity i the event of an inciden,

ML DEFINITIONS AN ABBREVIATIONS
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 Law on Enterprises No. S9202000H 14 adopted by the
Mational Assembly of the Socialig Republic of Viemam on
I T June 2020, and its amendments and supplements.

Law on Seeunities No. $4/20 19/0H 14 alopted by the
Mational Assembly of the Socialist Republic of Yietam on
26 Movember 2019 Law No. SO2024/0H 15 dated 29
November 2024 amending  and supplementing certain
articles of the Law on Securilics: and subseguent
amendments and supplements,
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DONG SON HOLDINGS JOINT STOCK COMPANY
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Dong Son Holdings Joint Stock Company
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(HUS2YT 191, Hirst issued by the Hanoi Department of Planning
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L Organisational Structure of the Company

Figure 1: Organisational Strueture of the Company

DONG SON HOLDINGS JOINT STOCK COMPANY

fhemorce: Dong Sear Holdings Joing Srock Cenmpran)
- Hegad offwee address: Mo, 2, Nguyen Thi Due Street, Yen Hoa Ward, Hanod, Vietnam.

- Adddresses of Brunches Nos. 1, 2, 3 and 3: No, 2, Nguyen Thi Duae Street, Yen Hoa Ward,
Hanui,

- Address of Construction Teawm No. 11 An Suong Residental Arga, Dong Hung Thuan
Ward, Ho Chi Minh City,

- Pusiness location: Area B53, Anh Dung Road, Cau Village, Vinh Thanh Commune,

Flanci,

- Adddress ol the subsidiary in which Dong Son holds a 58% equity interest: Hanoi - Bae
Crang BOT Investment Joint Stock Company, Moo 14, Lot B, Nam To Son Mew Urban
Area, Tu Son Ward, Bae Minh Provinee.

{The remiainder of Wis page ix fntenttomaly fef o)

J History and development of the listing applicant

F ]
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2009

Yoear

History and development

Dong Son Holdings Joint Stock Company (Tormerly 319 Investment and Trading

Jonnt Stock Company ) was lirst issued an Enterprise Registration Certificate by
the Hanoi Department of Planning and Investment on % December 2009, based
on capital contributions by three enterprises: 319 Corporation under the Ministry
of National Detence, VINA INVEST Jomt Stock Company and European Steel
Joint Stock Company (pursuant to the Ministry of National Defence’s approval
letter Mo, 61 13/BOPKT dated 12 November 20093, Following establishiment,
the Company operated as a subsidiary of 319 Corporation under the Ministey of
MNational Detence, with real estate investment, construction and trading as s
principal business activities.

201t

207

On 21 October 2016, the .I;'-ﬁi;fi-:.ilr}- of Mational Defence issued Lever Mo,
IO BOP-K Te approving the reduction of 319 Corporation’s shareholding in
319 Investment and Trading Joint Stock Company fron 31% w0 153%. Pursoan
e that letter, 319 Corporation  undertook the  prescribed  procedures  [or
divestument of State capital,

completed its divestment in 319 Investment and Trading Jomt Stock Company.
reducing its ownership to 15%.

M

&
:_l' AREAN SECUHITIES

On 31 October 2009, 319 Investment and Trading Joint Stock Company changed
15 name W Dong Son Infrstructure Investment Joint Stock Company {(under the
[ 0th amendment tooats Joint Steck Company Emerprise Registration Certilicate,
Issued by the Hanon Department of Planning and Investment on 31 October
2019).

Owver mare than len years ol establishment and operation, the Company has
overconwe numerons dithealtes and challenges, progressively strengthened s
development, and built 11s reputation and brand in the markel. As a military
enterprise, under the leadership and direction of the Ministry of National Delenee
and 319 Corporation, and with assistance from loeal Party organisations, local
authorities, and departiments and agencies within and outsade the armed forees,
Dong Son Infrastructure Investiment Joint Stock Company fulfilled s assigned
duties and maintamed  effective  business  operations. The Company  has
participated inand completed numerous large-scale civil, indusirial, transpor,
rngation and anfrastructure works with complex wechnical  requirements
nationwide. s works have met saliety, quality and schedule requirements and
received recogmition from project owners and relevant parties, The Company has
alse imvested in severasl transport BOT projects with substantial tomal investment,
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Yoear

History and development

2024

which have entered operstion and are recovermg mvestment capital in
accordance with the planned financial arangemenis.

Cn 25 November 2024, Dong Son Infrastructure Investment Joint Stock
Company was conltirmed 1o have completed its public company registration
{Letier No. P93 UBCK-GSDC dated 25 November 2024 issued by the State
securities Commission of Viemam).

it December 2024, Dong Son Infrastructere Investiment Joint Stock Company
registered s seeurities and completed centralised depository repistrmion with the
Vietnam Securities Depository and Clearing Corporation under securilies code
LYSH.

2025

Cn 3 April 2025, Dong Son Infrastructure Investment Joint Stock Company was
approved For rading regastration on UPCoM (Decision No., W0/0D-SGIHN
dated 3 April 2025 issued by the General Director of the Hanoi Stock Exchange).
Un 22 April 2015, Dong Son Infrastrueture Investment Joint Susck Company
officially commenced trading on UPCoM under stock eode DSH, with a
reference price of VNI 18,000 per share on the st trading day.

In the tourth quarter of 2025, DSH conducted a public share offering under
Certiticate of Registration for an Additional  Public Share Offering No.
FTHGON-UBCK dated 6 October 2025, increasing its charter capital from VND
100 billion to YN 350 ballion.

O 11 December 2025, on additiona] 25,000,000 DSH shares were registered
with WS,

Chiy I8 December 2025, DSH was issued its Enterprise Regastration Certilicute,
amended for the 18th time, recording charter capital of VNI 350,000,000, 000,
Chn 25 December 2025, an additional 25 000,000 DSH shares were approved lor
acdditional trading registration on UPCobM,

226

On 22 April 2026, the 2026 Annual General Meeting of Shareholders of Dong
Sen Inlrastructore Investiment Joint Stweek Company approved the change ol ils
e Lo Dong Son Holdings Joim Stock Company,

(e remaieler of thix poge s imtentionally lefr blank)

a 1)
:.u. AHEAR SECUNITIES .
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A Corporate Governance and Management Strocture

Figure 2: Management Structure of the Company

e

1. BRANCH NO, | l
|
!F[NMEE AND PLANMING AMND 2. BRANCH NO, 2

ACCOUNTING i v
' 1
it i1

: I MOCHINGYS
II* filﬂ .rﬁl!:ﬁ g
{ il RUCTION
Management Structure of the Company

| £ e

(Seanece; Deng Sowr Holdisgs daine Srock {_]r.r.up-.:.-i.lq,.l

Dong Sen Holdings Jomt Siock Company currently adopts the joint stock company
organisational model comprising the General Meeiing of Shareholders, Board of Direclors,
Supervisory Board wd Executive Management Board, pursuam o Peint o, Clause 1, Aricle
137 ol the Law on Enterprises.

Mhe management structure is designed to support the Company’s business development sirategy
and complies with the Company's Charter and applicable laws.

A0 Ceneral Meeting of Sharefiolders

Phe General Meeting of Shareholders comprises all shareholders with voting rights and is the
Cuompany’s highest decision-making body, deciding matters within its authority under the lew
and the Company’s Charter. The GMS approves the Company's annual Dnancial sttements ang

il i I
:I A EAN SECPERITEES =
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the fimancial budget Tor the following yeur.
£.2 Board of Directors

I'lve Board of Directors is the Company’s governing body, with full authority to act on hehall
of the Company in deciding all matters relating 1o s objectives and interests, except those
reserved for the General Meeting ol Sharcholders. The BOD supervises the General Director
and other managers, ls rights and obligations are prescribed by law, the Company's Charter,
meernal regulotions and GMS resolutions. The BOD has [ve members and elects one member

as Chairperson.

I'he members of the BOD are as follows:

| Mguyen Thi Minh Hue Chanrwoman of the Board of Diveciors
i e Viee Chairman / Independent Member of the Board
. Mauyen Thanh Trung ikt
l = _~ | ofDirectors
i MNguyen Tien Hung Member of the Bourd of Directors
| f Meuyen Cikang Mom MMember of the Board of Directors
5 Lign Thanh Mam Member of the Board of Directors

£.5 Office of the Board of Directors

- Perlorms administrative, clerical and secretarial duties for the BOD and Supervisory
Board; records minutes and archives resolutions, decisions and other documents of the
CifdS, BOD and Supervisory Board;

- Establishes and mamiains the shaceholder register; handles shareholder relations;
recenves sharchalder enquiries and provides guidance and explanations on matters of
mierest W shaneholders;

- Prepares shareholder reports for signature by authorised persons and submission 1 State
authorities as required;

Acts as the focal point for providing sharcholders, Investors, BOD and Supervisory
Board members, the Company's management units and  State  authorities  with
mbormation on the Company's operating states and results;

- Advises and makes recommendations w the BOD and its Chairperson on policies,

guidelines and decisions concerming matters within thew duties and powers,
A.A Supervisory Board
I'he Supervismry Board reports 1o and s elected by the General Meeting of Shareholders. It
assists the GMS in objectively supervising and evaluating the performance of the BODY, Genernl
Director and the Company's business operations to protect sharcholders' inferests. The

supervisory Boesd cormently has three members, cach serving a five-yvear term, and operates

T-2
1=

all
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indeperdently of the BOD and Executive Manapement Board.

I'he members ol the Supervisory Board are as follows:

Luong Thi Thu Ha Head of the Supervisory Board

o Thi Thuy Duong Member ol the Supervisory Board

| e .
3 | Mguyen Thi Huong Member of the Supervisory Board

4.5 Evecotive Management Board

| ! Mguyen Tien Hung Leneral Darector

2 l o Hieu Thang Deputy General Direclor
| 5 Pran Minh Dung - Deputy Cieneral Director

4 | Tran Tuan Hung - Drepuny Greneral [irector

The General Director manages and decides matters relating 1o the Company’s day-1o-day
operations and 15 accountable (o the GMS, BOD and the faw lor their decisions and
business results. The General Director determines the organisational  structure,
responsibilities and powers of affiliated units and management levels; prepares long-term
ind annual production plans, business proposals, new investment projects, joint veniure

and business cooperation proposals Tor BOD and GMS approval

The members of the Executive Management Board are as follows:

£.0 Specialised Departmenis

& Adwminisiration Deparvimeni:

a
:i ASEAN HEC LIRS

Drevelops the staffing structure For the Company's deparimenis, Advises the Executive
Monagement Board on stall organisation, deployment and development through
analyses of the orgamsations] stoveture and assessment of work performance and stall
capuebilities:

Prepares annual staffing plans and human reseurce development strategies, ond
caleulates Tabour-related budgets, including payroll, training, social insurance, health
msaranee and uniforms. Participates in or works with partners to conduct salary surveys
an surveys of market labour costs as a basis for annual human resouree policies.
Surveys human resource policies and employee satisfaction o improve those policies;

Pevelops remuneration regulations, labour rules, working regulations, and procedures

P
-
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and repufations for recrsitment, traimng, appeintment, removal, dismissal, rewards,
discipline and employee evaluation. Coordinates with the Company's grassroots trade
imion e develop annual weltfare and reward programmes;

- Urganises human resource activities in accordance with  regulations, including
recruitment, staff assessment, performance evaluation, training, salary payments and
wellare benefits. Maintains personnel records and information v accordance with
current regulalions;

= Develops regulations and performs clerical and archival dutics and manages the
Company's legal records. Ensures logistical support, including reception, puest services,
statiomery, umiforms and vehicle deployment, Also cnsures corpomate  securily,
occupational satety and lire prevention and firehghting;

- Handles legal and administrative procedures, prepares administrative  documents,
mcluding weekly work schedules, meeting schedules and work agendas, and organises
the Company's annual meetings and events;

- Plans procurement, manages common corporate assets and provides guidance on thei
use. Coordinates with the Accounting Depariment on asset inventorics and disposal,

- Undertakes construction, repairs, maintenance and warranty work tor the office buildang
periodically. Allocates suitable workspaces Lo each depariment and unil. Develops rules
ard promotes responsibility Tor protecting shared assels, conserving electricity, water
and telephone usage, and mainwinng office cleanliness;

- Selects and engages advisers on legal matters relating 10 the Company's operations,
cluding dralting, amendmg and supplementing corporate documenis and regulations,
providing legal support to departments and representing the Company in disputes.

& Fiaiee and Aceoaniin i Deparimeni

= Urganises the implementation of accounting procedures;

- Prepares accurate, timely and complete reports in comphiance with accounting principles
andd State regulations. Preserves and archives asccounting documents and records in
accordance with the Law on Accounting;

- Direcily divects, guides and checks document management, accounting and finuncial
statement preparation by altilted units;

- Advises the Executive Management Board on the most etficient and appropriate use af
the Company's (nancial resources and assets, Prepares annual fnancial plans for
approval by the Executive Management Board. enabling proactive planning and
providing a basis For financial plans suited 1o actual business operations;

- Monitors and manages the Company's capital and assets. Regularly checks and
reconeiles outstanding balances and expedites debt collection, Develops and submits

proposals on capital and asset structures and capital allocation throwghoul the Company.

H. 4 ‘hri
l". ANEAN HECLEFTIES -
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Prepares specilic plans w raise mediom- and long-term funding and working capital,
and eredit plans, wsing legally permitted methods w fund business opermtions;

IPrepares asset depreciation pluns for Executive Management Board appeaval, charges
depreciation, and momitors and reponts on depreciation. Conducts pernodic mventonies
W gecurately ond prompily reflect asset conditions and identify the most efficient ways
o manage and use assets and capital;

Monitors and manages borrowings and loans granted. Ensures timely repaymem of
borrowings and full and tmely collection of loan principal and interest;

Cootdiates with other depariments and units 1o prepare business plans, financaal plans,
salary and bonus plans, and wel fare fund plans;

Ulrpanises wax declarations and fAnalisation, and pavment of wxes and other amounts
payable to the State. Guides and checks atfiliated units' compliance with tax regulations
and policies:

Through Dnancial accounting, supervises the Company's asset and capital management
and business elTiciency. Reponts promptly and proposes solutions o support business

ITETHEL |_.'|1:rl'|l.'ll|..;

" ¥ T} i wiis b
Organises  reviews of accounting and  DNeancial management at alfilisted unis, 5
subsicdiaries, branches aond constnuction 1eams: “l
Coordinates with units, departments, representatives of the Company's equity mnerests fll

and supervisors womonilor and manage the Company's capital;

Advises affilised wnits, subsidiaries and branches on financial management and

Lccounimg,;

Arranges the audit of anmua] Hinoncial statements, 11 any, Represents the Company ilffJ

L7
dealings with auditors, s inspectors and Mnancial inspectors upon notilication r
state repulatory authorities;

§ : o f - . i o
Participates in dealting documents and regulations on financial management, accounting =22 BH
procedures, intemal moanagement and other lnange and accounting matters;

Complhies with statistical reporting requirements of the Compainy and State regulatory

authorities,

& Manning and Technical Departient
o Mlanning Section:
Adlvises the Executive Management Board on the Company's planning  activities,
specifically:
- Advises on shor-, mediome and long-1erm busimess pluns;
- Advises on the preparation and monitoring of the Company's business plans;

= Advises on mternal regulations relating 1o business planning;

i
:I AHEAN HEULUEFTTES &
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- Advises the Executive Monagemem Board on issuing standard forms tor planning and
Payments;

- Advises on the preparation of tender documents and bid prices;

- Advises on negotiations and the conclusion of contracts with project owners:

- Reviews the capabilities of units requesting work assipnments and drafis decisions
assigning work and construction duties to uniis:

- Pariicipates in negotintions and the conclusion of contracts with branches, construetion
teams, suppliers and subcontraciors;

- Advises on and reports assessments of project and contract packoge efficiency, and
forecasts market conditions:

- Proposes and monitors disbursements 1o subcontractors, construction teams and
branches:

o Fechmical and Construction Management Section:

- Monitors the organisation, management and operation ol construction management

hoards, construction teams or companics uwarded cOniracis;

- Momors quantities of materials supplied and received for works dhirectly constructed by
the: Company: leads the preparation of construetion schedules and funding plans for
LRI} !'ill'lll..‘ill.ll'l '_-il[r_"!-i;

- Guldes, monitors amnd expedites pavment and final account  documeniation  lor

constrietion works, and guides technical and emstruction procedures;

- Provides documentation relating to nwarded works o subcontractors und contructed ?‘5“&
construction units, and archives the relevant records; l_:::'-:*

- Participates in construction surveys amd prepares construction methods and cost H
esthmates for projects in which the Company partici pates, i /{' .-'

& The Company's AfMiliated Branches { Construction Teams e x.i’

e

- Constructs and prepares final accounts for works and work ilems unider conracts
ussigned by the Company; participates in aeceplance nspections:

= Manages personnel, machinery and equipment within the scope of the branch o team:

- Ensures oceupational safely and environmental sanitation for employees;

= Ntudies ways o inerease labour productivity and improve quality;

- Seeks partness 1o seeure additional orders for branches and teams:

= Advises on and participates in developing production, construction and service prliarys;

- Reports on production and construction activities 1o the Compuny's Executive
Management Board;

- Loordimates with the Company's departments and units 1o resolve issues arising during

o 2
:ﬂ UREAN SECLIMETTES .
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praductivn and constrection,

5. Information on the listing applicant's parent company and subsidiaries; companies
halding control or a controlling shaveholding in the listing applicant; and companies in
which the listing applicant holds contral or a controlling shareholding or equity interest:

5.1 List of parent companies and companies holding control o1 a controlling shareholding in
DsH

Nane,
5.2 List of companies controlled by DSH, subsidiaries, joint ventures and associates

Currently, DSH has one subsidiary, Hanoi - Bae Giang BOT Investment Joint Stock Company,
Hanon - Bac (nang BOT Investment Joint Swek Compeny was established on 10 Apeil 2014,
with paid-up charter capital of YND 496,322 400,000 contributed by four sharcholders: Van
Phu = Invest Investment Joint Stock Company (VP — now Yan Phu Real Estate Developmen
loint Stock Company | contributed YND 163,786 400,000, corresponding w 16, 378,640 shares
{33.00%) 319 Investment and Trading Jomt Stock Company (now Dong Son Holdings Joine
Stock Company) contributed VNI 124,080,600,000, corresponding 1o 12,408,060 shares
(25.00%), Vietnam Construction and  Import-Expon Joint Stock Corposation (Vinaconex )
contributed VNI 104227 HHEOO, corresponding 1o 1HL422,770 shares (2 1.00%); Ocean
Ciroup Joint Stock Company (CGC) contributed VNEY 14,227, 700,000, comresponding
OG22 700 shares (21 1084,

Dretatled mformation on Hanoi - Bac Gaang BT Investment Joint Stock Company is as follows:
Company name Hanoi - Bac Guang BOT Investment ot Steck

Comnpany

[t b esionhlishiment

Head offee address

Enterprise Registration

Certificate Ma.

Primeipal business lings

Mrincipal business activilies

Fegistered charter capital
Yard-up charter capital

ate of officially becoming a
subsidiary

PISH's ownership interest in
the subsidiary

il
:.l AMEAN SECURITERN

[Cu R 200 4

Mo, 14, Lot B1, Nam Tu Sen New Urban Area, To Son
Ward, Bac Ninh Province

2300846090, st registered on 1 Aprl 2004 and
amended Tor the Bfth time on 8 July 2026, issued by the
Departiment of Finance of Bac Ninh Provinee,
Constriection and collection o moad use serviee [ees
Construction, routme mainienanee amd repair of works;
muaniagement and operation of BOT woll statons on the
Hano: - Bac Ciiang route

WL 4, 322 400,000

WY 40, 322 400 000

244 December 20025

SR,
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DSH's voting rights in the 8%
subsidiary

Uperating resulis of the subsidiary:

Table 1: Operating Results of Hanoi - Bae Glang BOT Investment Joint Stock

Company
Lined: VNI million
M. Indicator 2024 2025 PRI
it

|| Net revenue 590,744 630,582 334,143

» | Gross profit 354.100 380,743 193062

1 | Profit before 1ax | 80,283 224,586 I 19.559
4| Profit after tax 171.213 216,973 113.567

5| Undistributed profit aler 1ax 404,698 576.671 6156 908

Sonwee: DISH

The 2026 business plan and payment of 2025 dividends of Hano - Bac Giang BOT Investment
loint Stock Company were approved by its Annual GMS under Resolution Mo, 03/2026/N0)-
PHBCD-BOT dated 29 June 2026, as follows:

Table 2: 2026 Business Plan of Hanai - Bae Giang BOT Investment Joint Stock

Company
Liarie: VND miffion
N, Inelicator 2026 Plan

I Total revenue 665205 56
2 Tustal costs e I o
3 Total profit before tax 210,841,309
4 Corpoerate mcome tax pavable 10.842.02
5 Prolit afler corporate income tux 205949837
i Payment of 2023 #ridad1 3333000

Hovtiree! DSH
CEp O 200 July 2026, DSH received VNI 19331 4000001 in dividends Tor 2025, corresponding
to iis 38% ownershop interest in Hanoi - Bac Giang BOT Investment Joint Siock Company,
b, Changes in the Listing Applicant’s Charter Capital
2 Capital increases:

Since s establishment in December 2000, Dong Son Holdings Joim Stock Company has
merepsed 115 charter eapital onee, from VYND THLRLUO0.000 1w VRND 3500000000000, as

:: ASEAN SRR e
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Tollowws:

- Charter capital betore the issue
- Charter capital afler the issue

- Method of issue

« Total number of shares offered
- Par value

- lssue price

« Total offering value

- [HTering completion dae

- Legal hasis

= Purposes ol the capital ingrease;

:: R S TR

=
=

VLY TR O, 00

VN 3500000, 000,000

Rights offering to existing sharcholders
25 NNLOURY ardinary shares

WINEY [OLO per share

WYINEY PO per shiare

WINEY 25000000000, 000

2T 152025

o Resolution Mo, 022025 MNOBRHBPCE/DSH of the
2025 Extraordimary OMS dated 24 July 2025
approving  the public share offering plan for
exishing shureholders;

= RO Resolution No, (09082025 NOHEXOT/DSH
dated Y September 2025 on unplementing the share
oftering plan for existing sharcholders;

» BOD Resolution No, (6, [V2025MO-HEOT/SH
dated & October 2025 approving the public shan
olfering period;

* Certihoate of Registranion for an Addimona] Publi
Shore (iTering o, 379GUN-UBCK 1ssued by the
Champerson of the State Securties Commassion of
Viewnam on 6 October 2025;

* Lepter No, B20NUBCK-QLCEB of the St
Securities  Commission of  Viemam  daed 28
MNovember 2025 acknowledging receipt of DSH's
report on the results of its additional public shane
offering;

* Enterprise  Registrabion Certificale No,
OVE2ZU0I90, Giest issugd Dy e Dlen D psutien
el Lt andd isestvwent oe S Diecemibwer 2008
and amended for the b time on 18 December
2025,
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[ | % ]
N, Lise of procecds Amaount (VNI

-

Acguisition of 16.378.640 shares, equivalent to 33% of the
charter capitid of Hanot - Bac Giang BOT Investment Joint Stock
Company (par value: VIND 10000 per share), through the | 184, 750,960,000
purchase ol shares held by Van Phu Real Estne Development

Joint Srock Company

2 Additional funding 1o repay bank borrowings: (3. 249.040.000 |
| .
.'!':1|.'I.'.I|.£_I.'r.u-r'h'|' 2 Borrowines froem Saimt Sroek Conumercdal Romk fow
2| fvestment and Development of Fietnagm - My Dinh Braneh | 55 W2 787612

(BRI

i | Repavment af harrowings fiom Vietaan Prosperity Joint Stock 3 I8 506 1
2id i R . R T R
Copnmercial Bank - Kinfy Do Branch (FPBank) :

et itend of borvowings from Fretnom Sank for Apriculinre oand e ;
I i y ' y g -\-I-1- -"1”.:' .'I."-l!
Rural Development - Lang Ha Branch { Agribak)

Total 2150.000,000.000 |

- Report Mo, 281 125/BCV/IVA dated 18 December 2025 on the increase in paid-up
charter capital  from | January 2025 10 27 November 2025 and Report No
23 22025BCVIVA dated 29 December 2025 on the use of proceeds from the 2025 public
share olferning Lo existing sharcholders, covering the period from 28 November 2025 1o 23
ecember 2025, were audited by International Auditing and Valuation Company Lunited
with unguahified opinions.

v Capital reductions:

Mone
7. Significant Equity Investments and Divestments in Other Enterprises:

Smce 2024, DEH has mude equity investments in other enlerprises. Changes in these

nvestinsents are as [ollows;

Table 3: Changes in DSH's Equity Tnvestments and Divestments as at 30 June 2026

Lhei: PNEY il

ST 2TiE4 JUT22025 JOFOMGS 2 2w
; Company
Mo, ] | -
HTTS Chorder DSH . o T Wi LA ....;::.-” jp Charier 5N
cipatal - imvesimiend i capital  investmend e caeitial  invesimend
Pong  Ouang |
Invesiment ?
[RARLAIE o, (M) S0% | [ARCRICE {l (W L0 i
IEi.'Il-'.UIL'Ilr'_'. | I | L Ly L
IS0 (¥ [
| | I

] 1
:ﬂ AMEAM BB ES st
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I/ 122024 JU 1272025 I 20 G

Campany

™ nsH

FL T i Clhairier IhsEl : *lEr s 3 Charier kST
- i j st aw iershin ) { e Vi ! i i
capital  lnvestmend invesiment capilal  lavestingnt

Hamoi - Hae
7 riiél:.g IHII i T3 T i ! 1% ] Jil g 3] 2 5l &
2 Wivealia o 122 1 2008 280G |40, 322 | Z0E.H32 SEe |4 322 | J0N.832 Ay
JSC[*%)
| | |
Dong  Quang |
Ineduszinal :
i n kﬁlr:-|1|| At 60000 | ZEOUD|  17.5% | 160.000 | i (% | | 6000 | Il 04y
(SRS L e 1
I IS (***)
Fam [inli
Llrlsan
Investmenl :
il i B - - | A0 R NR D galy
v lopmien
| L

fonree: £5H

{*F fvestemrentt fr Dhang Cheang Divestment Technolo gy Joine Stock Conpenny: I dumeneery 20025,
EXSH acgueived cn aaddelitecnad S 700000 slarex in Bone Queng Tivvesoneir Teclmolosy Joint Stock
Compueneey Jor VNI 47 Rillion, increasing e imvestieeid vedoe foo UNEY T S00G00 IR
cipiivalend fo 9825 of its charter capital. parstanr o BOLD Besolution No, 0200 2025/5(0-
ARLTADSH doted 2 Jgnesary 2025, DS divesred its entive investmens theouel o store tranyjer
for tetal constderation of VVE HL29 billion purseant to BODY Resoliweion No. 26,1 2/2026/N0-
HLOTADSH doted 26 December 2023, O 27 Doecember 2025, the Company enfered (oo
Conifresct oo 27 V025 HECNDSH-DTE ter transfer el ity shoves i Dostg Qe Svesineen!
foeclelogy Jowd Stock Comgary. The transfor way comiplesed on 29 Decenrber 2023

%) fovestment i Flokol - Bae Giaas BOT Imvesiment doing Stock Company; On 24 December
20FA OSH completedd the acguisition of an aelditional 16, 378 640 shares in Hanot - Bae Giae
BOT Drvestmenr doint Stock Company,  imereasing it investment  valwe  firom TND
P2 OB A O v PNEY 308 83T 3600ENE, eguivalent to S8% of Ity eharter capdial, purgeain
fer GMS Resadurion Noo B2022023NOGHDCONWSTE dared 24 July 2025 aied BOD Resofurion
Nor (G _.F".l'_.r.:l-'."'L'l:'_-l'-.fl'n!-|l;‘_'_-|":"-'.'I.-l.":-'.ll.II elertped U ":-'r-:ll-'.l'n'.'n'nr'l:'." MNixs. The TR R T Wi .-_r.r AL
PN TS0 960 N represented 26,57% and 3268% of DEH' toraf assers ax ar 31 Decenber
202 wncer iy andived comsalidated and separare finencial seatements for 2024, re wpectively
Fhe Ironsaction did mot constifiute covperalte vestraetaeing undee Clanse 149, Avticle 3 of Decrec
Now SIS 2XUND-CFP and its amendments and sapplenients

(FRR) drvestarent b Dong (eang Indosirial Develoganent Join Srack Company. In Seprenber
22 PRl L (T L O Oy Resedwiion No, 18 |'.|'!.'_.-_‘.'_r_"...'-'.'|,'.[_':.I_,|',|',?_}|_:'E:I]"'{]_“,.' dereesed 18 .':!-.l."l'-?.rl-'rl_l_lllt-_l 24

OSH aeqeired 2800000 shares in Dong Ciang Tcliesiriad Development Joint Stock Company

)
:-l WS IAN SECURITIES ]
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fone #NLY 2N Bitlion, vepresenting 17, 53% of its charter capital, in Febrpary 2023, DSH divested
fire ecnfire dnvestoend Oy fransfercing He shores fo o comterparty for fotal considerarion of
FNL 28,0 badfions, procsweant to B0 Resoleeion Noo 26020202 5N O-HDQT dated 20 Febraany
R/

pHEE fnvesiment tr Nam Dindy Urban Tnvesamenr and Development Joing Stock Company: fn
dune 2026, DSH citered into o share transfer eonteact dated 16 Juane 2026 1o gogieive 000000
witerres (e Newm BNy Urbame fovesiment andd Development Soimt Stock Company for tofa!
consiacration of FND W) Bilflon, representing 43% of s chavter capital, pursiiant o 80D
Resolurion No. 26,12 2020/N0-HODQTDSH dated 26 December 2023 and BOD Resolution No.
FE O 2N 26NO-HELTDSH dared T8 March 2026, The acguisition way completed an 20 June
M

B Dutstanding Securities
XL Ordinary Shares
Table 4: Sharcholder Structure as at 3 September 2026

Percentage
Sharcholder
Category

MNumber of
shares

Total par value

of paid-up
charter
capital

S, of
lsbiders

of shares (VNI

I DOMESTIC AND FOREIGN SHAREHOLDERS
[omesiic
I hiY 35, 00HE 04 3500 MR (ITTRLLI R
shzrrcholders
{0 | mstintiena frs 357700 5577 0000 00k A4, 45
(N which,  Ecenomi
TR T LT Iit
el feergn ,
. i f (s (8, (M
fmeesiors  hoddd anore
Hhem S0% af eluirier
cergeifonl |
2| Tuciiviolien! fi 303 J3Ad2 300 T34 23 000 Fif 95 558,
| 2| Forcign sharcholders | i i 0 LY,
20| laseitieicence! i fl il R
23 Indivicleal i ! {l {1,
I | Treasury shares Ll 0 0 I
Twtal h39 IS 0000000 LRI IR TR 1 M
| MAJOR AND OTHER SHAREHOLDERS
| Major sharcholders ui 500,000 RERITTRITITERTE [ER IR
I faseiterionad i i fl fJ, e,

]
:.l ASKAN SECLURETTES
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Percentaee
Sharcholder Mo of Mumber of Total par value  of paid-up
category habders shares of shares (VND) charter
capital
(.2 | Indivichal i I 300 NN 25 O (N ) 10, 00%
I | vher shareholders (LE ] JLS00.000 | 315000, 000,000 DRI
2| Insrimional i3 13377 {5577 00 000 4 43%
22 | Inddivicheal BIT | 20042 300 MG 2 3 A0 () 83 550
. Total B34 ; RERGTRIT IS0 MMy . B A s

Searee: DNH's shorehodder lise as ar 3 September 2026 provided by VSIN

8.2 Preference shores” None
8.1 Oeher secueities: Nom
9. Foreign Ohwnership
= Maximum foreign ownership in the Company under applicable law: 0% (pursuant to
Letter Noo SE30UBCK-PTTT dated 12 December 2024 of the Sue Securities
Commission of Yiemam notilying the maximum foreign ownership in Dong Son
Infrastructure [nvestment Jmnt Stock Company, now Dong Son Holdings Joint Swock
Lompany ).
o Maxioum foreign ownership in the lsting applicant under GMS resalutions and the
Commpanny's Charter: None.
& Current foreign mvestors' shareholding in the Company: 0% (according o the sharcholder
list asat 3 September 2026),
11k, Business Operations
L Characteristios of Business Operations
ML L Prineipal Products and Serviges
e Company's prncipal business activities are construction {construction and installation ) and
mvestment. In connection with its construction and installation activities, the Company also
geterales revenue [rom the sale of goads, including consteruction materials, iron and steel, and
sione, and (ron services, -:.l.:lllhllll:I:I1-\.':-,-' anied PR ISR ol |,",'-,|;1|."|L-. Ut consimelis amdd installation.
The Company’s operations are conducted throughout the vear and are not scasonal. [is registersd

Bsimess hnes ane hsted below:

-
Fall AsEAN SELLED =
! EAN SEUUETITES



LISTING PROSPECTLS

AN

DONG SON HOLDINGS JOINT STOCK COMPANY DaNG S0
Table 5: Registered Business Lines of the Company
N, Buasiness lone gLy
ele
|| Manufacture of feeds for livesiock, pouliey and  agusculiure {nol 1050
conducted at the head office)
2 Wholesale of agneultural and foresiry raw materials fexeluding woad, 46240
bamboo and other bamboo species) and live animals
Dretails: Wholesale of feeds and raw materials Tor livestock, poultry and
agunculiiore feeds
3| Wholesale of other household goods 4649
Dretals:
- Whaolesale of sporting and fithess equipment;
- Whaolesale of pames and toys {exchuling towvs harmful o children's
character developmen or bealth, or affecting security, public order or
social salety)
= Whalesale of lm_:!s_. wrdrobes, tables, chairs urd similar fumiture;
4 | Manufacture of coke LI
5| Manutacture of plastics and syniheie rubber in primary forms 03
£ Manufacture of plastic products 2220
7 | Wholesale ol food 4632
8 | Wholesale ol beverages 4613
Dewails: Wholesale of spirits, wine, beer and non-aleoholic beverapes
9| Munufacture of glass and glass products R0
1| Specialised design activities. Details: Interior decoration services; T410
1T | Diher specialised construction |l'|:li"|'l.li.¢::j 4304
Details: Construction of building, foundations, including pile driving,
muisiure testing and water testing work, damp-proofing of buildings;
subsurfsce  work; construction of owtdoor swinining  peols; steam
cleaning, sandblasting and similar setivities for building exteriors;
12| Miming and collection of hard coal 0514
13| Manufacture of veneer sheets, pl:.lwm'u,-]. anel other wood-based boards and 621
panels
Dretails: Manutacture of veneer sheets, plyswoosd, thin wooden hoards and
similir woodl-hased boards and panels (excluding wood types prohibited
by the State;
4| Wholesale ol electronic  and  telecommunications  equipment  and J6A2
componenis I:l.".'il:h.ll;lll_ig items prohibited by the Siae)
5 | Manuiacture of sporting and fitness &4 tpment 3300
16| Manufacture of games and toys {excluding items prohibited by the State) 1240
[T | Installation of other building systems 43249
Dhetails: Installation of industrial equipment systems in construction and
civil engmeering. mcluding lifts, escalators, automatic doors, lighting
systems, vacuwm cleaning systems, sound systems and recreationsl
equipment systems;
1% | Electrical instaltation 432
:':.D.Hi;lﬂﬂh:{'l.'hi‘libﬂ i
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AN

DoNG SN

Business lne

Industry
eoile

Sile preparation
texcluding mine deteetion and blasting)

4312

X0

Manufacture of refractory products

T
=

2301

Manuficture of builders' carpeniry 4tr1d _||.:|||||:r]|r

22

| 622

Sawmilling, planing aml preservation of wood

23

B0

Wholesale n-l"agnn:ull.uml I'I'IHL!III'I-I’.:I’_',." equipment and spare parts

24

4053

E‘-_IJ_!!I:I g completion and finishing

25

2y

{excluding bomb and mine blasting)

433

Demalition

4311

Tradimg in real estate and land use rights owned, held or leased
Pretanls: Real estale business:

27

a8 11

Cither activities anxiliory o financial services not elsewhere classified,
Dretails: [nvestment advisory services (excluding legal, financial, 1ax
auditing, aceounting and securities advice );

a6y

Orher business support service achivitis not elsewhere classified
Details: Import and export of goods traded by the Company

29

Bt

Architectural and relmed engineering consultancy activitics

Details;

= Sroctiursl design of eovil gl imdusirial works:

= ‘mrwrw.amn ol comstruction und Tinishing of :.I1.'Il and ndustreal works:

i

T

Cither manubacturmg not elsewhere classifed

i

3290

Wholesale of other mochinery, equipment and spare parts

Drenils:

= Wholesale of occupational safety machinery and equipment

- Wholesale  of transport  equipment excluding  cars, motorcyeles,
maorbikes and bicyeles; robos for automated production lines; machine
wols Tor all wypes of materials: computer-controlled machine touls;
measiring eguipment and instruments;

= Whalesale ol medical machinery and equipment;

= Whalesale ol oflice machinery, equipment and supplies;

= Wheolesale of machimery, equipment and supplies for wextiles, garments,
leather and footweir,

- Wholesale of electrical machinery and eguipment and  eleetrical
materials (generators, eleciric motors, wires and other eyuipment used in
elecirical circutis),

= Wholesale of machinery, equipment and supplics for mining and
constrgetion

>d

A 654

Freight transpor hi,- ol

44933

33

Installation of plumbing, heating and air-conditioning systems
Details:

- Instullation of water supply and drainage systems;

= Instablation of hedting and mr-conditioning systems

4322

il
:l' AMEAN SECUIENTTES
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Na. Business line indmatry
code
| Manutacture of structural metal products 251
5 | Construction ul'mil'nk-ﬁ:r"h" 4211
i | Manufacture of ivon, steel and cast iron 2410
37 | Construction of roads FETE
L - {P'rinecipal |
3B | Munufacture of clay building materials 2392
39 Renal of motor vehicles. Details: Car rental; T
0| Logging 0220
41| Construction of siher civil engineering works 4299
Details: Construction of industrisl works amd port facilities such as
waterways, ports and river works, marings, locks, dams and dykes;
construetion of tunnels and outdoor sports fcilities;
| 42 Construction of electricity pm_iﬁ;s 4231 |
43 | Construction ol water supply and dratnage projects 4322
A4 | Manulacture of cement, lime and plaster _ 2394
45 | Construction of lelecommunications and communications projects 4273
46 | Wholesale of textiles, clothing and footwear 4641
47 | Quearrying of stome, sand, gravel amd clay . QR 1)
48 | Construction of other wtility projects 4229
49 | Construction ul'ms:ida:miulh'I:miI:Iings 4101
50| Mining of iron ores 071
|31 | Comstruction of non-residentiol buildings ) 4102
52 Mining and collection of |Ij:.,I'IIH. ¥ (h5241
53| Manulaeture of Tootwear 1520
Details: Manuficture of protective footweat' for vceupalional sifety
54 | Manulacture of other rubber products . 129
Drerails: Rubber diving suits; rubber clothing
a5 | Manulacture of kniited, crocheted and other non-woven fabrics. Details: 139 |
Minulacture of protective fabrics for occupational safety
36 [ Agents, brokers and auctioneers af |:.':'l.1mt'ﬁ 610
[heLials:
= Bales agents Tor poods;
= Brokermg the purchase and sale of goods.
(Excluding asset auction sctivities under the Law on Asset Auctions)
ST | Remtal of other machinery, equipment and tangible goods without 7730
OPETOns
Details: Remtal of construction machinery and equipmen;
S8 Manufaciure of pulp, paper and paperboard 1741
3 Manufacture of other articles of paper and paperboard notl elsewhere | 740
classilied
el _'L_thm_. ol non-ferrous meals (exclnding manutacture of gold bars) 2432
6F | Manufaciure of metal tanks, reserveirs and containers 2312
ﬁ AN KUY ESR Jfl
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No, Husiness line delpnigd
_ coile
62 | Forging, pressing, stamping and roll-forming of metals;  powder 2591
melallurgy
63 | Machining; treatment amd coating of metals 2542
64 | Manufacture of cutléry, hand tools and general hardware, Details: 2593
Manofaciore of production wols such as hammers and pliers; manulacture
of handles, hinges and similar items
65 | Manulacture of other labricated metal products not elsewhere ¢lassilied T
Deetails: - Manufaciure ol moulds; - Manulacture of stamping dies and jigs |
6 | Manulacture of commurmeations equipment {exeluding radio fransmitting 2630
nnd '.‘::'E“’_':’_'!lg eumprent);
67 | Manufacture of mieasuring, testing, navigation and control egquipment 2631
68 | Non- '-.|'|EI:I'-I|IL¢'I.1 retail sale |:|redmn|n’m|ﬁi1__l.:ul focd, beverages, cigarettes 4711
and pipe tobaceo
69 | Retail sale of beverages 4723
Pretmls: Excluding alcoholic beverages
10| Manutacture of machme tools and ||1:11||:I'nr|ning machinery 2822 |
71 Retail sale of staple foodsmilts a 4721
72| Manufacture of other special-purpose machinery 2829
73 | Retail sale of food 4722
| Wholesale of construction materials and ofher installation equipment 4673
75 | Retail sale of hardware, paint, glass. construction materials and other 4752
malaflation equipment
26| Manufaeture of wearing appare! {exeluding fue apparel ) (414
i) Inslﬂll.'n_iuu ol industrial machinery and eguipment 3320
7% | Wholesale of cars and ther mutor vehicles dinir
Wholesale of new and used cars (excluding passenges cars with up to nine
sewbs ) wnd other motor velucles, including cleciric vehicles:
- Passenger vehicles with more than 12 seats, including specialised
vehieles such as ambulances;
- Loods  vehicles, nclading  specialised vehicles such os tankers,
relviperated vehicles, trailers and semi-tribers;
- Special-purpose vehicles: refuse collection vehicles, road sweepers,
water sproyimng vehicles, concrele mixers ond sumilar vehicles:
= Tramsport vehicles, with or without hittimg or handling equipment, used
i faetories, warehouses, wirports, pons and railway stations.
79 | Whalesale of metaks and metal ores. Deetails: Wllulﬂ..;i;;r- iron and steel; 4672
80| Reeyeling of scrap LEET
81| Retnil sale 4.\\!’*.1.[3-m1|11&I and fitness equipment 4762
81 [ Construction of wiater prLer,H 4201
| B3 | Retml sale of games and lays 4763
4 Consiruction of mining projects 4242
85| Construction of manufacturing and processing projects 4293
T

il
:_l AMEAN SECUKEFITES
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N, Business line YIElstry
conle
86 | Manufacture ol wooden heds, wardrobes, tibles and chairs ol
87 | Wholesale of computers, peripheral equipment and software 4651
B8 | thher passenger transport by road 4932
89 | Intermediation services for real estate aclivilies 682 |
Details: Real estate brokerage (pursuant 1o Anticle 61 of the Law on Real
Estate Business No. 292023/0H15)
90 | Wholesale ol solid, liquid and gaseous fuels and related products. Details: 4671
= Wholesale of bitumen
- Petroleum trading (Article 13 of Decree Mo, 832014NBD-CP, as
armwended and supplemented by Decree No. 95/2021/NB-CP and Decree
Mo, B2023/NE-CP)
= LG trading (Article 8 of Decree No, BV 2018NB-CP, as amended and
| supplemented by Decree No, 17/72020/NB-CP)
tH E|L"L‘-l-ri;-‘-l-l}' generation from non-renewable energy saurces sl
| Y2 | Retail sale of motoreyeles, mitorbikes and their pans and accessories 4TH3
| U3 | Electricity generation from renewable CTETEY SOUNCEs 3512
04 | Retail intermediation services - 4700
Details: - Activitics of retail car sales apenis.
G5 | Transmission and distribution of electriciny B 3513
{Excluding transmission and distribution within the natienal eleetricity
ApElenm )
96 | Whalesale of pants and accessories for cars and other motor vehicles 4662
Details: Whalesale of new and wsed parts, components and aceessorics for
cars and cther motor vehicles, such as inner wibes, tyres, lights, elecirical
putrts and '.LI!JI..|L' inlerioms
97 | Sewerage and waslewanter treatment 3T
Y& | Manufacture of knited and u.,mu,lk-ird apparne [ 4341
Y| Warchousing amd storage ol J:m.;!-, 210
Details: - Warehousing and storape of goods in refrigerated warchouses
texeluding bonded warehouses); - Warehousing and storage of goods in
elher warehouses.
LE | Treatment and disposal of non-huesrdous waste 3821
101 | Other real estate activities on a tee or contract basis. Details: 6829
- Real estate consullancy services
- Real estate management seivices
| 1Excluding real estate auctions and real estate tnading loors)
2| Service activities directly supporting r:ui]way transpor 5121
103 | Hotels and similar accommodation services sslo
Dretails: Pursuant o Article 49 of the Law on Tourism 2017; excluding
operation of bars and discotheques
I | Service  aetivilies  directly  supporting  waler  ranspont {exclhuding 5222
| liquelaction of gas Tor transportation )
105 | Corpo hardling S
:,:.-'L'ﬂ'.ﬁ."ul =HEUHITIES 1'H
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Na. Business line 5 m"r}
Dretails:  Other  support  services, including  receipt, storage  and
management of mformation relating 1o the transport and storage of goods
A _1hr1:rl.1gl'.rrul the logestics chain;
106 | Remil sale of pharmaceuticals, medical instrumems, cosmeties and 4772
hygiene products. Details: Retail sale of medical instruments
LOT | Service activities directly supporting road tansporn 3315
|08 | Retail sale of electrical household upph ances, heds, wardrobes, tables, 4759 |
chairs and similar fueniture, lamps and lighting Axieres, and other
household goods not elsewhere classified
Dietails:
Retail sale of electrical bowsehold appliances, lamps and lighting fixiares
Retail sale of beds, wardrobes, tables, chairs and similar fumiture
Retail sale l'.'ll_i._-l:t'i_l_illll;. pmt‘el“ll.h. and phuss household goods
[0 | Bepair and mmnmn.nnce of fabrcated metal products "5_1| |
LItk | Cuher transportation support aclivities, Details: - Li.;p:.ri.lili.l:.'i SETVICES PP
lexeluding air transport and pastal services), - Consignment of poods; -
Freight forwarding: - Collectuon and issuance of transpon documents and
bills of lading; - Customs clearunee agency activities; - Macking and
packaging of goods; - Adrling ticket ngency aclivities; - Road passenger
tckel agency activities; - Reprocessing of goods returned by customers,
inventory gouds, expired or outdated poods, and redisiribation of such
|| toods;
Il | Repair and maintenance of machinery and Lquupmn_-m 3312
112 | Repair and mainienance of electronic and urrllLu.1 cquIpment 1313
113 | Repair and maintenance of other equipment 134
4 | Activities :1i'ta|:a:| offices T
LS | Retail sale of other new zoods {excluding cars, motorcyeles, motorbikes and 4773
Iheir accessories )
Details: Retail sake of souvenirs, wickerwork and handicrafis
116 | Business management consultancy and other |nanu|._.,|:|m|11 consultancy 020
activitics
fexcluding tax, accounting, auditing and legal consultancy)
T | Seckentific research and technological development in enginecring und 1212
I8 technielogy B _
HE | Repair and maintenanee of consumer electrome audio amwd  video ‘-.P:':M
SqUi et o )
119 | Scientific research and sechnological development in medical and 7213
| pharmaceutical sciences
130 | Retal sube of cars and other motor vehicles 4781
121 | Scientific research and ll.,l.lllllrlm__:l..sll d:.".'u:lurrm:nl n agriculiural sciences 7214
122 | Manufacture ol other electronic componems 2614 !
L2153 | Wholesale of motorcveles, motarbikes and their parts amid accessories 4663
r"':.a:-sr.wa:n'l_lumrﬁ g
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Business line

Imdusiry
code

Scientilic rescarch and technological development in social sciences

|25

1221

Scientific research and wechnological development in the humanities

[ 26

o]
-

1222

Computer consultancy and compiiler infistmctune management

Details:

= Consulaney on computer hacdware, soltware and systems; planning and
design o compuler  systems  integrating  hardware,  software  and
communications technology, with or without related services such as <ystem
instalbulion, training and wser support

Provision of management aind operation services Tor chients’ computer
systems amdior distn processing [ucilities; computer expent services and
other computer-refuted activities;

226

Infermation wechnelogy infrastruciune, duta processing, hosting and related
achivilies

Dietmils: Comprehensive data processing Tor clients, meluding data entry,
data cleansing, data compilation and report generation from chient-supplied
data; erasmion of specialised repons from cliem-supplied doa; processing ol
bloekehnin / digtributed ledger technology (L) data {pursuant to the Law
art Dtz Mo, 0 202400H 15 dintesd 30 Movember 2024

il

Adverising

Web search ponal activities and other nformation services, Details:
Intormiation search services ona fee oF contret hasis

{ Excluding the provision, porchase amd sale of imformatsen prohibaed by
law)

| 30h

Dhher professional, scieotific and lechnelogmal aclivities not elsewhere
slassilied

Dienmls: = Other technolowey consul ey

= thher comsultonoy activities excluding architectural, engineering and
mnagement consultancy:

fexelading sctivities of independent joarmalises, copyright brokerage aml
SeCurilies u'quﬂllguru!.:r:l

I3l

Diher specialized wholesale not elsewhere clossifed, Detmls: Whaolesale ol

|32

46T

iFar comdinional busimess hmes, the anterprize mny comduct business anly
when all statutory comdittons are sutshed)

Business line
witlsnl VS
ok

i, C e EsFFIEe o peiivifies

Semaree; (35H)

Construction is one ol DSH's foundational business activities, helping build the Compuny's

project implementation capalnlities and practical experience throughout its development. The

Company prometes ereativity and initiateve inoits operations and consistently focuses on

research and the apphication of science and technology in management and consirction

arganisation. With experienced leadership and site management, hundreds of engineers and

fphly skilled workers, sl modern machinery and equipment, DSH has experience in

a
:ﬂ-.'di-l".'l?«l’.‘ili{'LllFIII'}i
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implementing transpont nfrastructure, 1echnical infrastructure and construction projects across
Yietnam. Throwgh its operations, DSH has progressively developed capabilities in construction
arganisation, schedule management, quality assurance and cost control, providing a foundation
T participation m mereasingly large projects. Works consirucied by Dong Son Holdings Joint
Stock Company are consistently highly regarded for thesr progress, quality, technical standards

and aesthelics.

In connection with s construction and installation activities, the Company also penerates
revenue from the sale of goods, including construction materials, iron and sieel, and stone, and
Irom services, consultancy and provision of experts in construction and installaticn.

I the coming period, DSH intends o develop its construction activities selectively and improve
efficiency, priontising works associated with its stratepic investment uress of transport
inlrastructure, industrial parks, real estate and energy. This will progressively strengthen DSH's
Investment - Project Development - Construction - Operation model, increase its participation

m the value chain and support sustmmable growth,

§ The rempcrinicder of this parge 15 Infentionally fefi hlank)
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Figure 3: Summary Flowehart of the Company's Construction and Project

Implementation Process
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The Company's principal business is the implementation of construciion and inssallation comracts

and road and bridge construction projects, The Company has established implementation

procedures and possesses the personnel, equipment and technology required to execute coniracts
stceesstully, It places particular emphasis on construction progress and quality, occupational
safety and traffic safety. The Company uses reliable, modemn and advanced machinery and
equipment from Viemam, Japan, South Korea, China. ltaly and other countries, Construction

methinds commaonly used For contracts, including soil pile deilling, bored pile constrisction, soil-

cement pile construction, casting and erection of Super T and | girders, prestressed conerete

works, and hot-mix and cold-mix asphalt paving, are researched and implemented 1w meet projec

owners' guality requircmenis.

Table 6: Selected Construction Projects Completed or Being lmplemented by the

Company
No. Project name Project owner lpementation |
_perind
Hano: Transpon
| Construction ol Ngoc Hoi Bridge and L‘un:su'l.m!'n.1r|. Investient 2025 - 2027
approach roads at bah ends Project Maonagement
Board
, . ’ ; Humn  Ring  Road 4 —
Construeion and installation of Hong H
Z : » il Expressway loint Swock | 2023 - 2027
Brdge :
Company
Construction  Investment
3 'l'u}i%:n Ouang - Ha Giang Expressway | Prajec Muanagement 2025 - 2027
Project Board Mo, | of Tuyen
Chuang Province
Hanas Transport
u L'm::.lt.llumm of the My Dinh - Ba S - Cl‘ll]I.‘jl.I'l.H.‘iiU-H Invesument 3035 . 037
Bai Dinh Kol Project Management
Bisard
Mam  Dinh  Provincial il
5 {'un:-;lruc.iiun of the new Mam Dinh - Lag L'nnlz-:l_ru-niun [mvestinent 2023 - 2006
ey = Coostal Bod Project Management
Board
e Renovaton and upgrading ol National | Da Nang Department of W23 - 1026
. - =hE S LIS
Highway 148 in Da Nang Transpor
Construction of o bridge over the Day , ]
: ; gl Y| Nam Dinh  Provincial
River connecting Ninh Binh and Mam C A |
Dinh Provinces on the Ninh Binh - Nam | S (et INVESIEnt | 5005 3025
I : Ay ; Projec Management
Dinh - Thai Binh - Hai Phong |
; y Hoard
Expressway

== AREAN SECURFTES
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No, Project name Project owner il b ki
— = . } pering
: : . | Pl Y Provincial
Construction of the new Dong Haoi f'::slruc:':” h: l“::'l I1
i ELITR xulr 1
8| Bridge, Xuan Quang | Comimune, Dong peli M“'n:' = 1l 20123 - 2025
' | | We e
Xuan District, Phu Yen Provinee ; =
Bowrd
Ho Chi Minh Uity
b "-'f-’ulunmg of Hoang |I|11-FI. I]lmm Rﬂud o | Transport Luns-il'lll..'l.lﬂl] 2024 - 1075
Cong Hoa Road, Ho Chi Minh Cily Investimen| Project
Managemeni Bogard
Package SH2-XL03: Construction of
southern bank protection embankments
and the northern bank embankment from
B 4500 1w KmIB+620 (including | Maritime Project
F | ensuring maritine safery along the entire | Managemenmt  Board - 023
route during construction), under the Ministry of Transport
Project o construct g navigation chanmel
for farge-tonnage vessels entering the
Hau River { Phase 2)
Packape CG2-XL02 under the Cho | Waterway Progec
| Giae Canal Upgrading Project ( Phase 2), Management  Board - | 2022 . 2023
Tien Giang Provinee Mimistry of Trans por
Ho Chi Minh Ciy
i3 Hlt'!'.lllil'.:i Lo .r'thh_-,u_-,'-z:n Huw Canby Road, Hi Transport l.‘un.t;lruullinn 5016 . 303
Chi Minh Ciy Ivestment Provjec
II Management Board

Seweeper DISH
B Tavestmiens wetivitios

Prong Son Haldings Joint Swek Company has imnvested in one transport project under the B0
model, the Hanoi - Bae Giiang BOT Praject. Its initisl T T 1T S R T P S TS E LTI |

IPSEE vcwcsimind B mberest o e - B Gt BCRE Doy sttt Disest Stoch ¢ L TRTERTEAS PR A
Hhe ivestment value as at 30 June 2026 was VNI 308.831. 560,000 The project has heen

commissioned and is in operation, with details as follows:

* Project name: Construction investment [or the renavation and wpgrading of Mational
Highway 1. Hanoi - Bac Giang section,

* Total investment: VNI 4,154,536 million.

o Classilication: Special-grade iransport infrastruciure: ex pressway with o design speed of 100
kmy/h

:,'-i‘ ASEAN HECLHITIES EF
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* Project scale: Approximately 45,85 km in length, with four motor vehicle lanes and 4 roadbed
width of 33 m,

* Commissioning date: 25 May 2016,

* Toll collection period: 21 years, commencing on 25 May 2016,

This investment generates relatively stable profits for the Company, sccounted o as its share
of profit i un assoviate, and contributed substantially 1o the Company’s undistributed profil
Mler tax before 2026, Profit from the associate recognised before the preparation of
consolidated financial statements (before 2023} was VNI 56.992.668 565, the amounts for
2023, 2024 and 2025 were VND 23.878.487.083, VND 42803310593 and VND
54.243.283.003, respectively.

(The remainder of this page B ineentorally loft blamk
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L Bevernwe and Profit Structure Ty Busivess Seemien
. Revenue Structure by Business Sepment
Table 7: Net Revenue Structure of the Company (Consolidated)
Linit: VNEY wiition

224 | B First half of 2024

Share of Share of Change Shoire of

M Ll bcmiinge :
LR LIS : net el 1 shure net
Ao L Ammenn A mpranil
revemkne FEYEn e YEIsus FevERIE

(%) 2024

Mol mevenue
I froum sale o 135041 3| e 45,150 0,705 <5003 |9, 4,444 4%
iy

Ml Ve I l
. fircsn (1 (k2% L 1] [s%s] -7 28, 13 150 LT

LV fis

Pl VeI
1 Lron

e Lo i S E— T—— —— S
cnnsLretion U R L ) 76,47 B TR Ba} (5%, 137 éd I R
Cinb s | |

Fartanl 292149 | DM D0 421 0Ew fon ey, JTTREL | M T

chenwes DSy onifited 2023 eonpvodickated finomcind shremenrs oo reviewed comsadidaden! feeial

SRRty o e Fid el of 2002060
Table 8: Revenue Structure of the Company (Parent Company)

Chit: FNEY maddlion

204 Fi| First half of 2026

Share of Share of  Change Share of

Mo ludicato .

s met net im share i

Amauml ! Amouni Addaani ;
revanmne revenme YETEUS PEYE e

K24 {%&)

Met  revemie |

| o sake of | 1HLIIS 18T 45.15% [h,71% | 487 1% 5450 1,74
|__l:|:'|;:|-\. |
| f | "
|
S N e S 1% -,
i : |, TH% {1,260, 134 TRV T g ey 5 e
MY sCPy 1eEs
|
| | | |
\'\--\.". e anhi
5 LR k] = e 5
y : 4u.10n FE84% 14T 2O sy kel A0 41 . I
CoRatict i H ! g I I o, 2%
CHininects |
. ] - 1 - '
Foal G225 | 1 ARE, H20TET | DO 0% 1d6.4KT1 0,0 |

rhereren LA cwelitedd 2T sepeeente farerold statenvens ood reviewed sepcoe Srrociol statenment

fenk Mg rest drarlf o 20200

e revenue structure in the separate linancial stalements from 2024 1o the Gies hall of 2026

a
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clearly reflects the steategy of concentrating resowrecs on the core activity of inlrastructure
construction and installation, while proactively scaling back lonw-nrrgin goods trading. In 2024,
construction contracl revenue dominated, accounting for THEA% of total revenue (VNI 492,19
billion), followed by sales of goods at 20,87% (VND 130,32 billion); services accounted Tor
only 0.29% (VND 179 hillion). In 2025, the shift became more pronounced, with construction
revenue fsing lo 89, 26% of the Lotal (VND 376,47 billion), while goods revenue fell 1o 10,7 1%
(VNI 25,16 billion) and services 1o 2 negligible 0,03%. This optimisation continued frmly in
the first half of 2026, when construction contracts accounted for 96, 26% of revenue (VND
140,61 hillion), goods sales for only 3,74% (VND 546 billion), and serviees for a minimal
amount. This shift ss Tully consistent with the Company's direction ol strengthening project
construetion capabilities and gradoafly redueing commercial distribution activities W oplimise

aperating efficiency and improve the purent company's gross profit margin,

I contrast 1o the parent company, e consolidmed revenue struciure reflects a steategic change,
with growth shifting towards highly stable infrastructure operation services, In 2024 and 2025,
consulidated revenue composition was similar te that in the separate lnancial statemenls:
construction and installation acconnted Tor 78.22% and 89,2 1%, respectively, goods trading for
21,49 and 10,70%,, and seevices for less than | %, In the Arst half of 2026, however, services
hecame the largest revenue contributor st NLO2% (VND 334,15 billion), redueing the share of
constiiction contrael revenue to 28 34% (VMNID 137,65 billion) and goods sales s 1, 4%, The
principal reason was the completion ol a share acguisition in ke December 2023, increasing
the Company's awnership in Hanot = Bae Giang BOT Investment Joint Stock Company 1o 58%
and convertimg 1t Trom an associate into a subsidiary. As this project company manages and
operates roud Wl callection, consolidation of its operating resulis from 2026 is expeeted w

generate substantial and stoble BOT service revenue,

i
:.- ASIAN HE UL TERN 47
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Table 9: Gross Profit Structure of the Company (Consolidated )
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| : : :
Total 315,978 runl,mw. || 17.392 | 100,00%, | || | %459 '"""_'f‘
| %

rSeurce: DXSH' ondited 2025 soperate financial sictements el reviewed separvare finanein siatenneirs
Fow she firsr halfof 2026)

M gross prafit structure in the Company's separate linancial statements from 2024 1o the first
bl ol 2026 reflects a clear shift, with construction and installation increasingly sirengthening
its role s the core source of profitability, while goods trading contracted in both absolute value
and contrsbution, 1 2024, total separate Lross profit was VND 3588 hillion, comprising VN
32,31 billion from comstruction (90,06%), VND 2,07 billion from goods sales (6,04%) and VND
LA40 billion from services (390%), In 2025, although total separate gross profit fell w VND
17,39 billion us overall revemue declined, construction's contribution rose Lo %6, 56% (VND
16,79 hillion). Goods trading contributed anly 3.44% (VND 0,60 billion). while Services
generated no profit. Thiz concentration peaked in the first hall'of 2026, when construction 2rass
profit ol VNI 8,42 billion accounted for 99.56% of Lotal separate gross profit of YND & 46
hillion; goods trading contribued only DA44% (VND 37,35 million}), The main resson was the
Company's sirategic direction und proaciive business TESLIUCIUring, concentrating resources on
infrastructure construction projects with better gross profit margins, ranging (rom 4,46% to
6.36%, while minimising pure goods trading, whose inherently thin margins continued 10

decline from [ 66% in 2024 10 1,33% in 2025 ol U68% in the first balf of 2006,

In contrast to the separate lnancial statements, the consolidated gross profiy strueture changed
significantly in both value and contribution, making infrastructure services (he Campeiny's
erowth ond profitability driver, In 2024 and 2023, consolidated gross prolil remained primarily
dependent on construction and installation, which contributed YND 3231 hillion {89,82%) and
VNI 16,79 billion (95 86%; ), respectively, Goods sales contributed .29 qrd 3 42%, while
services comributed only 3,.89% and 0,7294, respectively. In the first hall of 2026, (ol
consalidated gross prolil rose sharply o VIND 201,52 billion, of which indrastructure services
aceounted Tor U5 80%, gencruting 4 substantial contritbution off VNI 193,06 billion, This
reduced construction's eontribution o 4,1 8% (VNDRA42 hillionyand goods trading o s minmal
02%. The change direelly resulted from the completion of the share acquisition in lgle
December 2025, increasing the Company's interest in Hanoi - Bac Giang BOT Investment Joint
Stock Company 10 58%, making it 4 subsidiary and enabling consolidation of it pperating
results fram 2026. Road operation and il collection under the Hanoi - Bac Gian & BOT Project
have a particularly high gross profit margin, approximately 57,78% in the fiest half of 2026,
wilh service revenue of approximately VND 33415 billion and cost of sales of only

approximately VNG L4109 billion,
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Table 11: Fixed Asset Values {Consolidated)
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fSoimrce: IS
Hi 3 Operating Market
The Company operates within Vietnam and bas no overseas operations, Accordingly, all of s
revenue and profit are generated in the domestic market
g, Tnvesgment Status ard Performance and Efficiency of Business and Service Activities
in tlre Principal Business Areuas

P Tvesiment Statuy amd Performance
P nvestment in Bwilities, machinery and equipment for business operations: [n 2024 and
HEDA, the Company purchased two vehicles for s business operations. Thae mvestment

vithue was VNI LA billion s 2024 and YD 0.8 billion in 2023

2 Shori-term finanecial invesiments:

Phe Company's short-terny linancid investments are as follows:
Tuble 14: Short-term Financial Investments {Consolidated)

Lirede: VANDY miffico

Item A1/12/2024 JN1272025 J0R2026
| Ferm deposits | [0 12 {HH} 42,000
. lrading securities 2. 000 - L0

Stiares i Doz Chearng Tacluesiteied!
20| Erevelonment Soint Stock JH . -

{ ..'I.IHIII'I“I.'.".'

.l'l.'llr.ln"q'."' i 1'-.||'I.||' .ll.l.l-.l.llll.' !’-.I"lla'l:-lnlll

S22 | Fvestment ard Development Join = LA TANE
| Stk Compomn .
Total 39,000 92.000) | 132,000 |

fhwarerces PRSAY aeeliredd 2023 cavevid oo fleeenciad stesereniy il rerveneed -;'..llll..-.l|'.'.:|'fu'h'|.l'_|'.;r|r.'rlr Jetl

sEoete s far (i JFest el ot 200000

¥ Term deposits compnse deposits with commercial banks with maturities of four to sx months
anud mierest rates of 2,4% w 3, 1% per annum

v Trmding securities:

K
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Investment i [Rong Cuong Industrial Developmient Joine Stock Company: In Seplember
2024, pursuant to BOD Resolution No. IR092024NO-HBOT.DS dined 18 Sepiember 2024,
sH 'a-.:quin:d 2.B00.000 shares m Dong Quang Industnial Development Joint Stock
Company for YN 28 billion, representing 17,5% ol its charter capital. In Fehruary 2625,
DSH divested the entire mvestment by transferring the shares 1o a counterpanty for total
consideration of YD 285 hillion, pursuant 1o BOD Resolution Mo, 26,02/ 2025/NO-HDOT
dated 26 February 2025,

Un 26 December 2025, the Company's BOD sseed Resolution Mo, 26,1 2/2026/N0)-
HBOT/DSH on restrictuning investments and approving the conclusion and performance of
contracts and transactions with subsidiaries, assochates and related parties. The resolution
approved the acquisition of shares in Nam Dinh Urban Investment and Development Joinl
Swek Company from the proposed coumterparty, Dong Quang Holdings Joint Stock
Company, a related pacty of [SH, AL the ime ol approval, Ms. Mouyen Thi Minh Hue,
Chairwoman of DSH's BOD, was olso Chairwoman and a major sharcholder of Dong Ouang
Holdings Joint Steck Company; Mr. Nouyen Giang Mam, a member of DSH's BOD, was also
a related person of an insider of Dong Cuang Holdings Joint Stock Company. DSH disclosed
this resolution n accordance with regulations on 26 December 2025, aind it was posted on
HMNX's website it
https:fowa i yiv fipdomwns/ 20205 12 Wa/ODMKH 3681425 26.12.2025 CHTT pdf

Cn 29 December 2025, DSH wvonsfermed o deposit of YND 80 ballion w Dong Quang
Holdings Joint Stock Company (o acquine $OL000 shares, cquivalent 1o 43% of the charter
capital of Mam Dinh Urban Investment and Development Joint Stock Company,

The Company's BODY jssocd Besolution Moo 1EO032026/MO-HBOT/DSH dated 18 March
2026 on contimnng the acquisition ol shares in Nam Dinh Urban  Invesiment and
Developmem Jomt Stock Company pursuant to BOD Resolution Mo, 26.12/2036/N0)-
HDOT/SH disted 26 December 2025, The BOD approved s extension of the deadline for
completen of the wanster procedures 1o oo later than 30 June 2026 and designaed the
imvestment as a shor-term lnancial ivestiment.

Cin 10 June 20260, DSH entered mto a share transter contrct with Dong Cuang Holding Jeinl
Sock Company o acguere 000000 shares i Nam D Urban Investiment and
Development Jomt Stck Company, representing 45% of its charter capatal, for 1wotal
consideration of VMDY billion. The acquisition was completed on 29 June 20246
According o intormation provided by [XSH, the geguisition ol shares in Mam Dinh Urban
Invesiment and Development Joint Steck Company is consistent with its direction ol
expanding mvestment into real estate, including social housing projects, Mam Dinh Urban
Investment and Development Joint Stock Company s a member of the investor comsortium
lor the B Vien Social Housing Development Project in My Xa Ward, Nam Dinh City
fnow Thanh Nam Ward, Ninh Bih Provinee), The project is in Phase 1, amd Phase |
{Buldings B and C) s eligible for sale in sceordance with regulations. This enhances the
investment's value and atractiveness and [acilitines the transier of shares when DSH needs
1o recover eapital tor other significam projects.

The BOLY designated this as a short-term mvestment to optimise cash utilisation while the

Company has no disbursement requirements tor its key projects, ensuring efficient use of’

capital. DSH's management intends to allocate the Company's principal resources (o the
project g expaud and vpgrade National Highway 1, Hanoi - Bac Ciang section, inle an
expressway under the public-private partnership (PPP)Y model, for which DSH is corvemly
the proposing ainvestor. When this project andfor other key projects are approved for
implementation by the competent authorities, DSH expeets 1o divest appropriate shori-term
investments o concentrate financial resources on project implementation

al ;| '_II
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Un & Seplember 2026, DSH's Executive Management Board submitied Proposal N,
(KL 2026 T Tr-TGH dated 8 September 2026 w the BOD seeking in-principle approval
for the wransfer af shares in Nam Dinh Urban Investment and Development Joint Stock
Company and the engagement of an idependent valuation firm. The proposal sought
approval 1o transfer pant or all of the 9.000.000 shares held by DSH, through one or more
wansactions within six months of the BOD's in-principle approval, The transter price must
not be fower than the higher of: the price ensuring full recovery of the acquisition cost of
the shares transferred and 8 minimum pre-tax profit of 10% on the corresporuding cost alier
deducting direct transaction expenses; and the share value determined by an independent
valluation firm, The valuation eertificate / report must remain valid when the vansfer price
1% detenmined.

Ch 16 September 20260, DSH entered imo Contraetl Mo, 1H020260HBETDGAAY with
International Auditing and Valuation Company Limited 1o value one ordinery share in
Nam Dinh Urban Invesunent and Development Joint Stock Company as a reference for
determining the transfer value, Currently, the aforementioned valuation firm is still
conducting the valuation process.

Additional infermation on the Bai Vien Social Housing Development Project in My
Xa Ward, Nam BDinh City, for which Nam Dinh Urban Iovestment and
Development Joint Stock Company is o member of the investor consortium, is
presented below:

Criterion Details
Project name: Bar Vien Social Housing Development in My Xa Ward, Nam Dinh
P e T __| City ——
Luocation! My Xa Ward, Nam Dinh City (now Thanh Nam Ward, Ninh Binh

Provines)

Project investor; Consortium of Mam Dinh Urban Investment and Development JSC

{83% equity contribution, consortium representative) amnd My Xuan
Hanoi Housing JSC (15%)

Investor selection Compettive biddmg 1o select the investor under Clase 4, Article 84
method:

of the Law on Housing 2023

Project land anea: 30023 m? {eonstruction land of 28.285,5 m?, comprising 9,500 m* for

buildings and 18,7855 m* for green spoces and imternal roads:
transpor land of 1.737.5 m?)

evelopment scale: | Six social housing buildings, each with nine storeys and one basement

(approximamely 8,300 m?)

:: ASEAN SHULTRITTES ad

Toial aparimenis: Approximately 1100 units (23-70 m? per it

Towal usable Approximately 67500 m? (above-ground floor sren of approximatety
apartment Toor area: | 20000 m?)

Total invesunent: VN 909,209 billien (construction costs of VNI 783,681 billion and

contingency of YND 125,528 billion)

Equity contribution | VNI 181,842 billion, comprising:
| for project - Nam [inh Urban Invesiment and Development 1SC: VNI 154,566
implementation: billion, representing 85%;

- My Xuan Hanoi Housing JSC: VN 27,276 billion, representing 15%

A A
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J Criterion

Details

Project operating
term;

M years from the date of State allocation or lease of land (from %
Chetober 2025 under the land handover record of the Land Division of
Ninh Binh Provincial Department of Agriculture and Eovironment and
the Peaple’s Committee of Thanh Nam Ward to the consortium of Nam
Dinh Urban Investment and Development JSC and My Xuan Hanoi
Housing JSC)

Target beneficmrics:
employees, armed forces personnel and indusirial park workers

Low-income  people, including  officials,  civil servants, public

Principal legal basis:

- Decision No. 23 180D-UBND dated 20 June 2024 approving the
:5-scale  detailed plan for the Bai Vien Social Housing
Development in My Xa Ward, Nam Dinh Ciry;

- Investment Policy Approval Decision No, 2362/0P-UBND. firs
issued on 31 October 2024:

- Investor Approval Decision No. 854/QB-LUBND dated 2 April 2025,

Current status:

} most recently on 27 August 2026,

Phase | {Buildings B and C) is eligible for sale under Notice No.
JOFVSKD-QLN&ETTBRDS dated 24 April 2026 of Ninh Hinh
Provineial Depariment of Construction, Housing purchase applications
are being reviewed; three rounds of applicant lists have been published,

L
= lnvestment Phasing _ .
SEpaChL ; Expected construction and
Phase Buildings number of y :
apartments commissioning period
"hase | & C 324 2025 - 20246
Phase2 | D&E M 2026 - 2028 i
Phase 3 A&F 472 2028 - 2130
Total Six buildings 1. 100 2025 « 2030
* Phase | Apartment Mix (324 umnits uligilzr_l_q.- for sale)
Building Product I'l-'[lt' ~ Area Cuantity
B (184 units)  Tupe 53,6-54.7 w0’ 121 wnits
I3 {184 units) Typel2 R S9.8-T0.4 m? 55 units
13 {184 units) Type 3 28.6 m? 8 units
L (140 unils) ~ Type | 33.8-54.7 m? 12 units
C (140 units) ;i’ypc 2 S9H-Thd m? 32 units
= 0 140 unes) Type 3 28,6-33.8 ' 16 units

P ABEAN SEULRI 1K

Source: DSH anef v ool wen v
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= Selected Operating Indicators of Nam Dinh Urban Investment and Development
Joint Stock Company:

Table 15: Selected Operating Indicators of Mam Dinh Urban Investment and
Development Joint Stock Company

Liwie: FNED

Indicator

| Charter capial QR LIXLE 00000, 0 LR DT TURATAE
2| Owmers equity 200099215718 | 200,189.865.088 | 200.248.957.234
3 Total assets |20 HO6.977.567 | 200.219.667.431 202841116176
4 Met revenue (%) Ll [ 1]
A Lirnss prolil i} 1] 1]
b | Fimaneial income L096.056.151 D63.083.507 2497 472 457
7 Profit belore tax B.209. 245 [13.3101.713 45T
" Prodit afler ti l H 56T, 1496 LA B lh, AN 5%?'.-[.3-93. J—H

Serreer DSH
(*F Mam Dinhe Urban Investment and Development Joint Siock Company {Enterprise Registration
Certilicate No, U6 233390, fiest ssied on 7 Aprl 20224 is 8 member of the invesior consortiam lor the
Bai Vien Social Housing Development Project in My Xa Ward, Nam Dind City, Nam Dinh Province
(o peat of Ninh Binh Provinee ).
Betore 2026, the company generated no revenue Trom sales of goods or provision of services. In 2026,
Mhase | of the projeet (Buildings B and C) becanse eligible for sale under Notice No. 36500SX -
OLN&TTBDS dated 24 Apnl 2026 of Ninh Binh Provincial Department of Construction.
According 1o information provided by DSH, as w12 September 2026, Ninh Binh Provincial
Drepartiment of Construetion had approved the applications, and the company had signed 161 sale and
purchase contracts ancd received paymems totalling YND 47,7 billion. All revenue and peofit from
Phase | sales are expected o be recognised in the Hrst quarter of 2027,
< Long-term financial investments:

Fable 16: Long-term Finamwcial Investments (Consolidated) '’

Ll WD aniliion

Long-term financial

A1/12/2024 I/122025 I 006/2026

investment

Investments in subsidiaries .| - -

Investments i ot ventures and
AEROCLIles

Heanod - Boe Gigng :fﬁ.}'.l"

B 247,755
frevextment doine Stock Company
Toial

247,755 = .
|
eerted weviewennl comsoliedrred Faociod

thimces DRH gaelined 2028 ol iclaied _II'|'.l;l.r,l,||-.'.r,l' AT ERIEI

sfintemets far e fesi et of 200260

a ”
:n.'u-nl AN HELCLIHITIES A
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(40 The figwres presesied in Table 16 represent the values recognized wnder the Equity Methad

Table 17: Long-term Financial Investments (Pavent Company) '™

Linir: FND miflion

Mo, Long-term linancial investment  31/12/2024 31/12/2025 WDG2026
I Investments in subsidiarics - 51010 308,832 ME. 832
' _a.';u.l_T{.i'rmuy F.r.ll.'r.l.'r.'rrr.ur . 5300 B _ . - ! |
Fechnalogy Joi Stack Comigam
7.2 | Hanoi - Bac Giang BOT 308,832 8,832
Ivestment Joing Stock Compeny
1 I|'|'.:'r_' stments in goint ventures an 134081 ] )
Ass=0C ey
1t Haroi - Bae (:_Iru.'%; Hf”. 174081 ) )
fnvesiment dodng Stock Compeany
Total 129.181 J08. K32 J0E.832

iNeree: DSH's gpelived 025 separcie fincncial statenrents and veviewed sepovite finatcial statemens for
e s et 0200

(420 L fissres prevented in Table |7 reprexent the values recogmized ar Cosy Methoed

* Investment moa subsidiary; As at 31 December 2024, the YND 5,1 billion investment in
a subsidiary represented the investiment in Dong Quang Investment Technology Joint
Stock Company made pursuant to Resolution No, 27/2023NO-HDOT DS daed 20
December 2023, In January 2025, DSH aeqguired an additional 470,000 shares Tor VNI
4.7 billion, imcreasing the investment value w VND 9.800.000.000, equivalent o 98%
af Dong Quang Investment Technology Joit Stock Company’s charter capital, pursuam
o BOD Resalution Noo 0200 2025/NO-HDOT/DSH dated 2 Janusary 2025, DSH
divested the entire investment through a share transfer for total consideration of YND
10.2% ballvon pursuant (o BOD Resolution Moo 26,1 22026/N0-HDOT DSH dated 26
December 2025, In December 2025, the Company entered into Contract No,
STAZ202ZVHPONDSH-DTL to wansfer all its shares in Dong Quang Envestiment
Fechnelegy Toint Stock Company. The transler was completed on 29 December 20235,
Reasons for divesting Dong Quang Investment Technology 1SC: After reviewing and
assessmg project implementation ot investee enterprises, the Company's BOD found thar
certaln projects were progressing more slowly than initially planned, delaying the
realisation of myvestment returns and affecting the Company's eapital utilisation plan,
Based on risk management principles, capital preservation and more efTicient captal
utilisation, and to restructure the investment portfolio in line with the Company’s
strutegy for cach period, the BOD agreed in principle o divest the above investments
when suitable transler conditions are met.

v o As of December 31, 2025, ond June 3, 20260, the invesunent in subsidiaries of VD

:: AMEAN SECUHITIES a7
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SRR billion represents the investment in Hanoi - Bag Giang BOT Investmeni Joinl
Stock Company. In December 2025, DSH completed the acquisition (wansfer) of an
additional 16,378,640 shares of Hanoi - Bag Ciang BOT Investment Joint Stock
Company, imcreasing the value of this investment from VND 124 020,600,000 to YND
RSSO0 00, equivalent o 38% of the charter capital of BOT HN-BG, pursuant to
General Mecting of Sharehulders Resolution No. 022025 NQ/BHBCHDSH dated July
24, 2025, and Board of Dhirectors Resolution Noo 09.09/2025/NO-HPOT/DSH dated
meptember 9, 20025

Fhe investment in Joinl ventures and associates as at 3| December 2024 represemed the
mvestment in Hanoi - Bac Giong BOT Investment Joint Stock Company before DSH

inerensed s ownership from 23% o the current 58%,
Find 2 Efficiency of the Comypunip's Business Operations

The ethiciency of the Company's business and service activities over the fwo most recent Yeirs

is presented below:

Table 18: Key linancial indicators of the Parent Company
Pable 18: Key i I i f the P Compan

Change

Indicator
versus 2024
Gross profit margin i 5,74 4,12 -28,25%
, I
x : YD . -
2 Profal before ax o [, 3% L Sl B i, 259
mllien
; o nd VLD .
i Profin afier 1 ; [0.15] 24143 [37 845
. million
|
Profitafier tax / net
4 PO ; w, .63 5.72 157 (6%

revenLe -

] et on assets (ROA) 0 _ 1.70 348 L4462 |

6 | Retum on equity {ROE) Yo [0.45 012 | 3,1

fSovree: DSH's anedited W23 sepavare financiad statensents and DSI's codewlotions)

Table 19: Key consolidated fnancial indicators

Change versus

Indicator

2024
|| Gross profit margin % 5,72 4,15 27,30
" VI ]
x Prodit Belore 1ax ' ST.2RE 2138492 R L
mil lion .

:: AHBAN SR UHIT RS 24
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| ; Change versus
No. Indicator Unit 2024 2025 b
2024

In which: Net gain |
on hargain purchase VM ]
= | ol Hanoi - Bac el z 169,337
Ciiang BOT
[vesoment JSC ()
Profit after tax .
' attributable VND -
y |Mributableso ! 52.99 | 113,808 103,65%
shiareholders of the imalliom
parent company [
Yealb afier 1y ne
¢ |Toutufermy/ o % 43 51,6 501,47%
FEVeLe
Retirn on asseis 7 | y ,
5 i 7,52 Nk 4, B}
(ROA) 1] i
Return on equity . ; -
i - - Y T 58 b, T EY,
" | (ROF) G, i ik

(Sewrce: DSH's audited 20235 conmsolidated finaicial starements and DSH's coleulations)

Aceording o DSH's separate financial statements, the financial ratios in e Company's
separate financial statements for 2024-2025 show a elear divergence between core aperating
eificiency and overall profitability, supported by a substantial inerease in financial income. The
separite gross profit margin fell from 5,75% in 2024 (zross profit o VIND 25,88 billion on net
revenue of VND 62429 hillion) to 4.12% in 2025 (Eross profit of VND 17,39 hillion on net
revenue of VND 421.77 billion). The decline primanily reflected the lower gross profit margin
in construction, the main contributor 1 the Company's revenue and gross profit, Construction
margin changes mainly arose becawse construction revenue declined by 23,5%. while cost of
sules fell by only 218%, Significant Nuctuations in material prices, including steel, earth and
sand, and Tabour costs in 2025 resulted in a smaller reduction in cost of sales than in revenue,
Mevertheless, separate profit before 1y rose by 68,253% to VNI 24,22 billion {VND 14,39
billion in 2024), and separate profit after tax merensed by 137.85% 10 VND 24, 14 billion (VND
WS billion in 2024}, This was mainly attributable 1o financial income rising sharply to YND
34,910 billion from YN 1,71 billion in 2024, largely driven by YN 33,75 billion in dividends
from Haner - Bae Giang BOT lovestment Joint Stock o cmpany. This income increased (he
profit aller tax / net revenue ratio from 1,63% 10 5.72% and separate ROA w3 .48% in 2023
trom [, 70% in 2024, Separate ROE remained stable at 10,12% in 2025 versus 10,455 in 2024,
RO did mot ierease in line with profit because the parent company's average eguily rose
shawply from VYND U7 10 billion 1o VIND 238,57 billion following the VIND 250 billion rights
offering to existing shareholders in late 2025, teanporarly diluting the rate of retum,

Accordimg w DSH's consolidated nancial statements, the consolidated financial slatemenis
show strong growth in both prolit and ROA and ROE follow ing the acquisition of the subsidiary
in late 2025, As in the separate financial statements, consolidated gross profit margin declined
slightly from 3.72%, in 2024 10 4,15% i 2025, reflecting the lower margin in core construction
activities and the fact that consolidation of Hanoi - Bae Giang BOT Investment Joint Stock
Compuny near the financial year-end had not yel materially contributed 1o 2025 revenue, As
canselicdation took place m the final davs of the 2025 financial year, revenue and cost af sules
leom roud toll collection, a high-margin BOT service aetivity, were not yet materially rellected
i operating revenue in the 2025 consolidated siatements. By comparison, consalidmed TS

i L
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profl margm rose sharply o 42,232 in the first hall ol 2026, Accordingly, the 2025
consolidated margin structure was almost identical 1o that in the separate statements.
Mevertheless, consolidated prolit before iy rose by 273,54% 1o VND 213,99 billion (VND
37,29 billion in 2024), while profit alier s auributable to shareholders of the parent company
imereased approximately Tourfold (+303,65%) to VNI 213,90 billion (VNI 52,99 billion in
2024).

This strong growth was primarily driven by the net gain of VNI 168,34 billion from a bargain
purchase transaction when DSH increased its ownership intergst in Hanoi - Bae Giang BOT
Investment Joint Steck Company 1o 58%,

(*) According to DSH's 2025 audited consehdated finaneial stalements, the Company's
increase in its ownership interest in Hanoi - Bac Giang BOT Investment Joint Stock Company
fram 25% to 38% generated Other income from s bargain purchase of the investment amountin o
o VND 22393 billion. This income arose from a business combination transaction. After
ollselting against other financial expenses of VND 54,59 hillion {representing the difference
between the fair value of the investment and the carrying amount of the investment under the
equity method in the business combination transaction ], this transaction resulted in 2 net gain
of WNIY 169,34 hillion,

Consequently, the consolidated protit afler tas / net revenue ratio increased lrom $.43% in 2024
1oy S0.69% in 20235, Consolidated ROE rose sharmply from 26,58% 1o 46,79%, despite the increase
i equity attribuzable 1o shareholders of the parent company following the YNI 250 hillion
share offering. Consolidated ROA also increased 1o 11,02% in 2025 from 7,52% in 2024,

0.5, Mujor Contracis

Contracts signed but not yet implemented during the two consecutive years preceding the year
ol histing regisiration and up w the present: None,

Selected major contracts signed and currently being implemented by the Company are presented
e o

{ The remainder af this page i frtentiomently lefi ek
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P70 lve Comnipriniy's Posiiton i the Tadusire
w  Fhe Comganny's Pasition Relarive to Other Enderprives in the Same fodvsory

With more than 15 years of establishment and operation, the Company has overcome numerons
ditficuliics and challenges, progressively demonstrated its development, and built is reputation
and brand in the market, The Company has anderigken and completed numerows larpe-scale civil,
madustrinl, transport, irrigation and infrastrocture works with complex technical requirements
throughout Vietnam, Recent projects i which the Company participated and which have been
completed mclude the new Dong Hoi Brdge in Xoon Quang | Commune, Dong Xuan District,
Phos Yen Provinee; the bridge over the Doy River connecting Minh Binh and Mam Dink Provinees
on thie Minh HBinb - Mame Db - That Binh - Ha Phong Expressway; and the approach roads 1o
Yam 5Sat 2 Bridge in Ho Chi Minh City, ete, Works cammied ot by the Company have met safely,
guality and schedule requirements and have been highly regarded by project owners and other
stakeholders. The Company has also invested in the Hanod - Bac Giang BOT Project, o transpost
mdrastructure progect with o substantial ol investment, which has entered operation and s
recovening investment capital m accordance with the proposed plan.

Fhroughout its operations, Dong Son Holdings Joim Stock Company has consistemly Tocused on
strengthening is organisation, building a capable management weam and workforce, applying
modern technology, repulerly renewing s equipment and machinery, and improving its
management and operating capabilities o undertake ond successfully fulbil all assigned 1asks.

Table 23: Comparison of the Company's Financial Indicators with Selected Tndustry
IPeers in 2025
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Compared with selected peers in the consirpction industey, DSH has a relatively small asset base,
with total assets of VMDD 3, 184,85 billion, rank ing 6th out of the 11 enterprises in the comparison
group. Notably, the Company has o relatively large fixed asset base of YND 2,506,958 billion,
vanking 3rd out of 1, DSH ranks Tih out of 11 in chaner capital and 6th ot of 11 in aulstanding
bormowings. In terms ol profitability mitios, DSH is smong the leading enterprises in the
comparison group, with ROA of 1102%, ranking Znd out of |1, and ROE of 46,79%, ranking st
out al 11, Bath indicators are significantly higher than the comparison group's averages of 4 .40%,
for ROKA pml 14.82% For RO,

Figure 4: Size of Selected Construction Enterprises in 2025
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In the vourse of its operatons, D5H has diversified its products and services, expanded its
operating network and mointained its brand reputation. As at 31 December 2025, DSH'S total
pssety amounted o VND 3185 Wllion, placing it among construction companies with relatively
small asset bases in the indusiry

Figure 5: Business Performance of Selected Construction Enterprises in 2015
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(Soeree; Compifed aidd codonlated fram e companies’ financial siafentenrs)

Phe Company's net revenue smounied to YINEY 422 ballion in 2025, while its gross profit margin
wirs 0 3%, placing il below the industry average

g0 Suchxery Devedogmarent Chatfood

YVicinam's ongoing  mtegraton and  development offer substantial growth potential 1or the
construction industry, as rellecied in the development of mfrastrociure, indostrial parks amd
residentinl ares,

In particular, macroeconomic policy measures concerning public investment provide o major
ndvanmtage for the construction industry. Under the Report on the Ten-Year Socio-Economic
Development Strmtegy for 2021 -20530 adopled by the | 3th National Party Congress, one of the
directions, tasks and solutions for socio-economic development s 1o develop infrastructure and
accelerate the strategic breakthrough in bidding a svnchronised infrastrociure system incorporating
a number of modern facilities. The target for 2030 is approximately 50800 km of expressways
raionwide, including completion ol the eastern Nonh-South Expressway,

Vietnum also contiues W attract foreign direct imvesiment enferprises in manufacturing and
ethergy, cresting opportunities lor construction enterprises 1o secure additional contracts wd

al
w . . , -
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new revenue sources in the coming period.
% dssessmient af the Aligrmen of the Company's Develaparen Steategy wich Tdusiev Divection,
Siere Poldicios and Global Trends

The Company's development strategy 15 1o continue developing its principal business areas,
including: construction of transpaort, irvigation and technical infrastrocture works, ete investmenl
in transpont projects, real estate business, and industrial park and industrial cluster infrastructure;
investment inand development of renewable energy power projects; and expansion and
diversilication of ils business acuvitics.

In recent vears, transpoit networks i Yietnam and other regions of the world have continued 1w
expand, improve and become interconnected, supporting socio-economic development in cach
country and region. In Vietnam, the Government is also aceelerating public investment and the
constraction of key ransport inffestrocture 10 promote growth and develop steategie infrastrocione,
attract foreign imvestment, and strengthen Viemam's position in global transport and supply choins.

The Company congistently priositises quality and compliance with schedules, treating both as its
foremost objectives, Together with recruiting and training a skilled, professional work force, it
bars sictively researched snd applicd technology in its business operations, thereby enhancing its
compelitivencss in the market and developing in lime with industry direction, Stae policies and
srlobal trends.

T8, Markering Activities

Ciiven that the Compiny’s principal operations are in construction and installation, its customers

amd pariners are mainky project owners, project managemenl boards, and large organisations amd

enterprises, Accordingly, the Company does not focus on regularly conducting mass advertising
campaipns, marketing events or sales promoion programmes,

In practice, the Company's marketing, communications and brand  promation activitics are

primarily carried out through the following main activities!

- Updates on the Company's wehsite { hitps:shids vnd ) The Company regulierly publishes and
updutes information on its busimess operations, ongoing projects and construction works,
construction progress and corporate asctivities on its official website. This channel presents
thie Company's capabilities, experience, representative projects  amd  activities Lo
sharcholders, investors, customers and pariners,

Communications through projects wnd construction works undertaken by the Company:
Al certain projects, during groundbreaking ceremonics, progress inspections, construction
direction or site visis by State repulatory muthorities, project owieers and leaders al varous
levels, mlormation an DSH in its capacily as a construction contractor or a member ol a
comtraclor consortium has been published by newspapers, government pgencies online
portals and ather mass medis, Thig helps introduce the Company's image, capabifities and

construction experience o the marke

al
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Selected images of the Company published on its website and online information
porials:
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Sowrce: DSH

108 Inteffectual Property Righes, Trademarks, Trade Nomes and Puatenits

Conipany W
Aﬂ&

DoMe SO

[he Company’s principel sclivities are constroction works and comnventional construct:on and
nstallation. Accordimgly, the Company has not regislercd any inventions, patems or intetlectsl
'|'|r'|:-|!-q_'|'|:l. T |'§E|II=\._

[ FL Research and Develfoprent Policr

I Company consistently prioritises quality and compliance wath schedules as its foremost operating
abjectives, Together with reeruiting and irmning skilled, professional staff amd workers, it has actively
researched and applied technology inits production activities

Ihe Company has successtully adopted and mastered new construction technologies in Vietnam,

including the following notable weehnologics;

al
L is
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N, Technology

AN

DONG 500

Impact on the Company's business operations

| Balanced
caniilever

| carsiroel IIIIlI'l
technology

bridge

For reinforced concrete bridges with large spans and box-girder
sections, the superstructure is generally constructed from one or
more plers using form travellers supporting the formmwork. Girder
eonstruetion normally begins with the pier-head segment, followed
by segments approximately 3-3 m long constructed symmetrically
in successive pairs on both sides of the pier-head segment. Each
span 15 completed with & mid-span closure sepment. Presiressing
lendons are arranged aceording to the cantilever bending moment
diagram, with the highest concentration of tendons over the pier
and progressively fewer towards the two adjoining spans

The balanced cantilever method offers many sdvantages for
medivm- and long-span prestressed reinflorced concrete bridges,
particularly where falsework is difficult or impossible 10 erect,
sich ns over deep valleys or wide rivers, above areas carrying
tradlic, or on weak ground |_1:_ql|ir_i ng eostly Falsework foundations.

Prestressed  bridge
girder and Super T

girders in their span positions.

In addition 1o balanced cantilever construction, the Company
mvests in complete production lines Tor Super T girders, 1-girders,
prestressed slab givders and other products 1o meet each project’s
ruqlllrﬂl]1ﬂ.'ﬂ1!i.

For these simply supported  giders, the Company uses high-
capacity cranes and specialized launching gantries w erect the

This technology involves casting reinforced conerele in situ on a
movabile scalTolding system. Afler a span is completed, the entire
Fformwaork and seaffolding system moves to the next span, where
the same construction process is repeated longitudinally umil the
superstructure is complete. During construction, this technology
maintains clearance beneath the bridge for waterway and road
rallic and = relatively enalTected by local werrain, hydrological
and geological conditions.

3 girder construction
tevhnology
Lnrder
Construction using
3 a movihle
seaftfolding system
| {MS5)
1
Bored  pile, static
| pile pressing and
4 | driven pili
' | conslpuction

| technology

With expenence sccumulated over many vears of construction,
bored piling has become one of the Company's strengths, Equipped
with a complete dnlling system, experienced engineers and skilled
waorkuers, the Company his constructed bored piles up 1o 2,5 m in
dismeter and B0 m deep.

For precast reinboreed conercte pile toundations, the Company has
mstalled  conventional  reinforced  conerete and - prestressed
remloreed conerete piles with cross-sections up 1o 45 = 45 cm, and
presiressed reinforced concrete tubular piles 60 em in diameter,

.i
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Nii. Technology lmpact on the Company's business operations

The Company has treated weak ground using cement-stabilised
soil columns, sand piles and prefabricated vertical drains.

Road surlacing uses asphalt concrete paving and cement concrete
paving with specialised paving equipment. Paving, grading and
compaction operations are performed using graders, achieving
substantially  higher  productivity amd  guality than  manual
construction.

Food construction
5 | technilogy

The Company has perfected this technology and applies it 10 all
works involving conerete structures. It requires  specialised

Conventional equipment, including scaffolding aml formwork systems, conerele
6 concrete  structure | barching plants, concrere tronsport recks, tower ¢ranes, crawler
CONSTUCTHN cranes, wheeled cranes and vibrators. The Company is [ully
technology equipped with construction systems capable of undertaking works

sieh us bridge abutments and piers up e 60 m high, conerete
gravity dams and other structures.

HL L Business Steategy
a, Uhverview

W The Company's business strategy for 2025-2030 focuses on its principal activities:
vestment in transport projects, real estate business, industrial park and industrial ¢luster
infrastructure, and energy projects: construction md installation; and trading and services.

% The Company is developing plans o contimue increasing its charter capital during 2025-
2030 w0 meet Tunding requirements lor its production, business and investment activities.

& Details of each principal business arca are st oni below:
b Construction and imstallation activities:

% This is the Company's core business, which it consistently develops while siriv g
maintain annual revenue growth of 1F%-20% or higher

< The principle of “Safety, Ouality and Sustainability™ serves as the foundation for
developing Dong Son inte o professional  transport infrastructure contractor and
expanding inte industrial and civil construction,

% The Company uses its resources efficiently through management and constriction
measures applying medern construction technologies, and invests in additional modem
machmery and cquipment 1o txke greater control of construction and reduce construction
costs, helping it win high-value projects and works.

= Funding sources: exisung capital, bank eredit facilities and proceeds from additional

SCCLUPIEICS ssuance.
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¢ Investment aetivities

< The Company's 2025-2034 strategy of investing in transport projects, real estate husiness,
industrial park and indusirial cluster infrastructure, and energy projects represents a
sustninable, long-term direction. AL the current stage of development, Vietam is
increasing mvestment in transport infrastrectuce, orban arcas and industrial parks to
promate regional economies and meet urbamsation needs. Dong Son therefore (ocuses on
transport, industrial park and industrial cluster infrastructure prajects in northem
provinees such as Bae Minh amd Ninh Binh

“ The Company's strategy for investing in energy and renewable power projects aims
achieve sustainable development, optimise investment efficiency and anticipate the
ransition wwiards green enerpgy. The Company focuses on researching, selecting and
develeping high-potential projpects such us solar and wind power, and clean energy models
applying modern technologies consistent with national enerpy development planning.
Alongside expanding its investment portfolio, the Company prioritises locations with
favourable notural conditions, transmission infrastructure and electricity demand, while
strengthenmg cooperation with domestie and international partners o mobilise financial
resources, echnology and management experience. Through this strategy, the Company
aims 1o build an efficient energy ecosyatem, create long-term economic value, reduce
crmissions and comtribute to the development ol a green economny.

@ The Company fully deploys s construction and installation resources in works and
projects where Dong Son acls os project owner or investor, creating an iniegrated business
cyele and maximising business elTiciency. lis farget is e maintain annual profit growth in
the imvestment segiment of 15%—20% or higher,

Funding sources: existing capital, bank credit facilities and procecds from additional

SECLIFIIES ISSLELICE,

f 42, fufermration an Compliance with Baxiness Conditions

The Company consistently ensures full compliosnee with statutory business conditions in each
aren of operation, ncluding encrgy, ndustrinl park real estote ond construction and mstallation
1t has completed all necessary legal procedures reliting 1o registration ol business lines, financial
capaeity, personnel requirements, practising certilicates, operating licences ond relevant seclor-
speeilic requirements, The Company also regularly reviews and updates new legal regulations 1
ensure that investment, praject implementation and business operations comply with applicable
reguirements, Full complisnee with business comditions helps minimise legal risks and provides
o solid foundation for enhancing the Company's reputation, expanding (15 operations and
achieving sustainable long=term development.

L, Emplovee Policies
T Mumber of Emplayees

% The Company bad a ol of 111 employvees as at 30 June 2026,

a
Fa sl ' .
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= The average number ol emplovees m 2024 and 2025 was 82,
0 The Company's workforce struciure, ncluding s subsidiaries, is as follows
Table 24: Number and Structure of the Company’s Workforee

As at 31 December  As at 31 December

- As at 30, e | A {
2024 1015 s af 30 June 2026

Criteria

Number Proportien Mumber Proportion Nomber Proporiion

(persons) (Y] (persons) (%0} {persons) (%)
| ft’mﬁm,;'i'n":""i"""1 ST 100% 107 100% | Il 100,
I | Posteradueate 1 (I (1% 2 - | BT 2 I Ri1%,
A University 45 T8 950 73 - h_h:,._?_i", 77 GO 3T
3 | College - {l iy 5 - 14,0295 15 13.5]%
. Intermediale B
4 | vocational Z 21.05% 7 6, 54 7 6,3 1%,
| qualification |
5 [-.-I.E:“L::lm secondary i (1 i) 9,34, i) 49,01 %
" By employment 57 L0 107 N0 | i L0
contract
I Begular employvess 57 ke ¥ AT [l | 0
L Seasonal emplovees i - L - i (a il - :
11 | By nature of work 57 1 7 1 11 TN
| Darect employees 22 | 1R G | 4% i, B6% - 52 | -F-‘-HH%'!-...
2| Indirect employees 13 a1, 40% 39 *T--'._ | 4% _=.'-J.I 53.15%,
Tutal AT | TR | 107 | 111 - I | [0
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Table 25: Number of Emplovees and Employee Income in 2024-2025

Average Averare Average
number of  Average income in- number of  income in 2025

Indicator employees in -~ 2024 (VND per  cemployees in (VND per
2024 person per month) 225 PErSON jer
(persons) (persons) manth)

By nature of work:

[Hireet ::|11r_'-_|_!:j-r'|:|:.~'- l 22 IJ.H-!I_-Z_J_l__HI_i_I_ | -H JI . |..1|-..i]|:][.l.lll'.1.'|.|:.].
Ir-ﬂin_ju! employees | 15 [ e}, B, (R kL) |5, 800 M0
Ih cmployment contract: = =
| Regular employees | 57 | 14,000,011 | 07| 14.000.000
| sensonal employees i _a [ ] I [
Total ' 57 | 14.000.000 | 107 14.000.000

fSorce: DISH
2 Employee Policies
g Recrwinment ard Training Podicy

The Esecutive Management Board recogmises the importanee of human resources o the
Companys exislence and development. The Compuany therefore consistently focuses on
recruitinent, training wd retraining, while providing preferential policies Tor key employees o
maintain and continually improve the quality of its waorkforce,

lhe Company's reeruiment objective is o attract capable emplovees 10 meet the needs of
expumding production and business activities. Specific mandatory standards are established Tor
e |'|n:ii|i.|.'|lll_ howwever, all I'.lll‘\.l|il'||'|‘\. ML=l ~.;‘|‘|i:.|'_l|' basic ;I_'n_il,.,irn_'nn-_'l]I,-.__ ||'||._'||_|-;_|i||LI approm iale
prodessional qualifications, 4 commitment 1o career development and a high level of discipline.

he Company offers special salary and bonus policies Tor capable emplovees with extensive
experence in relevam lields, both (o retin employees over the long term and to atiraet skilled
peesoiine] [rom varnous sources

o Sodooy, Sonees emned 1IPedfoneg Pealicios

Salary policy: The Company’s salary policy is based on salary scales developed with relerence w
general State regulations, comparable companies in the same industry, each individual's
productivity coefficient and the Company's husiness performance.

Bowws policy: To encourage greater contributions and elficiency, key employees are entitled 1o
additinal benchits beyond those provided under labowr law, incheding preferential access 1w
purchases of the Company's shares. The degree of preference depends on each employvee's
contribution and 1= determined by the General Meeging of Shareholders

Insurance and weltare: The Company makes social insurance and health insurance contributions
i ccordance with the lw,

all
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Regulations on share issuance to employees: The Company has noe standing  regulations
applicable throughout its operations, Ezch year, based on business resulis, the Board of Directors
submits specilic regulations on bonus share issuance under an employee stock ownership plan o
the General Meeting of Shareholders for approval.

S Chler Emplovee Bewefies aod Policies

The Company pays close attention to employees’ imerests and spivitunl well-being and has

policies encouraging collective and umion activilies,

Evch year, the Company also allocates part of its profits 1o & wellare fund 1o assist employees
lcing difficult circumstances, and provides support programmes for low-income emplovees or
salary advances 1o help resolve financial difficulties.

All employees enter into. employment contracts and are covered by social insurance, health

iELHlI!’.II]L’l’.‘., 1]ILL'I!!'I!'I-|I]-_‘_|-'HII:F.[ i'l1h||:|1|ﬁ|_'l_" :II1|!_'| accident msurancse is |':||'1.,':‘i.l:_'[i|1-i_"d |'|_'|.' farw

Depending on busimess resules, the Company also awards additional bonuses to employees on public

holidays and during Tet,
12, Dividend Policy

The Board of Darectors is responsible for preparing & profit distribution and lond allocation plan
for approvil by the General Meeting of Sharcholders. Atter the Company Tully Tullils ils financial
obligations o the State and employees as prescribed by law, the remaining profits are retained fo
reinvesiment and vsed o pay dividends in cash or shares, depending on the Company’s actual
production and business development circumstances each year. The Company alse considers its
plans, dircetion and strategy for investment el husiness expansion in the [ollowing year when
determiming an appropriate dividend rate,

The Commpany's dividend rates over the vears are ws Tollows:

Table 26; Dividend Pavments over the Years

Description

Ihvedend raile Mo payment Mo payment [ u4

Payment method

- - =lares
{cashs/shares)

{Seerce: DASH)

In recent years, the Company's Annual General Mueetings of Shareholders have decided 10 retain

funds for mvestment and concentrote resources on implementing projects,

il
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Ihe 2026 Annual General Meeting of Sharcholders approved the plan to issue shares o pay the
2025 dividend at a rate of 12%. On 7 Sepremhber 2026, the Board of Directors issued Resolution
Mo FOG2026/MNO-HBOT/DSH on implementing the plan to issue shares 1o pay the 2025
dividend. The Company is carrying oul the relevant procedures For this share issuance.

L3, Information on the Company's outstanding commitments: None,

14 Indormation, Contingent Liabilities and Litigation involving the Compuny that May Atfect Its
Business Cperations, Financial Position and Share Listing

MNone.

15, Confirmation that the Company |z Not Subject o Criminal Prosecution and Has Mo
Unexpunged Convietion for Any Offence against the Economic Management Order

The Company confirms that it is not subject o criminal prosccution and has no unexpunged

conviction Tor any offence against the economic management order,

1. Information Confinming that the Company and 115 Legal Representative Have Noi Been
Sunctioned within the Two Yeurs up to the Listing Registration Date Tor Prohibited Acts in
Securities and Securities Market Activities under Article 12 of the 2009 Law on Securities and
Clause 3, Article | of Law Mo, 36/202400H15

The Company amd its fegal representative have not been sanctioned within the wo years up Lo
the listing registration date for probibited acts in securities and securities market activities under
Article 12 of the 2019 Law on Securities and Clause 5, Article | of Law No. 36/2024/0H 15,

¢ The resainder of thits pagee (s invemiionally lefi blank)
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Y. BUSINESS RESULTS, FINANCIAL POSITION AND PROJECTED PLANS
1. Buziness Results

I Samimaey of Selected Business Indicators for the Two Mosi Recend Years and the Period

wge £ the Latest Quarter

Table 27: Selected Business Indicators of the Company {Consolidated)

Lhwete FMNTY gl f o

Change  First half of

Indicabor Hi2s
( Va) 226
| Tortal ussers G5 A44 | 3184854 [ 357 00% 3072827
2 MeL revenie G20 421 980 12 Ogey 477,254
| .
[ | Gross profit lrom husiness | R - N ;
3 ey 15,975 1 T510 | 51,38 201,521
feLivities
!
| o Fanmecial income .78 [OIS | <2 Hd% 1.313
| |
5 Financial expenses .| 54 B IT0 | 99,129 T30l
mhare of profit or loss ol jounid . -
5 : P e 42 803 34,243 | +26.73%
vierlures and associates
7| Selling expenses . *
Owemernl and  adnnnisirative 5 2
# | X - 16.615 19.779 | «19,04% 10,368
CXENSCE
9 | Net operating profit ALLTES (5. T60R) | [¥.25]
i — . |
I L | Onher prodit'loss) {497 Xr3. a0 (3.200)
|
I | Profit belore tas A 7.28E 2130492 | 425,549 | 15043
i - - -— |
2 Corpaoriy e 1ax 4.2 92 | L7 WU 174
P3| Prodig aler tax FAM2T 21 3UHHI | 303,38, I8 S5
Dividend pavout ratio (Frofi
) aesd g ofiviclensd ofienisibiian :
"'I' i : . 5 1Fa l':,llf'p.q‘“ I:II'II
Net prafit after fax of Parent
Crriipeaii 1'% Maireiiadelers)
5 | Dhvidend e (%) 1%y Jag, (g
|

a
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honrce; DSHs andfited 20025 consolidared finamciol statemenis and reviewed consolidaled
Sfivrmciond statewnents for e st holf of 202a)

(*) The 2026 Annual General Mecting of Sharcholders approved share issuance o pay the 2025
dividend at a rate of 2%, The share dividend is expected to be distributed in 2026. On 7
September 2026, the Board of Directors 1ssued Resolution Mo, OF IR2026MN0-HBOYT/DSH on
tmplementing the plan (o issue shares to pay the 2025 dividend. The Company is carrying out the
relevant procedures for this share issuance.

[he Company's consolidated business operations in 2025 recorded notable changes in both assel
scale und profitability following the acquisition of control over its subsidiary, Hanoi - Bac Giang
BOT Invesiment Joinl Stock Company:

Towal assets: Increased 4,58-fold, rising sharply from VND 69544 billion in 2024 o YND
3, 184,85 hillon i 2025, The main reason was the Company’s completion of an additional share
acuisition o inerease its ownershipin Hanoi - Bae Glang BOT Investment Joint Stock Company
1o 538% n late December 2025 This resulied in the consalidation of the subsidianys entire
portfolie of ligh-value road infmstrociure assets into the consolidated balance sheet, with the
historical cost of consolidated tangible fixed assets increasing by YN 370031 billion.

Mot revenue and gross profit from sales and services: Consolidated net revense decreased from
VD 629,22 billion to VNI 421,99 billion (-32,9%4%% ), while consolidated gross profit fell from
VNI 3597 billion w0 VND 17,52 billion (-51,30%), This decline mainly arose [rom the
construction seement, which was alfected by Ductuations in material prices and laboor cosis in
20125

Fimanciel income: Decreased from YNNI L TR billion o VMDD 102 Billion (-42.84%0) due @ lower

interest meome on the parent compiny’s demand deposins,

Fiancinl expenses: Increased from YND 6,16 billion 1o VIND 62,97 billion (+91%12%), This
increase arose from the recognition of VIND 54 5% billion in other financial expenses, representing
the difference ansing on remeasurcment ol the previously held investment i Hanoi - Bae Giang
BOT Investment Joint Stock Company from its equity-method carrving simoum o fir value al
the date vontrol over the subsidiary was oblained,

Share of profit or loss ol joint ventures and associates; Contributed YN 534,24 billion 1w
consolilated resulls, wp 26.73% from 2024, rellecting accrued profits attributable o the
Company's previous ownership imterest in its associate, Hanoi - Bac Giang BOT Investment Joint
Stock Company, before it became a subsidiary,

General and administrative expenses: Increased from YD 16,62 billion ta YNID 19,78 hillion
(H19.04%) due 1o o VNI 6,62 hillion allowance for doubtful receivables relating o a long-
outstanding construction receivable from the Cu Chi Tunnels Historic Site Management Board,

Met operiting profit: The combined wpact ol lower construclion gross prodil and the one-oft
financial expense arising rom remessurement of the previously held invesiment resulied in a
tempaorary consolidated nel operating loss of YND 9,77 billion, compared with a profit ol VNI

al
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37,74 hilhon in the previous year,

Cihwer profil: Changed Teom a loss o VNS0 billon in 2024 wa profic ol VND 223,76 hillion
in 2025, This change was driven by a bargam purchase gain of VNI 223,93 hillion recognised
direetly in other income when the Company acquired a controlling interest in Hanoi - Bae Giang
BOT Investment Joint Stock Company at a bargain price,

Prol it bebiore tax and profit alier s Consolideted profit before tax reached VNI 213,99 hillion
(+273,54%). Alter deducting consolidated corporate income tax expense, which decreased 1o
YWD 0,09 billion because the bargain purchase gain was not subject o corporate income 1ax,
consolidated profit after tax reached YND 213,90 billion, more than four tmes (+303 38%) the
WM 53,00 billion recorded in 2024,

As at 30 June 2026, consohidated total assets reached YMID 307283 billion, down slightly by
3.52% due 10 depreciation of BOT project infrastruciure assets, Consolidated business activities
revorded stromg growth, reaching YND 477,25 hillion, up 316,1%% vear on year and 13, 10%
compared with the whole of 2025, Consolidated gross profit consequently increased 1o YN
200,52 billion, 101,50 times the full-vear 2025 fgore. The mam growth dover was full
consolukation of the buxiness results of Hanon - Bac Giang BOT Investiment loini Stock Company.
Service revenus alone contributed YNE 334,135 billion, with a chamctenstically high gross prafit
margin, generating service gross profit of VMY 153 06 billion. This fully offset the sharp increase
in consolidated financial expenses {interest expense) o VND 73,62 billion and the parent
company's other loss of YN 3,21 billion, enabling consolidated profit afier tax 10 reach VYWD
| OR e ballion, up 290,68% year on year.

¢ Pl rewmreniineler of s parge & detentionally lefi bank)

all
:J.'n.hl"..l.hi HEAURKITEH il



L= TN PRONSPFECTLUS A‘E

DONG SON HOLDINGS JOINT STOCK COMPANY DOHE ST

Table 28: Selected Business Indicators of the Company (Parent Company)
Lheie: WND mddliewrr

. Chiaige iest half of
Indicator 2024 h -I.!l-LL Fi It:l.h 1.II of
(") 26
| l'otal asscis 595 LR +il 5.4 2%, 226, 7TK
2 Mel revene 024,203 421.767 =32 44% 46,071
Ciross prolil Trom sales and . . .
i . 15878 [ 7302 =51 ;52% LI At
STV IS
4 Financial income 1710 4914 | +1.942.33%, EIAVEY
a Finaneial expenses .1 54 L +32,.74% 2.262
| .
i Selling expenses . - - .
T {if.'nun-ll el scdozmastrative | 16518 19,943 £19,38% 40174
exPENsCs
B Met operating profi |, BiH 24308 O3, TR |8, {153
9 Chher profind loss) [ 457 {170 [(3.2349)
Il Profn belore 1y [, 3l MR FGR, 250, Rl
I | Corporile income s 4,24} L. U8, 25% e
1 Profit alter iy [ 51 24143 137850 |4, 724
Dividend  payoul  ratio =
FPeafie e for divideid
13 A . e 73,06, i
prvenest S Profie after iy of : ELL b
mve Penrens Compain
14 Dvividend rate 0% 12% (g

Ehomees DSHS audited 2025 separabe fineneiol statemens gnd reviewed separeie finaneial

starements for the fivse holf af 20261

{25 The 2026 Auwnnad General Meetivg of Shareholders of DSH, leld an Apeif 22, 2026, appveved
e pilean Jowr share ixseance for the 2025 dividerd poyvimenr al aorave of 2%, corvesponding 1o an
exsuerce velire aff FND 42 bitlion av par valne. The profit sowrce used for the 20235 dividend
Potvamers PN 32 Billon) 1 higher than te Profit aiter tax on the Pareni Clangarmy’s 20035
sepvite finareiol statentenis (VNI 24004 biltion), corvesponding ro o Dividend pavow vatio of
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:ll ANEAN HEUURITIES g2



LISTING PROSPECTUS AE;

DONG SON HOLDINGS JOINT STOCK COMPANY BONG SON

I 73.96%, which fulls wader the case peemitted for profit distedition aftee traesferving prafits
Srom suhsidiories 1o the pavesr company in accordaree with Clawse 2. Avticle 60 of Governen
Ogeree No F3S2020ND-CP dated December 21, 2020, detailing the implementasion of o
miember of arficles of the 2009 Law on Secorivies, fty swbsichiory, BOT HN-B0, complered the
chiviclemd poymeesnt of VN P93 bitlean an July 20, 20026, 0 the Pavent Company (DSHY, and DSH
i errrently corriing onr fhe shove Bsaoree for dividend povmen e aceordanee with regilationy

The parent company's separate nancial stalements for 20242025 show a clear shifl m funding
structure wd overall proBitability as a result ol strategic restructuring activities:

Total assers: Increased sharply by 45,42%, rom YND 565,935 illion at the end of 2024 10 YND
B22,% hillion at the end of 2023, The masin reason was the Company's completion of an additional
public offering of shares (o existing sharcholders in 20235, raising VWD 230,00 billion in actual
contributed capital and directly imereasing cash and cash equivalents.

Mel revenue and gross profit from sales and services: Separate net revenue decreased from VNI
624,29 bitliom te VMDD 421,77 billion (-32,44%), leading w a decline m separate gross profil [rom
VND 3588 billion o YND 1739 billon (-51.52%). This decline mainly erose from the
construction segmenl, which was afTecied by Nucinations in material prices and tabour costs in
2025,

Financial meomae: Incressed from YND 1,71 billion o VYND 3491 billion, mamly due o YN
33,75 hillion in dividends and acerved profit distributions from Hanot - Bac Giang BOT
Investment Joint Stock Company while it was an associate, before it became a subsidiary.

Financiol expenses: Increased by 32.74%, from YRNEY 616 Billion 1o YRD 8 TS billion, entively
COMPrising interest xpense.

Share of profit or loss of joint ventures and associates and sclling expenses: No amounts were
recorded mo the separste fnancigl stulements, as the parent company's long-term financial

investments are accounied forwsing the cost methad and the paremt company incars no direct
selling expenses.

Cieneral and administrative expenses; Inenssed from VIND 16,54 billion to YND 19,74 billion
(19, 38%), mainly because the parent company recognised a TO0% allowance of VND 6.62
billion for the long-outstanding construction receivahle from the Co Chi Tunnels Historic Site
Management Board.

Metl operating profic: Supported by the substantial dividend distribudion received, separate net
aperating profit increased sharply by 63, 78% o0 VND 2439 hillion, compared with VND 4,80
hallieen i 24024,

Cither profifloss ) The other loss decrensed from VRNEY G050 Ballion to YWD 0T billion due o

reductions in administrative penaltics ond lae-payment charges.

Profit belore tax and profit after tax: Sepurate profit before tax reached VIND 24,22 hillion
(+6E 25%0. In particular, as fnancial income from dividends received of VIND 33,75 billion was

]
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exempl from corporate mcome Ly, wolal separate corporate income tax expense fell from YHD
4.24 billion in 2024 to just VND Q0T billion in 2025, Separate profit after wx consequently
increased by 137,85% to WND 24,14 billion,

Asat M) June 2026, separate total asseis remained stable st VNI 826,78 billion. In the first hall
of 2026, separate net revenue reached YND 146,07 hillion, up 27.51% yeir on ycar, as the
construction segment recovered. However, separate gross profit fell to VND 846 billion due 10
higher construction costs. Financial expenses, entirely comprising interest expense, decreased
sharply by 42,63% 10 VNI 2,26 billion. The parent company also recognised YMND 1993 billwon
in fimancial mcome, mainly dividends of VNI 1933 ballon distributed by its subsidiary, Hano
- Bae Giang BOT Investment Joim Stock Company, As a resull, separate profit after tax reached
VN 14,73 billion, equivalent 1o 61,02% of the full-year 2025 result.,

Ether indicators clavifying business resnlts baxed on indusery characteristios: Mone.

The independent awdivor's opinion on the Company's business indicators; None,

.2, Facrors Affecting the Company's Business Operations

200 Advaiiages

i, Position as Project Owner and Capacity o Implement Large-Scale Infrastructure Projects
Having operated for many years i transport infrastrueture imvestment, Dong Son as
pecumulated practical experience in implementing large-scale projects with demanding schedules
and complex technieal requirements. By acting as project owner and main conleactor in nuiienons

key projects, the Company has built a reputation with construction partners, State authorities and
credit institutions, facilitating bidding for and implementation of new projects during 2024-2025,

fi. Established Cooperation with Project Chwners and Public Project Management Entities

The Company has participated and continues to parlicipate in numerous infrastruciure projects
linpmced by public imvestment, the State budget or DA loans, with project management boards
under provincial and municipal People's Committees acting as project owners. Established
conperative relationships, suitable capability profiles and experience with public funding
dishursement give the Company a clear advantage in accessing, bidding for and implementing
new locil infrastructiere projects,

. Stable Cash Flows from Long-Term Investiment Achivities

[he investment in Hanot - Bae Giang BOT Invesiment Joint Stock Company continues 1o
generate stahle financial income and accounts for a substantial proportion of total prolit alter tux.
This toll-opermed project generates regular cash ows, enablng the Company 1o balance cash
reguirements for investment, operations and new project implementation without excessive
relianee on Borrowing or construclion progress payimenis,

123, ENflicuinies
a. Fluctuations in Input Material Prices
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he Company's principal business 15 transport infrastructure construction, which relies heavily
on materials such as ron, steel, cement, stone, sand and bitumen, In 2024 and 2025, the market
eapericnced several rounds of materiaf price imcreases due w supply chain dismuptions, exchange
rute Muctuations and State regulatory policies. Input price Quctuations affect initial cost estimates
and put pressure on gross profit margins it the Company cannot moke timely adjustments or
renepotiate contract values with project owners,

Fo hinat the impuact of matenal prce Muctsations, the Company actively monitors markes
developments, plans material procurement i line with construction schedules amd maintams
relationships with multiple suppliers to diversify supply and optimise purchase prices. It also
strengthens controls over material usage norms, limits wastage and considers contractual price
adjustment provisions for projects with long implementation periods, therehy minmimising the
addverse effects of input price fluctuations on prioject performance,

b. Intense Competition in Bidding and the Trend wwards Low-Price Bidding

During 2023-2025, the infrastecture construction industry wiinessed a substantial increase in
contractors competing for State budget-funded packages, particulary bridge and road construction
packages under public investment disbursement plima. Many contractors aceepled deep discounts,
even [FG-200 below estimated prices, o win contracts, creating an uthealthy  competitive
enviranment, This has resulted in winning bid prices for many projects being substantially below
actual costs, mereasing the risk of ineflicient construction or compressed profit marging. Withoul
measures 1o manage costs, schedules and guality, the Company may face significant pressure on
the Pinancial performance of future projects.

In response W increasing compatitive pressune, the Company focuses on selecting packapes suted
to ity financial capacity, expertence and construction strengths, and caretully assesses economic
efficiency before bidding rather than competing solely on price, It also emphasises cost control,
comstruction produgstivity, schedule management and work quality to mamtain compelitiveness
anil limit the rigk of declining profit marging on prajects with low winning bid prices.

. Pressure on Receivables Collection amnd Project Construction Cash Flows

Mubalic inlrastructure progects typically ivolve lengthy payment periods, depending on approval
of payment documentation and cach localiy's public investiment disbursement plan. In some
cases, delaved payment by project owners may directly affect the Company's cash flows, making
it difficult 1o reeyele capital, pay subcontractors or purchase materials and cquipment,

The Company strengthens receivables monagement for each project, repulardy  monitors
aeceplonee progress, completes payment documentation and works with project owners (o
accelerate certification of completed work quantities, disbursement and receivables collection, Tt
also proactively prepares cash flow plans, balances construction schedules against available
funding and maintaims appropriate credit facilities to ensure payment capacity for supplwers and
suhcontractors and meet working capital needs during project implementation

3
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o, Legal Risks and Changes in Public Investment Policies

Infrastructure mvestment projects, particularly those funded by the State budget, are stromgly
alTected by public investment policies and laws on bidding, construction and land, Adjustiments
o [unding allocation mechanisms, changes in legal procedures or stricter contractor selection
requirenients may expose the Company to schedule deluys, construction interruptions or reduced
BCCESS 10 NEW projects,

The Company regularly updates regulations on public investment, bidding, construction, land and
relevant seclor-speci e requirements o adjust project implementation promptly. For each project,
il focuses on reviewing legal documentation and contract terms and working ¢losely with project
owners and repulatory authorities w limit implementation diffiealties. I also proactively
diversifies its project portfolio w reduce depemdence on any single project group or funding
allocation mecharnism,

|.2.3. SWOT Amalvsis
Strengths:

Dong Son Holdings Joant Stock Company has many years of experience in construction and
investment in large-scale infrastruciure projects scross key locations such as Hanot, Da NMang and
Mam Dinh. Acting as both main coniractor and project owner, the Company has established its
reputation in the industry. In 2024, it recorded strong revenuve and prolft growth, with
consolidated net revenue mereasing by more than 37% year on year 10 YN 629 billion and profit
alter tx renching more than Y M 53 billion, up 40%,

In adchtvon, the commencement of trading in DSH shares on UPCoM o Apal 2025 will enhance
transparency and aceess W capital froan the securities market. The current shareholder structure is also
an advantage, with the paricipation of 319 Corporation - Ministry of National Delence and several
institutional investors, providing a solid Tundation Tor expanding the Company’s network amd scale
ol operations.
Weaknesses:

Current charter capital i modest at VMDD 350 Dilloon, significantly below that of listed industry
pecrs or businesses with large praject ponfolios. This creates centain limitations in rising capital
o implement multiple projects smolaneously or particspate in PPP projects requiring substantiol
linuncial copacity.

The Company's aperating cash ows are alse vulnerable becasse funds muost be coneemrated on
lorge works under construction while some recervables from project owners are not paid on
sehedule, 11 this situsation persists, itmay create a tisk ol insutTicient cosh Mows Lo meel payment
erhligations.

Tov ey address 1s limited cupital seale, the Company aims 1o improve capital utilisation, sekect
projects suited o ts Tnancial capacity and regsonably balance the number of projects implemented
siruliancously. In addition 1o Bis own funds, it prosctively maintains relationships with credit
institunions amd partners and studies finding options appropriate W development needs in each period,
progressively strengihening s linanceal capacity and ability 1o participate in larger projects,

ol
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The Company emphasises cash Now planning amd control for each construction project,
preritising funding for projects capable of completion, acceptance and capital recovery within
appropriate perieds. U also strenpthens receivables collection, controls payment schedules with

suppliers and subcontractors, and pronctively prepares contingency funding to limit the nsk of

cash flow imbalanees iF receivables remain outstanding for prolonged periods.

Crpportunities:

The Company operales in infrastructure invesiment, one of the Government's foremost prioeties
it s socio-cconomic development direction for 20212030, As localities inerease investment in
ring roads, cosstal roads, industrial parks and logistics poris, rising public investment demand
creates substantial opportunities tor businesses capable of implementing large-scale projects,
such ns Dong Son,

The Company alse has opportunities (o expand into related areas such as infrasirocture real estate,
socil housing and resettlement areas, helping mcrease stable, long-term revenue, The
equitisation of mdustrial parks and State-owned enterprises with land heldings and former B
projects ulso creates new investment opporiunities if the Company steengthens its financial and
hidding capabilities.

Threats:

The Company faces inereasingly intense competition rom mujor industry contractors such as
CIENCO, Deo Ca, Vinaconex and SCG, which have substantial financial and technological
resowrces. Meanwhile, low-price bidding is becoming more prevalent, placing downward
pressure an profil argins soross many projecis.

Fluctuations in construction material prices, purticularly iron and steel, bitumen and cament, also
pose signilicant risks and may atfeel financial performance iF dishursement is delayed or price
adjustments cannot be negotiated.

Over the longer temm, tighter credit, high lending rates or adjustiments 1w public mvestment
pulicies may affect the Company's ability 1o raise capital and the implementation pace of key
projects without appropriate strategic preparation.

When competing with larger and better-resourced businesses, the Company aims (o capitalise on
s comstruction experience, implementation capabilitics and understanding ol focal conditions,
while focusing on projects suited o its existing strengths and capacity, 11 nlse sirenpthens cost
management and improves utilisation of mochinery, personnel gnd construction resources (o
enhanee competitiveness withow excessive rehiance on reducing bid prices.

I'he Company sims to mainiain a balanced funding structure and control owstanding borrowings
and linancing costs in line with cash Rows and each project's implementation schedule. It also
maintains relationships with multiple credit institutions 1o diversify funding sources. In addition,
the Company regularly monttors public investment policy direction and policy changes to
proactively adjust bidding, investment and funding plans, limiting the adverse efTecis of
unbivourable developments on business operations.

L4, Significant changes that may affect the Company's business resulis since 31 December
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2025; Mone,
2. Financial Position
2. Key Tndicators

211 Repowr one Charter Capitad, Business Capital and the Use of Charter Capttal and Businesy

Capital

Table 29: Equity of the Company {Consolidated)

Uit VNEY amiffion

Indicator 3N/12/2024 IN/12/2025 T [H-) 062026
| | Charter capital 10410600 350000 | +250,00%% 350,000
P Equity 230831 LA3OI2T | 393,499 1.232.B25

iSmaree: DS andited 2025 consolfdated financial statements and reviewed consofidated

Fieeneedod rafemenss o the fesd Balfor 20006)

Table 30: Equity of the Company {Parent Company)

Linit: VNEY pisflion

3122025

31122024
LLERYIN
|42, | B0

Indicator J00G 2026

ae {+f- :I

| Charter capital IS00000 | +250.00% 3501000

374,905 | +260,97% RE A

2| Equity

Saewree: DSHS arelived 2025 separate financiad staresents and veviewed separate financial

statemenss for the fivat falf of Mi26)

Ihiz purent company's separate financial statements show sustained growth in charler capital and
equily Trom 2024 10 30 June 2026, supported by proactive equity funding and sccumulation of
retained carnings. As al 31 December 2024, charter capital stood a1 VND 100,00 billion and
ety at VND 102,18 billion. By 31 December 2025, charter capital had increased sharply Lo
VNI 350,00 billion and equity reached VNI 374,97 billion, This change mainly resulted from
the sueeesstul additional public offering of shares w existing sharcholders, adding YND 250,00
hillion 1o charter capital, combined with separate profit afier tax of VNI 24,14 hillion in 2025,
As al 30 June 2026, charter capital remained stable at VIRD 350,00 hillion during the period,
while eguity continusd s merease to WD 388,43 billion, Growih e the Tirst hall ol 2026 was
attributable o accumulated profil after tax of VNI 14,93 billion, after deducting VND 1,21
hillion allocated 10 the prior year's bonus and welfire fund under the resolution of the 2024
Annual Gieneral Meeting of Shareholders,

The consolidated fnancial statemenis show strong growth in the Company’s unding structure
Tollowing the acqusition of its subsidiary, Hanoi - Bac Giang BOT Investment Joint Stock
Conpany. While chorter capital changed consistently with the separate Bnancial statements,

o
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icreasing from VND 100,00 Billion o WND 350,00 billion m 2025 and remaining unchanged in
the Tirst hall of 2026, consolidated equity rose sharply from VNI 230,83 billion as at 31
December 2024 w VYN [LI3ES billion as at 31 Degember 2025, This increase of VIND 908,30
billion was driven by three main lactors: net proceeds from the additional share isswance,
conselidated profit after x atnbutable o sharcholders of the parent company of YND 213,90

Billion, and, in particular, recogmition of YN 450,66 billion in non-controlling imterests after the
parent company increased its ownership to 538% and consolidated Hanoi - Bac Giang BOT
Investment Joint Stock Company as a subsidiary i late 2025, As at 30 June 2026, consolidated
equily continued to grow to WYND 1.232.82 billion, a net inerease of VND 93,70 billion from the
beginming of the period. Growth was mmnly driven by strong business performance, with
conselidated profit after tax of VND 108,96 billion i the Tiest hall, offsetting reductions from the
subsidiary's dividend distributions of ¥YND 14,00 billion (o shareholders outside the Company
and a VNI 1,21 billion allocation to the bonus and welfare Tund,

Steady equily growth is @ key fictor in strengthening the Company’s competitiveness when
bdding for major infrustrachere projects and ensuring long-tenm financial stability, Alongside

cyuty growth, the Company's continued mamienance of o high and growing ROE is a positive
signal, rellecting its strajegy ol safe, efficient and sustainable development,

Table 31: Use of Charvter Capital and Business Capital {Consolidated)

Lhaid: VNEY psffian

Indicator FI1A22024 3122025 Yo (=) 0506/ 2026
Current assets 435570 567.174 +30,12% S5R.065
Cash and cash eguivalents 36541 P10 199 F201,58% | TI_H_:"]_"'
Short-term linancial investment s 349,000 924000 135,90 ' 1 32.000
Short-term receivables 102838 310,029 3 ?‘.‘-;..E 199,09
Inventories 9080 | 42952 -1266% | 2.0
Oithir currenl assely Bl 11,494 +dd 3 I;u ------ m-: |_4
Non-current assets IS0.5T4 | L61T.680 +O08.45% | L514.763
Lomg=termi receiviablies |1 - o LILERAE e -
Fixed mssets 11758 3 l'_*-lilh_.l};}“ _".'.'! 33_|77'7’ - 2.3!:’#1'.-] 9
Long-lerm assels in progress - 110669 B 100,007 8 ()
Other non-current assets 51 2% —I-HH.; - I":"-:I.{n-tﬁ-
Lomg-term {inancial investmenis 247754 - = (K, -
f Total assets 695.444 | 3084854 +357.96% 0T8T

fieroe: LS anedited 20205 comsedivhored fimanciod seavemeny and revieseed consofekared fimavcial
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The consolidmed financial stalements show a substantial increase in assel scale Tollowing the
consalidation of Hanoi « Bac Giang BOT Invesiment Joint Stock Company as 1 subsidiary from
I 2025

Tutal assets: Increased 4,58-fold from VNI 6935 44 billion in 2024 10 VND 3.184,85 billion in
2025 Tollowing the subsidiary acquisition, before declining slightly by 3,52% 10 VND 3.072,83
billicn as ot 30 June 2026, mainly becavse periodic depreciation of BOT road infrastructure assets
exceeded new investment i1 progress,

Current asseis: Increased sharply from YND 435,87 billion in 2024 w0 VNI 367,17 billion in
2025 and reached VNI 558,06 billion as at 20 June 2026. This movement included cash and
cash equivalents mereasing from YN 36,54 ballion o VNIY 1120 billion and subseguently
VD 118,23 billion, following consolidation of cash regularly collected Trom the subsidiary's
BOT road woll operations. Short-term linancial investments, increasing from YND 39,00 killion
tr WIND 9248 billion and then VNI 132,00 billion as ai 30 June 2026, moved consistently with
the separate fnancial statements because the subsidiary has no shori-term financial invesunent
portiolio. Shor-term receivables remained stable st VND 310,03 billion at the end of 2025,
compared with VNI M2 84 billion at the beginning of the period, hefore falling sharply 10 YN
[DWAR) Billion as al 30 June 2026, thanks io eflective collection of constiruction receivables from
external partics and recovery ol a YND 80,00 billion share purchase deposit from o counterparty.
Inventories, which decreased from VND 4908 billion 1o YN 42 95 billion and then mcreased
o YND 92,93 billion as at 30 June 2026, entirely represent the parent company's consiruction
wark m progress, as the BOT subsidiary bas no inventeries. Ohher current assets increased (rom
WY B3 billion to YWD 199 hillion and then VMDD 15,81 billion, mninly due o an increase
in deductible input VAT,

Mon-current assels; Inereased tendold rom VIND 259 57 billion in 2024 1o VNI 2,61 7,68 billion
in 2025, then declined slightly w YN 2,514, 76 billion us at 30 June 2026, This movement amse
Ieom Hixed assets increasing from YIRD 176 billion o YND 2.506,98 hillion and reaching YND
238932 bilbon as-at 30 June 2026, The increase was atributable o consolidation of the entire
rosud mfrastructure asset porttolio of the Hanod - Bae Giang BOT project, adding more than VNI
3.700,31 ballion i historieal eost at the end of 2025, By mid-2026, fixed asset carrving values
declined slightly, mumly hecause accumulated depreciation charges For the six-month accouming
period reached VND 107,23 billion, of which BOT road nfrastructure depreciation seeounted
for approximately VMBI 105,20 billion

Lomg-1erm assets in progress: Mo balance arose in 2024, As ot 31 December 2025, construclion
i progress amotmted (o VNE 10,67 billien, mainly relating 10 the first periodic road surfoce
repair warks for the Hanoi - Bae Giang BOT project. These works were completed by 30 June
2026, reducing construction in progress (o VNEHLES nlhion.

Long-term fnancial investients: Reached VND 247,76 billion at the end of 2024, represemting
the Investment i the associate, Hanot - Bac Giang BOT Investment Joim Stock Company,
sccounted for wsing the equity method. The balance was entirely reduced o zero from 31
December 2025 hecause this entity became o DSH subsidiary in lae 2025,
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Table 32: Use of Charter Capital and Business Capital (Parent Company)

Linis: VIND sidlion

T fcator AA22024 3112025 % [F1=) 02026

Current assels 424952 502583 | +1827% | 515943

Cush and cash eguivalens 6,141 58856 HG2E5%G I 67 605
Short-lerm financial im'-:.*Eum-c . EHJI_ 92.000 | + 1]5,‘”.!‘_}?:" | 320600
Short-term receivables 202,319 lli']'.Ht]f:; FlL R ' '.!{.I'?.ﬁ-t]'-'_
Inventories 49,180 42052 | -1266%| 92034
CHlver curnent assels LY 10969 | +3].97% 15,808 .
MOn=-Current assels [ 411,994 31“,4_“; +|2’.i':i-|-'-;. _lll_}_ﬁj._s
Long-term recervables I I um,rm?rf.- i - .!
Fixed assets 11,758 1567|1639 2,003 |
Long-term assets in progress =i = R 1
CHher non-current assets ) [0 B, - |
Long-term financial invesiments |20, 1K] JNR.RID | +130.07% 308,832 |
Total asseis 565.951 !1'-1“'.':.-‘.;!-2.- :i;li';’- a HIE‘?TH]

eawor PRSI copelivedd 2028 separate finawrcial staremcits ondd reviewed seporatl finonciad statements
for sl fivsy Bl el 20200

lhe separate linancial statements show a significont imcrease in capital scale pcross 31 December
2024, 31 December 2025 and 30 June 20246, topgether with restructuring of careent and non-current
dssels o support the Company's core dinection;

Fodal wsscis and corrent assets: Total assels increased sharply by 45 42%, from YN 56595
Billion in 2024 10 YN 822,949 billion in 2023, and remained stable a0 VND 826,78 billion as
30 June 2026, This growth was driven by current assets increasing from VND 424,95 hillion 1o
WM SOZA8 billion and VNI 515594 Wallion ot the comesponding dates. The main reason was
completion of the share ssvance increasing chaner capital by VNI 230 billion in lae 2025,

Cashoand cash equivalents: Increased continuonsly From NSN3, 04 Billon o VNI S8.86 ballion
and YN 67,70 bhillion, reffecting cash aceumulated from collection of construction receivables
and Dnancial imcome,

short-term financinl investments; Increased sharply from VNI 39,00 billion in 2024 1 VND U2 (H)
Billbere e 2025 and WND 132,00 billion as at 30 June 2026, In 2025, the Company fully divested
s VMDY 28,00 billion trading secunties investment in Dong Quang Industeial Development Jaint
stock Company and transterved the procceds mlo term deposats, In the first half of 2026, the
Company spent a further YND G000 billion o acguire 9 million shares in Nam Dinh Urban
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Investment and Developinent Joint Stock Company, classified as trading securities, and maintained
WML 42,00 hillion in term deposits.

Short-term recetvables; Increased From VND 292,32 billion in 2024 to VNI 297 81 billion in
2025, then decreased to WVIND 207 51 billion as at 30 June 2026, The decrease in the first hall’ ol
2026 resulted from effective collection of receivables relating to construetion in progress from
external parties, mcluding full collection of YNEF 30,75 hillion from Nink Binh Provinee
Construction Investment Project Managemenm Board No. 2, and settlement of the YIND 80,00
billion advance for share purchases paid to Dong Quang Holdings Joint Stock Company.
Inventories: Changed significantly, declining from VNI 49018 billion 10 VND 42,95 billion
before increasing to YND 92,93 billion as a1 30 June 2026. The parent company's inventories
entirely comprise work-in-progress costs al construction sites. The sharp increase i the first hall
of 2026 reflects accelerated construction at key works, including Song So Bridge ( VND 21,11
billion}, Mational Highway 4B (VND 16,56 hillion), Hong Ha Bridge (VND 16,35 billion| and
Nggoc Hoi Bridge (VMDY 12,62 billion],

Other current assets: [nereased from YN E 3 billion o YND 10,97 billion and reached YND
15,81 hillien as at 34 June 2026, manly due to inereased deductible inpui VAT arising from
procurement of construction materials for projects.

Mom-current assels: Increased sharply from VRD 14100 billion in 2024 w0 VD 32041 billion in
2025, then declined shightly o VMY SIORS billion as at 30 June 2026, Growth was enlirely
woncentrmted in long-tenn linancial investments, which incrersed from YD 12918 billion to YD
ORI billkon and remaived unchanged through mid-2026, This foflowed completion of the parent
company's share acquisition to increase its ownership i Hapol - Bac Glang BOT [nvestment Joint
Stoeck Company o 58%, converling the investment frem an associate into g controlled subsidiary,
wgether with divestment ol its VNI 5,10 billion ivvestment in Dong Quang Investiment Techmology
Joint Stock Company.

Fixed assets: Decreased sharply from VNI 1157 billion at the end of 20235 w just VNI 2,00
billion as at 30 June 2026, In the Titst ball of 2026, the parent company handed back s southerm
office premises of Mo, 19A Cong Hoa, derecognising VMND 18,31 billion in the historical cost ol
tangible fixed assets attached 10 the land and VIREI 907 billion in aceumulated deprecialion.

212, Depreciation of Fived Asseix

Tangible and intangible fixed assets are presented at historieal cost less secumulated depreciation
or amartisation, with their net corry ing amoums disclosed,

The historical eost of angible fixed assets includes the purchase price and all other costs directly
attributable to bringing the assets into a condition ready Tor use. The historical cost of sell-

produced or self-construcied tangible Axed assets includes construction costs, actual production
costs mcurred, and installation and trial-run costs,

The historical cost ol intangible fixed assers includes all expenditure incurred by the Company to
acquire the assets up w the time they are ready for use. Expenditure on intangible fixed assets
meurred after initial recognition is recognised as an expense in the penod, unless it relates 1o g
spectfic intangible fixed asscr and increases it economic benefits, When intangible fixed asses

|
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wre sold or disposed of, thew historieal cost and accumulated amortisation are derecagniscd, and
any pain or loss on disposal 15 recopnised 35 income or expense Tor the year.

Depreciation periods and methods are a5 Tollows;

Table 33: Depreciation of Fixed Assets

Depreciation
mel hiod

Fixed assets Depreciation period

Buildings and  strvetures | Paremt

23 years Straigh-line

Company) i aigl
| Buildings il struciures Units of
¥ production

! L — e S— oens
038 vears (separate financial
slatemenis)

Machinery and equipment Straight-line

(315 vears (consolidated
lmancial slalements)

YVehicles aud lm11.~:|11i.~'.:\:1£1:1 3 ik :
: o U510 years Stradght=line
| eyuipmien|
M amagament equipment and tools O3-05 vears Straight-lme

snpirce) CASH

e Compuny complies with legal regulations on the management, use and depreciation of [ised
assets, s deprecibion policy is applied consistently, without changes, and in accordance with
the liw.

In the parent company's separate financiol statements, depreciation expense will place minimal
pressure on profits m subsequent periods and remain very low, as the fixed assei base has been
sipnificantly reduced. As at 30 lune 2026, the separate net corrying amount of angible fixed
assels wus just VMDY 2,00 billion, sharply down from VNI 1157 billion at the beginning of the
year, Phis reduction mamly followed the porent company's completion of the handover and return
of its southern office premises al No. 194 Cong Hoa, Bay Hien Ward, Ho Chi Minh Cily,
derecopnising VNI 18,31 billion in historical cost and VNI 9,17 billion in accumulated
deprecintion, Separate tmgible Nxed asset depreciation expense in the Orst halfof 2006 was YN
(L34 lhon. Derecognition of assets attached 1o the land at the southern olTice will reduce the
parent company’s depreciation expense in coming years, With the remaining separte lixed assel
portfelio being small, comprising vehicles of VNI 1,77 billion, machinery amd equipment of
YNE 0,19 billion and management cquipment of VNI 0,05 billion, depreciation will have a very
limitedl effect on future separate gencral and administrative expenses, direeily sUpporiing
improvement in the separate operating profit margin.

I the consolidated hnencial statements, depreciation will remain o substantial expense in
absolute terms, directly reducing accounting profit while providing operating cash  flow
advantages and a exible sell=adjustment mechanism. From 2026, following consalidation of the
business results of Hanei - Bac Gigng BOT Investment Joimt Stock Company, the Company's

o
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consolulated tangible fixed assets reached VNI Z3HH,015 hillion as at 30 June 2026,
Consequently, consolidated depreciation expense in the st half of 2026 inereased 1o YND
107,28 hillion, of which BOT road infrastructure depreciation was estimated ol nearly YND
|05,80 billion, secounting Tor most of consolidated service costs, Although depreciation expense
15 substantial in absolute terms, estimoted ot more than YND 200 billion annually, the rsk of
Nuctuations in aceounting profit is controlled by applying the units-of-production method 1o the
BOT project's infrastructure assets amd toll collection software, This mechanism ensures Lhal
depreciation expense in subsequent periods varies in line with sctual BOT service revenue,
helping muntain a stable consolidated gross profit mangim.

23 dverage Salas’
Average employee income at the Company was VNI 14,000,000 per person per month in 2024,

VNLY 14000 b 2025 and VND 15.900.0K) in the hirst half of 2026, Average employee
income for the full year 2026 is projected at VND 15500000 per person per monih

According 1o Government information, the overall average salary per person in 2025 reached
VMDY TE million per month.
Compared with the average meome of employees in Vietnam, the Company's sverage employes
salary continues 1o be considered favourable and competitive in the markel. Compared wilh
industey peers m the locality and surrounding areas, average employee income at the Company
15 considered relatively competitive and siable.
2.1 A4, Recetvables amd Pavabies

5 Dot Beceivahies

Table 34: Receivables (Consolidated)

Lhrld: WINE il lican

IN22024 3122025 Ya (H-)  30006/2026
| 1 _Hhm'l-lfrlu receivahles 2,838 310,029 +2 370 194, (192
| | . Short=term trade receivalbles [N AN FIZ9E2 | o] 97 75111
| fr—— S -
| 3 | !_*%I]i_wl-h_.'nn lowan |'uL'uia':|_h1¢5 S _ -1 - TGRS,
| 4 M her short-1erm receivabies | 7054 | % 369 | L) [, 7103
I T
I | Long-term receivables 1 - - 100,00 %, -
| | {her long-term receivables 10 o = 1400, (K%,
1l | Total L'Qf::i#'ﬂ.hlﬁ 32844 JI!LGE;". | _'-l'_.i.i?:fi: IEI"}_I'I‘J-I

i DAY audited 025 cousolicatee Snanciod stafenrents amd reviewed consolidmed fnancial
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Fable 35: Receivables {Parent Company)

Cliisy VAT niflfon

JNE024 3122025 Ta (=) MnaS 026
I Short=term receivables 202319 07 Kib +1,48% 07.507
| Short-term trade receivobles [ RS 270 [ 176000 =37 R 15317
1 hf513|-|-1-_'r.||| mlvances o RS 40| 173,863 | +103.37% 118 90
suppliers
§ Short-term loan receivables . - - ;
i Oiher short-lerm receivables | 7,558 | 2.0 S R ! =i
| X } |
. Allowance  for  dowbful " ' -
4 [ shorti-term receivables i h.al17) | {h.617)
Il | Long-term receivables 1 - - |
4 I &
I Cither long-term receivables [ - | -100HFS |
[T | Todal receivaliles 293 329 207, i #1870, 207.507 |

fhvrarce DS aanelivead 2025 vepoveate fivircid sbefoagonsty goed roviewed sepaeaie finaeiod stalenisny

Jor il fiesd Ralfog 2026)

Short-term advances 1o suppliers mamly comprse amounts advaneed o suppliers, contractors
and counterparties under signed contracts 1o supporl production, business, investment anad
construction activities, Under the contractual terms, advances sre offsel against the value of
goods, services o completed work upon delivery and acceptance. At the financial statement
reparting date, the relevant contracts remained in progress, Accordingly, part of the edvances did
not yet qualify tor offseiting and wos recognised as short-term advances 1o suppliers i the
Finaneial statements.

Fahle 3: Details of Short-Term Advances (o Suppliers
Lhie: VDY mutlion
Coamyterpary |
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DSH's Boord of Directors approved Resolution No, 26, 122026/W0O-HBOT/DSH dated

2 December 2025 and BOD Resolution No,

FROZZ2020MO-HBEOTDSH dated 18 March 2026

on acquiring 9.000,000 shares in Mem Dinh Urban Investment and Development Joint Stock
Company Trom Dong Quang Holdmgs Jomit Stock Company for an estimated VR 90 bilhon
| ¥ H |'I-.Ii|;| H -.||.'|'|l:'|.-'.i| af YR RO bilbion o |':I|!|I1g I:1'||_|;|||E His l.‘l!]t_!!—_ Tt Stock {'L1|||F:|;r;r|.'n._ Tl

parties signed a share transfer agreement dated 16 June 2026 for YND 20 billion o acguire

LR OO0 shares, equivalent o 35% of the charter capital of Mam Dinh Urban Tnvestment and

Development Joing Swek Company. DSH compleéted the share acquisition procedures in June

T3,

d
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Table 37: Major Receivables as at 30 June 2026 in the Consolidated Financial Statemenis
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Tabile 38; Details of Advances
Chede: FWEY amfffion

J1Z20TS 32026

Purpose of advance

I ?ﬂ::::;:::‘.:::lqi;l:“ﬂruﬂi"“ teams for the 15,004 i1.517 (0,205
| Tuyen Quang - Ha Giang l-;nr;::q\-.'a} - | .00s 1.032
2 | Nutional Highway 148, Da Nang f3]3 1 1244 776
3 S “H.l_‘l‘il'i-l.'f_‘-..' " - 2.182 - -Iﬁl'; 1A%
4 Drav River Bridge 431 ‘ e
5 | Cho Gao Canal |.021 | - -
i Hoang Hoa Tham Road NEN LS00 1.53%
7 "w!g-.l-_ ”.'”.i Hr.:ialiﬁ.-.' 2,232 1.242
B Hau River Embankmen | .20M) - -
9 | Hong Ha Bridge 1,185 585
1 | Bo Moi Road 181 | T8 174
;l I":!'-.Ihm- _.I ;1l-'.:“l-'-i.'-|.lil.l'l.|:;g..'. [.434 - r:-{'|4-
12 | Bmi Vien Social Housing 17 - 14
13 | Oher works 4438 | H4d 287
Il | Advamces for office expenses 126 17 123
Tutal 15.321 i2.634 10328

Sereees (S

Fhe Company's advances al the Nnancial statement reporting date mainly comprise advances 1o
CONSITUICTON teams, accounting for approximately ¥'WFa of the todal balance, ond advances lor
office expenses, accounting for approximately | %, Advances are setthed in accordance with work
progress and supporting documentation. At the reporting date, some works remained in progress;
conseeuently, the related advances bl not been Iinally settled and continued to be recognised
under advances in the Dmancial statements. The Company regalarly monitors, reconciles amd
[ollovws up settlement of advances in accordance with 11 internal rules and relevant regulations

a
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Flve Company revieswad advances m detul as o 31 December 2024, 31 December 2025 and 30
June 2026 and cross-checked them against its list of related persons at each date, The review
found no advanees 1o the Company's related persons as at 31 December 2024 or 30 June 2026,
As at 31 December 2025, the advance balance for Song So Bridge (*) included one advance of
VMDD HH000.000 w0 a member of the Company's Exccutive Management Board, This amount
wis advanced 1o perform assigned tasks directly serving Song 5o Bridge, was tracked in the
Company's advance account, and was fully settled or reimbursed in the second gquarter of 2026,
Apant Trom this VND L0000 advance, there were no other advances to the Company's
related persons as at 31 December 2025

Tuble 39 Receivables from Related Parties

[ oedis VNI ariflion

Item 3122024 31122025 300672026  Detalls o0 idl A
relation resolution
I | Pawend comgrany fimanciol statemen s
} - - 1 -
Sirort-term .
P | trade 444 CRATE A 208
. receirabies !
Mam [ BITHIE
Uirban Haelamed Coerpany O
II"-'I.:EIII'H:III: Fogs due | PETLY of Fesolution Mo
SEN et . | o o the Vige | 04.082025N0- |
. N ' Chairman T s
Erevelopment wiiks s HET/DSH
Joint  Stock of the tted 4 Aupust
5 : | [3H2 2125
L EHTRHTEY

Conmnpany B
esolution Mo,

| (. 12 202301
Hama - |3ae | ki HI TS daned )
Ciinng Y : Fees due | 59 | December

[.2 ] Envestment ahaled f,954 2Ad | o — 2023 and
[ Joimi Brock wirks Subsidiar Coanpany B0 |
[ Company ) Resolution Mo,
7 2025 M)
[ HEYT /TS H

it | July 2025
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Table 40; Overdoe Receivables os at 20 June 2026 (Consolidaied)

Lt PV

Overdue period Original amownt Allowance recopnised
From & muoihs to less than | year | 0 | 0l
From 1 wear 1o 3 years 0| i
[ Over 3 YIS - 6.617.233.919 I:‘fi.[‘ll.?.:..'i}.;';'lt-l'l
: Tutal I 661 ’Il‘.i y .I 9 ] Hr ELI'J'H-'-I'III‘:J:I

femece, DTS reviowed corisadidered fivancial statenrcrees for the fiest ol of 2026)
Table 41: Overdue Heceivables as at 30 June 2026 (Farent Company)
L LD

Overduoe period Original amount Allowance recognised
From & months to less than | vear 0 M
Froom 1 swear (o 3 vears {} {}
ver 3 vears GAO17.233.919 {6.617.233.919)
[ Total fal7,233,914 I (0017235919

fhrwee DSy reviewedd sepirate Socncia stanite ety for the Sest ol o 20246)
Table 42; Details of the Company's Overdue Receivables

Receivable as at 30

Iebtor (verdue period June 2026

FFNEY aridfs

Cu Chi Tunnels Historic Site Management
Baard
Total

Chgr 3 years frfr ] 7

Source! DS
Beasons and the Company's Assessment of Recoveraliliny:

[he receivable overdue for more than three years 15 dee from the Cu Chi Tunnels Historie Site
Mlanagement Boand for e “Siebyiodect fo pevade aved consireet new facilities ol the Forext Park
e exisringe base area imnder e prafect to recreate and restore e Ruig Soc - Con G Hisrars
Resistunce Base Site”, The works have been completed, accepted and put into use, The Company and
the project owner reconcile and conlirm the balance annually, and there is no dispule over the payiment
obligation

When preparing the 2024 financial statements, although the receivable was overdue, the
competent authorities of Ho Cho Minh Oty had issued several documents during 2024 directing
review, Iinal settlement and fanding arrangements 1o pay contractors. These included Notice Na
HHA-TR/YPTLU dated 23 Fehruary 2024 of the Ho Chi Minh City Party Commities, Notice Na

all
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SO TH-VT dated 22 April 2024 of the Office of the Ho Chi Minh City People's Committee, aml
Decision Noo 3J4840D-UBND daed 21 August 2024 of the Ho Chi Minh City People's
Committee establishing a working group for final setlement of project implementation
expenditure. Based on the information available when preparing the 2024 financial slatements,
the Exccutive Management Board assessed the receivable as recoverable and considered an
allowance unnecessary an that time, The weditor included this maner in an Emplasis of Mater
paragraph withowt modifying the audit opinion on the 2024 Mnancial statements,

When preparing the 2023 [inancial statements, the Company continued 1o reconcile and conlirm
the balance with the project owner. However, during 2023 it received no additional documents or
new mlormation from: the competent suthorities demonstrating specific progress in armanging
funding or establishing a payment date, The overdue period also continued (o lengthen. Applying
the prudence principle and based on information available when preparing the 20235 financial
stotements, the Company recognised on allowance lor doubtiul receivables in accordance with
regalalions.

& Toral Pavables:
[he Company consistently Tullils s poyment obhigotions o suppliers and counterpartics
Borrowings From credit institutions are also repaid in full, with principal and interest paid on time

and no overdue debl, The Company has not breached the terms of contracts signed with suppliers,
counterpariies ar credit institutions,

Table 43: Payvables { Consolidated)

Ligii: VINEY amiflion

Ttem JNIRZ024 FIAI2S2025 Do (1<) Ja 026
1 Cwrrent liahilitics agiL 141 Sad. 031 +48 370, 44,414
i ! i
|| Short-tenm trade payables | 131.0489 [B5.05K +4 | ,H2% 154,841
2 Short-term advances from &3.734 175.51] 109, 64% 310,38
CLEtOmers
g Dividends  and  profits ] i 3904
payable ! .
4| Faxes and otlver amouiils 1204 6217 0,340, 6864 |
| [payabletotheSime | { : |
A Fayables to employees | | il 1000 R LA 2104 |
i ||Shbe-ieng Heeried 6.019 8.220) +36,57% 10,835
| SApEDSts | !
Shori-1e sl
5 | Short-term UEEFNEeL ] 2490 | +100.00% 7 953
FEVETLLE | B i )
= | Oither shorl-terin payables J3 SR 21T . -} Ty, 24 00
| Short-terin bBorrowings
9 | and fMence | s 119570 |53, 153 +27 TRy, [H].E1
| Hahilities

a
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Item IA2024  3112/2025 B (=) I OG04
1

| 10| Bonus and welfare fund i3 A2l +27. 730% 2.029
f 11| Non-current liabilities 84472 TABLGYS | +1.654,07%, 1.295.559
| Long-term advances [rom 79887 25,441 55O —
| cuslomers — i ; ;

3| Other long-term payahles | 00 |0 00U LEl
: - -Tung-lfrm Eschrron ill_g;-'- T i o

i | and finance lease d.dRs | 455.146 | +32.341.65% I.2849. 390
i | liabilities

I | Total pavahles 464.613 2045727 | +340,31%, 12400003

FRomce DSy anefired 2025 compsolidaved fnancial ssatemems and reviewed comolichaed fancial
sherfements for e fiva ! half of 2026/

Table 43 on consolidated payables shows a signilicant change in the Company’s funding siructure
in 2025, with ol pavables rising sharply from YND 364,6 | billion o VD 2.045,73 bidlion, an
inerease of 340,35 1%, and remaming high at VNI 184000 billion as ot 30 June 2026, The main
reason was that Hanot - Bac Giang BOT Investment Joint Stock Compiny became a subsidiary
in 2023 and was consohdated into the Company's consolidated Nnancial statements, resulting in
borrowings for BOT project invesiment being recognised in the consolidated balance sheet. Long-
term borrowings and flinance lease liabilites therelore imereased from YN 4,49 billion w VN
1.455,15 hillion, the principal fetor behind the increase in wial liabilities at year-emd. Current
linhilities also inereased by YN 18389 billion, or 48,35%, mainly due 1o increnses of VNI
534,50 billeon i trade payables, VMDD G180 billion in advanees from customers and YRD 33,30
ballion in shor=term: borrowings and finance lease labilities, consistent with the Company's
increased operating scale and scope of consolidation. Accordingly, the increase in liabilities in
2025 mainly arose from the change in consolidation scope and recognition of Hanoi - Bae Giang
BOT Invesiment loint Stock Company's long-term borrowings: it does not entively represent an
eyuivalent amount of new debt incurred by the parent company during the year. As at 30 June
2020, wtal liabilties were VMDD 1RO Billion, down YN 205,73 billion, or 10,06%:, feom 31
Drecember 2025, The reduction mainly arose Froan lower borrowings and Tinance lease liabilities,
Mon-current liabilities decreased by YND 186,10 billion, mainly due o a VNI 165,76 billion
reduction in long-term borrowings and finance lease labilities, while long-term advances from
customers deereased by VNI 20035 billion, Comrent liabilities decreased by WNID 19,62 billion,
meluding reductions of VYND 51,37 billion in short-term borrowings and finance fease liabilities
and VND 3082 lallion in rade payables. These movements mainly reflect scheduled loun
repayments and settdement of payables, reducing the Company's total liabilities and outstanding
borroawings from their vear-end 2025 hevels,

d
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Table 44: Payvables (Parent Company)

A\

BinG son

Liweie: VND mifffon

J1T22024 31122025 Yo [+/=) 362026
! I Corrent labilities 37930 S20.946 | +10,98%, 431,799
| Short-tenm trade payables | 130287 152,063 | +] 6,71 % 125.826
5 | Short-term advances from | 3,779 175.531 | +109,64% 324}, 58]
clslomers —— -
Taxes and cdher amounts
3 ; 3.2049 Bl U743 B3
| - payable to the State ' |
I_ 4 Fuyables to employees | e | -6, T2% [.342
| 5 Sh-nrl:.-:.::rlﬂ seerued 6.019 1537 | i 04
L EARCNARE: 1 =l _
| & Short-tenm uneared | i 39 37
L B S =
T | Other short-term payahles 13864 23003 | -31L,79% 23.317
| Short-term borrowings
b and finance lease 194 04905 | 45 Ba% 57.934
[ | linbilities
[ - ,
L Bonus amd weltare Tumd Gl 3 BXL | +27.72% 2029
T | = S5 — = = =
Il | Nom-current linbilities H.472 l 27081 | -67.94%, 0,554
| l.nng-h:r!1.1 advances from 70 887 + 444 | -G, RO G099
customers ,
2| Other long-term payables | | Chl | (B} 0, (M1, 10
Long-term |:'lul'l'u'.'.'1ﬂg:->:
3 aned finance Jerquse | 4,445 35 -H8, 16% 354
__| linbifitics ;S | ——— .
11| Total payables ] 463,771 448,026 | -340%, 438,352

FRoprovs ST aenlinedd 02T sarprvoeree Fevomcfeal stcstemicnnt s g reviewsad sepraeite fianeiald siadeniers
Jow thee fvsd S g 202 6)

The parent company’s puyables declined slightly during 2024-2023, from VND 463,77 billion 1o
VD 448,03 billion, a decrcase of 3,40%., Current habilities nevertheless incrensed by 10,98%
ton WNDY 420095 ballion at the end of 2025, mumly because short-term advances from customers
rose sharply by 109,64%, from VND B3,73 billion w Y ND 175,53 billion. The Company received
subslantial advances from customers, signalling positive developments in busingss operations and
project implementation. Conversely, short=term borrowings and Ginance lease linbilites decreased
sharply by 45.80%, indicating reduced short-term debt pressure amd an amproved  funding
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structure. Non-current habilities also deereased signilicantly by 67,94%, from YMD 84,47 hillion
Lo WINID 2T 08 billhon, mainly due te sharp reductions in bath long-term advances Tvom customers
ind long-term linancial borrowings, As at 30 June 2026, total payables declined slightly w YN[
438,35 billion, down 2,16% from the end of 2025, Current liabilities increased 1o YND 431,80
hilliosy, while non-current habilities contimued w Gl w YND 6,55 killion, furher shifting the
liability structure towards the short term. This indicates that the Company is increasingly using
customer advances (o fund its business operations,

Table 45: Ouistanding Borrowings and Finance Lease Liabilities {Consolidated)
Linid: VNI miffion

Item JVI272024  AN1272025  30706/2026
Short-term borrowings 119.879 153,183 sl
. : . s . = -
it et wd o] gy gy e
. Tien ]"l.l.l.iltt!_[ Cormmercial Joint :"':-[.I:'II..:::; .I]-u-nl;;. - l.5;:|.]. ;
| Thanh Branch L e
YIPBank - Kinh o Branch . 2kl 111254
. Hoan Haoe Company Limited | C1, 00
Borrowings from individuals 430 |.470 330
S R T e
| Laong-terim borvowings 4485 LASS, 146 | 1,289,300
| Joint Stock Commercial Bank for Investment and = it cor
| Develomnent of Vietnam - My Dinh Branch ‘
Bormowings roem indiyiduals 1600
Joani Stock Commerncial B o Foeeg tigle of
. "--'5:1[1:u:!1'r-h[§.|:l-'ﬂlii::1i {l!:_'||1"|:lrl::]ll PRSI ) 1 454,614 | 1.289.035
Taotal 124364 LGOS 329 | 1.391.201

famrres DSy adited 2003 comsalidared finoncio! statements amd reviewed consodigared fincncial
stuntenvgey Lo the first ball ol 20265

Consolidated borrowings and linance lease Babilities increased sharply in 2025 following
consolidation of the finnnctal sttements ol Hamd - Bae Giang BOT Investment Joinl Stock
Company. Totdd culstonding debt ineressed from YMDO124, 30 billion as at 31 December 2024 (o
VML 16835 bilhon as a1 31 December 2025, more than twelvefold, before declining o YND

d
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139120 billion as at 30 June 2026, The increase mainly srose Trom long-tenm barrowings, which
rase from YIND 4,449 hillion to VND 145515 billion in 2025, The largest borrowing was VMDY
454,61 billion from the Joint Stock Commercinl Bank lor Foreipn Trade of Yietnam -
Urperations Cemtre, o long-term foan al the subsidiary to fnance the Hanoi - Bac (iang BOT
Pt

Ry contrast, short=term |.1LJE'F{r'-'='iI]E_h increased only moderately, from VIND |19 ER hillion to VIND
153,18 hillion in 2023, then declined 10 WND 101,81 billion as at 30 June 2026 The short-term
borrewing structure shifted among credit institutions, with balances at BIDV and Agribank
praduglly declming while new boreowings nrose at VPBank and Vietcombank. As at 30 June
2026, wal outstanding debw had decreased by 13,50% from the end of 2025 1w YND 1.391.20
billion, inchuding VND 1.289,39 billion in long-term borrowings,

Table 46: Outstanding Borrowings and Finance Lease Liabilities ( Parent Company)
Limit: PNDY midlion

lfem JNAI22024  3NSIE025 A0V06S 2026
Short-term borrowings T ETS fd, DibS 57.954
uﬁﬁun_ Bank I'm:m .-"Lg,_rtl."ld!lll';: afidd . Fural - : N

77 1 157
|]l4_~-,'|_-1-;|!:|nl;|,-|q: = I.Lli_!g__ilu Hranch &1 308 10.104 16,74
Joinl Stock Commercial Bank o Investment and -
T ¥

Pevelapment of Vietnam - My Dinh Branch i R S
Tien Phong Commercial Jowt Stock Bank - Ben
. S " LN
Ihanh Rranch
VPBank - Kinh Do Branch E 21049 [1h, 284
Huoan Hao Company Limited 10000
Borrowings from individoals { 530 F.470 330
Long-term borrowings 4485 53 354
Joinl Stock Commercial Bank Tor Investment amd | R85 511 -
Development of Vielnam - My Dinh Branch . 5 il | 3
Rorrowings from individuals ER LN
Todal 124,304 65436 SH.308

daree] DS coadivedd 2025 seprore fieconciod stodenensy aned re viewesd sepuarcre flucmciod stedioniey
Fewr 1hwe fiest el et 20

Fhe parent company's borrowings and finance lease liabilities declined sharply from 2024
through the first halt of 2026, Total outstanding debt decreased Trom YND 124,36 billion as at
31 December 2024 10 VNI 65,44 billion at the end of 2025, a reduction ol approximately 47.4%,
wridd dechned further 1o VNI 58,31 billion as at 30 June 2026 Shor-term borrowings accounted
for the majority but also fell subsantially, from YN 1T9ER billion o YND 64,91 billion in

i
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2025 and then YMNLY 57,95 billion as at 30 June 20246, This decline mainly resulied from reductions
m balinces at Apnbank and BIDY and Tull repayment of loans from TPBank and Hoan Hao
Company Limiated, The Company also obtained new borrowings from VPBank in 2025, although
these were limited in scale,

Long-term borrowings decreased sharply from VNI 4 49 hillion o VNI 053 hillion at the end
of 2025 and then VND 0,35 billion as at 30 June 2026, indicating that the Company had almest
completed repayment ol its previous long-term loans, Ovemall, the parent company's borrowing
structune s improving through lower Nnancial leverage, reduced debt obligations and greater
funding independence. Maintaining low outstanding debt also helps reduce interest expense
pressure and enhance financial safety in the next period.

The Compeny consistently pays boan principal and interest i full and on time and has no overdue
debt. The Company considers thit i has sulficient capacily to repay all its curment borrowings.

< The Company's Bank Borrowings as at 30 June 2026

¥ Borrowings from Vietnom Bank Tor Agricolire and Rueal Development = Lang Ha
Branch under the following eredit agreements:
i1) Revolving credit facility agreement Now 1400-LAV-2024H 292 dated 4 November 2024,
rephiced by Agreement No, 1400 - LAV <2026 dated 27 March 2026, between the Company
and Vietnam Bank for Agricuhure and Rural Development - Lang Ha Branch, with 2 credit
limiit of VMNED 30 ballion and @ tactlity availability period of 12 months. Interest males are
specified in each debt acknowledgement. The purpose s to supplement working capital for
implementation of the business phan,
i) Revolving eredin facility agreement Mo, 140 LAY-202301 300 dated 21 December
2023 between the Company and Vietnam Bank for Agnculiure and Rural Development -
Lang Ha Branch, with a credit limit of YND 260 billion, including a maximum loan
amount of VMDY 152 billion and 3 maximum guatantee amount of YND 109 billion,
Purpose: lending, issuance of puarantees, opening of letters of credit and other lacilities
lor the renovation and upgrading of National Highway 148 in Da Nang City, Credit
Facility term: until 30 September 2026
Collateral comprises:

Lend use rights, ownership ol residential housing amd other assets sitached (o lind
under Certificate No. DB B3IBIR4 issued by the Hanoi Department of Natural
Resources and Environment on 3 June 2021, owned by a third party, Land wse rights
anvl assets attached o land under Certificate No. 7976927088001 44, eriginal file No.
1442008/GON-LIB, issued by the District 2 People's Committee on 15 February 2008,
owned by a thivd pary,

ol
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¥ Boreowings [rom Joint Stock Commercial Bank for Investment amd Development of
Vietnam - My [3inh Branch under the following credit agreements:
{1} Revolving eredit facility agreement Mo, 012025/12738 1 27/HDTD signed on 21 July
2025, wgether with amendment and supplement Mo, 012025/ 12738 127T/VBSD signed on
¥ December 2025, between the Company and Joint Stock Commercial Bank  Tor
[nvestment and Development of Vietnam - My Dinh Branch, providing o maximum
regular eredit Bmit of YND 564 billion, including limits for loans, guarantees and letters
al eredit of YND 30 billion for construction and YND 10 billion Tor trading. The facility
is available until 15 July 2026, Loan tenors and interest rales are specified for each
disbursement. Purpose: working capital financing, guarantees and letiers of credit,
(1) Revolving eredit facility agreement Mo, 02202312738 12TAHETD dated 30 June
023, providing VND 475 billion of eredit, comprising a maximum aggregate amount of
loans, payment guarantees and letters of credit of VD 290 billion and o maximum
guarantee issuance amount of YND 185 bilhion, Purpose: loans, gouarantees, letters of
credit and other Tacilities for the consiruction package covering the section [rom
Kom L9 1o the end of the route under the project “Constraction of the new NMam Dinh -
Lac Quan - Coastal Road”, Credit facility term: until 30 November 2026,
(i) Revolving credin facility  agreement No. O3202512738127HBETD daied 8
meplember 2023, providing a maximum aggregale amount ol loans, payment guarantees
and letters of credit of VNI 8BS billion and a maximum issuance amount for other
cugrantees of WYNI) 62 billion, Purpose: loans, guaraniees, lemers of credit and olher
Facilities for the construction package covering the section Trom Kim 19400 1o the end of
the route under the progect “Construction of the new Nam [dinh - Lae Quan = Coastal
Rood”. Credit facility terme: until 30 November 2026
Collateral Tor the loan agregments with loint Stock Commercial Bank for Investiment wil
Development of Viemnam - My Dinh Branch comprises:
- Land wse rights, ownership of residential housing and other assets attached (o lamd under
Certificate No. CA BRE0ED issued by the Hanoi Department of Matural Resources nd
Environment on 28 April 2006, owned by a third party; and land wse rights, ownership of
residential howsing and assets aitached 1o Ll under Certificate No. C0 916410 issued
by the Long An Depariment of Natural Resources and Enviconment on 16 Jamuary 2017,
owned by o thied party;

- Passenpger cars with registration plates 30F-831 94, 30H-526.77 and 30K-724.93 owned
by third parties; and a passenger car with registration plate 298-423.52 gwned by the
T TEETTRTN

o
g .
AN SECUNITIES BE



LISTING PROSPECTUS
DONG SON HOLDINGS JOINT STOCK COMPANY UG son

= Property nghts (mcluding Tuture property nights) ansing under construction contracts
Mo 2L082025HEBX VL 18-BS dated 8 September 2025, No, 6192023 HDXD dated 29
Jume 2023, No. 6692024/HDXDATYHB-DS  dated 6 September 2024, Mo,
T2 HDXL-MNE.01.01 dated 31 Ocioher 2025, No, 602025 HEXD-BCT dated 5
June 2025, No. 01/2023/HDXD-01XL-CDH dated 4 August 2023 and No. 16:2023/HP-
NDDA2 dated 8 June 2023, pwned by Dong Son Infrastructure Investment Joint Stock
Company (now Dong Son Holdings Joint Steck Company ).

v Borrowings from Y PBank - Kinh Do Branch under credit sgreement No. CLC-64T07-0
dated 20 November 2025, with the following terms:

- Lending Tt VMDD 400 billion, comprising a limit For loans amd loan-equivalen
lacilities of VMDY 1 billiomn; a gusrantee issuance limit of VND 400 billion; and o letter
al credit issuanee limit of YND 70 billion, shared with the limit for leans and loan-
equivalent facilities.

- Purposer working capital Imancing for construction operations; issuance of guarantees
(i, advance payment, performuonce, warranly, payment and other guarantees; paviment
guarantees count lowards the limit Tor loans and  loan-equivalent [ocilities) for
construction operations,

- Interest e specified in each debn acknowledpement,

- BeCurity:

+ Five rights to receivables under the following contracts: Construetion contract Mo,
O22024MHBC4-DS duted 20 February 2024 between CIENCO4 Group Joim Stock
Company and Dong Son Infrastrociure lnvestment Joint Stock Company {now Dong Son
Heldings Joint Stock Company | For the construction package under the project e renovale
and upgrade Mational Highway 140 in Da Nang City, from Km25+41 12 10 Km26-+128,74
iexcluding lighting amd <ross-rond drainage svstems, but incleding the local access
underpass). Construction contract No, 542025/ HBXDMOLCTOT dated 15 May 20235
hetween the Hanoi Transport Construction Investment Project Management Board and By
San Contractor Consortiem for construction and wrallic safety on the section from
KA HETE o KMAS4H085 (mcludimg Day River Bridge, Ngoai Do Canal Bridge, lighting,
traftic management and traffic signals). Contract No. 06/HDKT319-DS dated 23 July
2025 For the hirg of comstruction equipment and labour and supply of ausiliary materials
For the My Thuy Interchange project, under the package for construction of road branches
on the left bank of My Thuy Canal, between 319 Carporation = Ministry of National
Delence and Dong Son Infrastructure nvestment Joint Stock Company (now Dong Son
Holdings  Joint  Stock  Company)l.  Oesersl  construction  contraet Mo,
SIS HDTTXD/DTHND — AMNDS siponed on 4 August 2005 between Nam Dinh Urban
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Investment and Development Joint Stock Company and An Nam - Dong Son Consortium
for the package covering techmeal infrasiruciure, lanvdscaping, Building B and Building
C under the Bai Vien Social Housing praject in My Xa Ward, Nam Dinh City.
Construction contract Mo, 68/ 2025/MB-X1. dated 20 December 2025 for Package No, 68:
construction of the section from Km2+715 w Kml0+815 under the Tuyen Quang - Ha
Giang Expressway project (Phase 1), section through Tuven Quang Province, between
Tuyen Quang Provinees Construction Investment Project Manapement Board No_ 01 and
the consoriiam of Tu Lap Construction Company Limated and Dong Son Infrastructure
Investment Joint Stock Compony (now Dong Son Holdings Joint Stock Company),
togrether with accompanying appendices (if any ).
+ Landd vse rights over plar No. 487, map sheet Mo, 30, in Tan Cuong Village, An Tan
Commune, Thai Thuy District, Thai Binh Province, under Certilteate No, DINUWS3 6
ssied by the Than Bnh Lond Regstration Cfice on 4 July 2024; plot Mo, 489, map sheet
Mo, 30, at the same address, under Certificate Mo, DNY2511E issued by the same office
e 4 July 2024; plor Mo, 488, map sheet No. 30, at the same address, under Certifieate
Mo, NG I20 issued by the same office on 4 July 2024; plot Mo, 704, map sheet Ne, 240,
in Tan An Village, An Tan Commune, Thai Thuy District, Thai Binh Provinee, under
Certifecate Mo, DOHI3T7942 wssued by the Thai Binh Land Registration ©17ice on 2 April
2024; pl Mo, 705, map sheet Mo, 29, at the same address, under Certificate No. DO
U37943 issued by the sanve office on 2 April 2024; plot No. 706, map sheet No, 29, al the
same address, under Certilicate No, DO 037944 issued by the same olfice on 2 April
201245 and plot Ne. TOT, map sheet No. 29, at the same address, wnder Certificae No, DO
TSR issued by the some office on 2 April 2024,

¥ Borrowings from Joinl Steck Commercial Bank for Investment and Development of
Vielnany - My Dinh Bronch under eredit agreement Mo, 0020240 2738012 THBETT dated
22 May 2024, Credit Timat; WYND 1062 500,000, Loan tenor; 36 months from the day
lellowing the Brst disbursement, Purpose; linancing one brand-new, fully imparted
Camry AXVATOL-TEZOQBT wmanubactured in 2024, Repayment: principal in |2
mstalments {each three months ) on the 25tk day of the last month of each quarier, Amount
per instalment: VIND 88338000, The finad instalment Galls on the loan matority date and
copials the remaining loan balance. Interest is paid on the 25th day of cach month. Interest
rate: fixed ot 7,5% per sonum for the first 12 months from the day following the [irst
dishursement. Therealler, the lendimg mte equals the ordimary [ 2-muonth YN reail
svings deposit rate with interest paid at maturity plas & margin ol 3,5% per annum,

subgect 1w the Bank's prevailing minimum medium-term lending rate,

al
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*  Borrowings of the subsidiary, Hanoi - Bac Giang BOT Investment Joint Stock Company,
from Joint Stock Commercial Bank for Foreign Trade of Yietmam - Operations Centre as
lead arranger, Vietnam Joint Stock Commereinl Bank for Industry and Trade - Dong Da
Branch, and Loc Phat Vietnam Joint Stock Commercial Bank - Northern Large Corporate
Customer Centre, under credit agreemem Mo, 012014HDTDBROT dated 20 November
204 and s appendices, o mmplement the project “Construction investment for
recvation and wpgrading of Natonal Highway |, Hanoi - Bae Chang section, under a
BOT comtract”. The eredit term does not extend beyond 30 September 20315 interest rates
vary from time to time. Collsteral consists of the road toll collection rights of the Hanoi -

Hac Ciiang BOYE project.
< Borrowings from individoals as af 30 June 2026

Borrowings from Mr. Ngeyen Quang Binh under the loan agresment dited | February 2024,
with an ori giral loan amount of WIND 530,000,000 and a closing outstanding balance of YR
33000000, Loan tenor: 12 months, extended o | Febroary 2027, Interest mte: d.6% per
annm. Purpose: working capital fnancing for Branch 3. Secority: unsecured. Mre. Nguyen
Cuang Binh s neither a related person of the Company nor an ingider.

2 L3 Stamary Paywieis

e Company declares and pays all taxes and other statutory amounts in full and on time in
aecordance with the law.
Table 47: Taxes and Other Amounts Payable to the State (Consolidated)
Linir: PN}

[tem I/N272024 J1/12/2025 JIa 2026

| I _‘l.-“-alu-r added tax | 5.2-_3*1“43 . = 1.552.508.619 '
- E.t:-.l el i 3.091,724.646 6.108.876.308 3.182.220.149
3 t';l‘:“'“'””“' income | 97.125.560 128,103,307 129,026,703
Total | 3294130389 | 6236979615 | 6863845671

fhvamicat PINH S oivfitodd 28 poprvenlicliniodd lmenicial shatements and reviewed congeoliolated fiercnacn

sterreisenis fure e (st el of 20200
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Table 48: Taxes amd Other Amounts Payable to the State (Parent Company)

Linit: VD

31/12/2024 J122025 I/ 2026

Walue added tax =

Item

COrporaie income 16s 3.075.599 975

12,962,291 £6.212.567 |
T'::l::»ull.‘tlir|;:|:u||1-:.'_|:.i'-: _ 95.832.971 i :‘-I.IT‘._"‘JI_ 108, 796,523
Total 1269432046 | Ba12siz] 195009390
roerres DTS anndived 2025 separcete fivcneciod sictereres and reviewsad sepwaraie Bianicial siateniens

few dine fiiewf Teeadf eaf MNI26)

S0 Apprapeiarions fo ey

Under the Law on Enterprises and the Company's Charter, annual appropriations o and use
of tunds are determined by the General Meeting of Shareholders. The Company makes
appropriations W funds m accordance with resolutions of its General Meeting of Shareholders

anil upplicable laws

Table 49 statutory Appropriations to Fonds during the Year (Consolidated)
Lireir: VN

Item A1/1272024 I 22025 3062026

:IL:. P e CRemope 106,852 GHA 196 452 648 106,857,668 |
Fronus amd wellare fund b3 0 T B2E.350 6458 T OR.533 dddg |
Total 1.039,940.336 121821233 2 A5 386,132 |

Carree’ O ancdited 2025 powvoficdatedd foaomieiod statemensy gimd revioied cormeadidotod fremeial

hirtertendy for Hre fivet Sadlof 20 20

Table 50: Statutory Appropriations to Funds durving the Year (Parvent Company)
Lindr: ¥ND

Ftem (122002 J1A22025 I/ 2026
Somet g SevelopMENt | jugaayien 396,852,688 306,852,688
Honus and weltare fund O3 AT 6dR R21.359.648 TO2K.533 _144_
Total | 10399490336 1.218.212.336 2.A4X5.386.13 !..

iSaarce: DSH Y aoelited 2025 sopavate faaneiofl statenens and reviewed separote e ol storeamenty

Jowe Hlve fivad T o 2026
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2.7 Significant Chengres Ther Moy Affect the Componne's Financial Position vince the End of the

Larest Fimancial Year
Mo
2.1 Key Financial Rutios

Table 51: Selected Key Financial Ratios of the Company

Consolkinted financial

etalaaient Separnte financial statements
Altemiciis

Iemi L it

24 2K Fa Chunge 1024 205 %o Change

Lbguidity ratios

Larrenl nidss

{Lurrent el L urrenl Limies 1,15 I, B2 N0% .12 I, 14 FA AT
leabilities) | |
= i il ! ! 1 1
Chiick rain |
(L urrent ELTC [N =
) e fimes Loz | 093 &.61% 0.4 | v 1T

Invenbormes VL wrreml
linbilitics

Cnpital strociore ratios

chi o aeses ralio Liimes 67 Ll 5% Kl {3 -3 5705
(AT | § I ! . kK |54 5
| T 1
Drebu Exquinty s Limes Xl (T 1, TR 1,54 (L T3a7%
Chperaling cilicieney
rilins
Tortal ussct tarmmsyer
UG | revenne Average Pnnes 11,451 na? L u L | 1% bl 118,
I FETTOEY)
'l."."|||1.1|'||_l ol vy ier
| Mef revenue Aove limes | A% (. 8 ST H2% 137 (4 | -153. 5505
| bl wurmeid dssls ) -
iveniory anmsyer
s ol sales Ave ELy LI .47 T - 35, THY, In, i B, H AT T
Imvendorgs)
Profigalility ratios
I'réslm il Lk Mt A ; .
4 5 A43% | Se0 | T LT LGl 1,734 elateX | 0
. reveee (0N . ¥ | v ) | et . S
Proslil  plier s Avernge :
ol - ] ik § g I Iyd Sk :_ ) It ALl
vl i sets (IREM Y u 2% | 1A% db il % s bR 46,
g . !
Prostic  afier s Average i T { o 2 : :
= Wi [ Wk L, T =Tl 5%, LLaa% (1] o AR
‘ cijunly O ; | 111 ) A2 £ |
] TN
. WA R 5] - ; e
Earmings per share 4 EP5 ) I e Al 325l 17.00 F2EY 0 (1 ] A, N e

a
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(Sertrce Calewlated from DSHS awdited 2024 and 2025 separate and consolidmed fimancial
slerfements)

2.2, Ligwigine

The Company's hguidity ratios genérally remained ot safe levels during 2024-2025, In the
consolidated financial statements, the current mtio declined slightly from 1,15 times o 101 times,
indicating that current assets remained sufficient o cover current labilities. The quick ratio also
declined from 102 times 1o 1093 times, rellecting increased short-term liguidity pressure as
current liabilities grew faster than haghly higuid assets. This resulted from a sharp 48,37 increase
it consolidated curvent habilities {from VML IR0, 04 billion to YN 564,03 billion), atiributable
o consolidation of the subsidiary's borrowings falling due, In the separate financial statements,
however, the current ratio ingreased from 1,12 times 1o 1,19 times and the quick ratio from 0,99
times to 1,09 times. indicating anc improvement in the parent company's ability 1o meet short-term
abligattons and mantom more stable cash Nows. This positive development arose from an
I8,27% increase in cumrent assels (from VND 42495 billion 10 YND 502,58 billion), mainly
because proceeds from the new share issuance substantially increased cosh and bunk deposits,
while current liabilitics grew more stowly, by 10,98%,

In response o the decline n the consolidated. current and quick ratos, the Company 15
strengthening cash MNow manogement and matching asset matunties with Tunding tenors, I
proactively prepares monthly receipt snd payment plans, expedites work acceptance, payment
and Tmal settlement, and collection of receivables, while maintamng appropriate cash and bank
deposit balances o meet obligations as they fall due.

The Company also reviews the borrowing structure of its subsidiaries, prionitising the conversion
al some short-term borrowmgs used for long-ferm investment mto funding with appropriate
tenors, and works with credit istitutions to extend or restructure loans or distribute repayment
schedules appropriotely, Tight control of mventories ond receivables g avoidance of
unpecessary shori-term ohligations will also help improve consolidaed ligquidity in sebsequent
perioads.

222 Capitad Strucinre

The Compuny's funding structure became saler in 20235, Inthe consolidated Anancial statenents,
the debt/lotal assets ratio declimed From 67 times to 0,64 times and the debt’equity ratio from
2,01 times 1o |30 times, indicating @ gradual reduction in relianee on bormowed funds. This
stability was supported by o 4.893-Told werease m consohdated equity (to YD 113913 bellion),
driven by proceeds Trom the mow share issuance, sccumulated retuimed eamings amd recognition
ol an additional VNI 430,66 billion in nor-controlling interests in Hanoi - Bae Giang PO
Iovesiment loint Stock Company. The improvement wias more pronounced in the separate
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lismcial statements: the debttotal assels ratio fell from 082 times w0 054 times and the
debUequity matie [fom 454 times w119 tmes, This reflects o substantial reduction in financial
leverage pressure of the parent company, greater funding independence and improved financial
salery i its operations, The direct cause was a 3,67-Told increase in separate equity {(from YND
2, 18 Billion 10 VNI 37497 hillion) following completion of the increase in charter capital to
WY 350,00 billion at the end of 2023,

Al ratios reflecting the Company's capital structure improved in 2025, The Company therefore
continues o maintam a prudent lnancial policy. control leverage and prioritise equity and
retomed cornings as long-lerm  funding sources Tor imvestment needs, New borowings are
considered on the basis of cash Now pencration, the efficiency of each project amnd alignment
between the loan tenor and the capital recovery period.

oad, Clpevaling Efficioncy

Operating efficiency ratios indicate declining asset utilisation eMiciency but improved inventory
management. In the consolidated financinl statements, wial asset lurmover fell sharply from 0,89
times o 022 tmes and working capital tuenover from L35 times o 0,84 times, indicating slower
revenue generation relative o asseis and work g capital, This decline arose from a temporary
32,949% reduction in consolidated net revenue in 2025, while average consolidated wtal assets
mereased substantially [ollowing  mgorporstion of the entire road BOYT infrastructure assel
portfalio, with a historical cost exceeding VIND 370 billion, on 31 December 2025, In the
separate Nnancial staements, these rmtios also declined from 1,05 tmes o 0,61 times and from
3T times to 0,91 times, mainly because separnte nel revenue Fell by 32,44% in 2025 while
separate assels increased Tollowing the share offering to raise investment capitul. Conversely,
inventory turmover inereased from 6,47 times to 8,78 tmes on o consolidoted bosis and Trom 6.41
times oo 8,78 limes on o separete bagis, As ol ol the Company's inventories comprise work in
progress. ol construction projects amd works, this merease reflects aceelerated construction,
acceplince and handover of completed work, reducing prolonged work in progress at projects
stch as the New Road, road branches on the lefit bank of My Thuy Canal and Day River Bridge.
These developments reduced inventories (o VNI 42,95 hillion ot the end of 2025 m the

consolidated hnancial stalements,

I response to decliming total asset and working capital wenover, the Company focuses on
improving utilisaion of exisling assets, particulordy the newly consolidated BOT inlfrasiruciure

dssels, [ continues o oplimise aperations, contral muntenance costs and increase the use of

lechnolagy in toll collection wnd traffic monitoning o improve revenue, cash flows and asset
utilisation.

o
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224 Prafitabifin

The Company's prolitability improved in 20235, particularly on a consolidated basis. Consolidated
profit alier tax/net revenue (ROS) increased sharply from 8,43% 1o 50,69%, indicating a
substantial improvement in profit margins, ROA increased from 7.52% o 11,02% and ROE from
26,58% 10 46,79%. The increases in consolidated ROA and ROE were mainly atributable to a
burpain purchase gain of YND 223,01 billion reeoenised in mher income when the Company
mcreased its ownership in Honoi - Bae Giang BOT Investment Juint Stock Company o 58%,
making it a subsidiary. Earmings per share (EPS) also rose sharply from VNI 5,281 per share to
VND L7061 per share, indicating a marked improvement in shareholder benefits. In the sepurale
linencial satements, proftability ratios also im proved: ROS rose from 1,63% 1o 5,72% and ROA
fevan 1,704 1o 348%, although ROE declined shightly from 10,45% 10 [0, 123%, ROE did o
increase i line with prolit because the parent company's average equily rose substantially lrom
YD 97,10 billion to YND 238,57 billion tellowing the share oftering 1o existing shareholders that
rised an additional YN 250 hillion an the end of 2025, Owerall, the ratios indicate improved
operatmg efficiency and profit genceation in 2025 (changes in ROA and ROE are explained in detail
i Seetion 10.4.2, Part [V),

The Company continues 1o review its business structlure, prioritising areas with high profic
marging aml capital efficiency and limiting rading activities with low margins or substantial
working capital requirements. [ also strengthens cost management and controls fnance costs and
dmimistrative expenses, progressively increasing profits in line with the new ety base and
improving profitability ratios in subsequent periods.

3. Awditor's Opinions on the Company's Financial Statements

A Opinions af Incernagional Anditing and Valwation Company Limited on the Canmgrany's
Awdtted 2024 Financial Statements

e I the andited 2024 consolidated firancial statementy:

Cinouee g, the consoltdated fnoncial statements prosemt faiely, in oll aneriol respecis, fhe
comsolivlared fiwctol position of the Comgpunny as v 31 Decenber 2024, and ity comolidofed
fimancial performance and consolidered cash flows for the vear then ended, B decordames with
Vietmamese Acconnting Standerds, the Vietwawese Enterprise Aceonemting Svstem gnd the
relevart legal reguivements for the prepavation and fresentation of consolidated fnancial

Shetemens. "
“Emiphiixis of Marter:

We dvaw readers’ aitemtion to Note 4.8 1o the comselicled finaneial starenenis: the Cihanprenaiy's
frade veceivables as ot 31 December 2024 inclide cortain overdue receivables reluring fo
cansfintciion werky fimaneed by the State budger. Recovery of these receivebles depends o

i
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disdarsement of Stare brdoer fundy o the peoject owners. The Comipany conrimiey o work
actively with the praject owners fo recover these overdne bolances. The Evecutive Manageinens
Board believes il these receivables will be recovered aned therefore consivlers an allowance for
adendhifid receivables for these balances unnecessary,

Chir cundd it opinion 05 ol medified in respect of this matrer

el Aletred

The consalidared fimanciol stetemenss for fe vear emded 31 December 2023 were andired by
anotlier iniclependens anefit flen, wiiich L'.'.'l.lJrf.s.'.'r.'n" I .lrrrr.hlril:.".ij'.l"f.:l' eygrfiriens one By conyodidated

Finceererinl sretemenis on 10 Swee 20247
= An the awdited 2024 sepurate finencial statements:

Si ovie aptaton, the seporare finaeciel storeiments preseat faivly, (e ol malerial respects, the
separake fnancial poxition of the Company ay at 31 December 2024, and its sepavate finaicial
performance and sepavate cash flows for the vear then ended, in accordanee with Fiefnamese
Aveowmtiog Standords, the Viersmmese Rnterprise Acconneing Svstem amd the vedevant fegal
requirements for e preparation ead presenfafion of sepavate financiad statemenrs.”

“ sy of Mo

W drany readers” atfention to Note J.8 to the seporare finencial sratemenes: the Company's iradi
receivaides ax af 31 December 2004 inclide certain overdue receivalles redating to construction
warks financed by the Stare budget. Recovery of these peceivables depends on dishuesemen of
Starte haeclper fivnds 1o the profecr owners, The Company conlinees to work actively with the project
ooy o rccaver these everdve boferees, The Exvecutive Mavagement Beard believes that these
receivaldes will be recovered and therefore considers an allmeance for dosbeful receivables for
Mese wilfanees mmecessary.,

Cher aueddit apinion is ot modified in respect of this dsaier

Chilier Matter

The sepearoie Fnenenod sferemenis for the vear ended 30 December X023 weee andiied by anather
ivdependent andit fivm, which expressed an wemodified apimion on those separate fisscial
sbcrrennenes ol D0 et 202407

= The Company's Explamarion of the Andirer's Emphasis of Mawer:

e Emphasis of Matter in the audited 2024 financial statements concerns certain overdue
receivables arising from construction contracts linanced by the Suite budget, primarily the
receivable from the Cu Chi Tunnels Historic Site Management Board. The works have been
completed, accepted and put inoe vse. The Company and the project owner reconcile ani confirm
the balance annually, and there 15 no dispute over the payment obligation

When preparing the 2024 financial sttements, although the receivable was overdue, the
competent authoritics of Hoe Clu Minh City had issued several documents during 2024 directing

o
& ' .
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review, final settlement and funding arrangements to pay contractors. These included Notice No.
1014-TRBAVPTU dated 23 February 2024 of the Ho Chi Minh City Party Commillee, Notice No.
JOWTR-VP dated 22 April 2024 of the (OiTice ol the Ho Chi Minh City People's Commintee, and
Decision Mo, ME4OD-UBMND dated 21 August 2024 of the Ho Chi Minh City People's
Commitee establishing a working group for final settlement of project implementation
expenditure. Based on the information available when preparing the 2024 fnancial statements,
the Executive Management Board assessed the reeeivable as recoverable und considered an
allowance unnecessary at that time. The auditor included this matter in an Emphasis of Matler
parggraph without modilying the audit opinion on the 2024 financial stalements,

When preparing the 2025 financial statements, the Company contineed 1o reconeile and confirm
the balance with the project owner. However, during 2025 it received no additional documents or
new mlomation from the competent authorities demonsirating specific progress in arranging
funding vr establishing a payment date. The overdue period also continued to lengthen. Applying
the prudence principle and based on information available when preparing the 2025 financial
statements, the Company recognised an allowance for doubtful receivables i sceordance with
regulations,

2.2, Opinions of Internatioeal Awditing and Vialuation Company Limited on the Company's
Awelived 2025 Finoreiol Steremenis

S An the andited 2025 comsolidared fivancial statemienfs:

o opimicn, the consolidated financical statememnts presesr foirly, in ol meteriol respecny, the
eomsadidated Foancial position of the Campany as at 31 December 2025 and its consolideted
Simaneial perjormanee and consolidated cosh fows for the year then ended, In accordance with
Vietmnnese Accownting Standards, the Vietmamese Enterprise Accownitieg System and the
refevant fegal regeiivemenrs for dwe peeparation and preseniation of consolidated financiol

srafemnerns,

LH T the wndited 2025 separate financial statemenis;:

"I oone opinion, e separate fimancial stotermends present faiely, in all material respecis. the
seprrede finarctal poxition of the Compamt av af 3 December 2025, and 155 separate finaacio!
perforaaiee and sepavate cosh flows fiv the veor then ended, T aocordarce withe Viehumése
Avcowing Stamdardy, the Viemamese Enterprise Accoimting Svatem and the refevant fegeal
veqpuiventents for the preparation and presemation of separate financial statenrents. "

A4 Conelusions of lnternafonal Auditing amd Valuation Company Limited on the Company's
Reviewed 2026 Interim Financial Statemenis

0w the reviewed 2026 interim consolidared financial statemenrs:

“Bewed on our review, nomiisg has come fo owe alteition St cawses s e believe that the
ceemprIRving inferine consolidated financial siatements do not presenr fafrly, n all material

vesprects, the consolidated financial position of the entiiv ax ar 30 June 2026, and the Company's

a
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imtevim. consolidated. fimancial peformance and comofidared cosle flows jor the sivemeonth
aceownting period then ended, in accordapce with Vietnamese Accounting Standards, the
Vieinamese  Enpevprive Aceowsting System ond the eelevanr legal  regquivemonts jiv the
Peeparalio and preserfoalfon of ferim firmaicial siolements, ™

e An the reviewed 2026 inferim separate financial statements:

“Boced on one review, nothimg fas come [0 one offenfion that catses us o helieve that the
qecoripaying inferin separate financial statements doooneld presem faivly, ool nterial
vespects, the fimancial positon of the ety av ar 30 June 2026, and the Company’s interin
wegrarefe financiol performance and separare caxh Sows for the siv-month accounning pertod thee
ehded, In accerdance with Viemamese Accownting Standards, the Vietwamicse Enterprise
Aceowniing Svsiem and e relevant legal requiremenis for the preparation and presentalion of
interim fivancial statewienis.”

I Pl penraiinler of iy page o atentionally lefi blank)
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4. Revenue, Profit and Dividend Plans
A 1. Revenue, Profit and Dividend Plavs
Fable 52: Revenue, Profit and Dividend Plans for 20246
NI aeeiflion

Actual for % of 2026
thi first annual
hall of plan

2026 achieved

Llrrie:

M2
Aciaal

Item
2025

Change

Plan from 2025

. Parent Company Business Plan

llllil.['lLZI u:<|_|_!-i1.:.|_| ] | BS0.00H ﬁ: HERLNL +12,00%: | 350,000 Ro 200 |

| Net revenue 1 421767 | 564.974 | +33.95% | 146071 | 25,85% |
| Profit hefore | 2428|202 5337% | 14816 131,21%]
| Profit afler fax | 24143 LR80T -1"1..?. I”- [ 14.728 | 136,28% |
nl..'.-;l;:.1l:'li|1'.||4.';Ll[I:j::.5‘il.-.i:;]-r:: i G, 0%, 2.8% =50.42% 4.2l | [ 2),10%

1. Consolidated Business Plan

VE0.000 | 39 1 2.00% |

Charter capital AT [ 350,000 | &9 259 , |
Mel revente 421989 | [223.030 | +189.83% ! 477.254 39,02% |
| =) I T | 1 |
Prafit before tax 213,992 | 238,263 115043 | 48280

Profic alter ax 215 501 202,933 5.03% | (18t 53649
| | | | {
] 1 e T P d Fopsy s 1
ILII‘I'II: :.::: h]l;:,,!!:;h:,'.:lF'I|I|l:1']":'ill:ll.'|‘ " ol 1% 5 | Al =5, 22% ! 31.13% L) e
. Stock dividend rate "If':-.h:nu_' l I |
EEITHT S [ dividdend i [ - | - -
pavment) _ | _ |
dhapree, FXH

FEL e Preeseired oo oleran! i Teolde 53

The 2026 revenue wd profit plans and the 2025 dividend payiment were approved by the General
Meeting ol Shareholders under the Company's 2026 Annual General Meeting of Sharcholders
Resolution Mo, (0 2026NOYDHDCIVDSH dated 22 Apnl 2026, The Board of Directors will
assess the 2026 dividend pavout mtio based on actual cwrcumstances and subimat i1 o the 2027

Annual General Meeting ol Sharcholders for approval,

a
:.l AHEAS HELCURE TR



LISTING PROSPECTUS AE;

DHONG SON HOLDINGS JOINT STOCK COMPANY pdnG son

For the parent company business plan, planned profit before tax and profn afier tax Tor 2026
decrense by 5337 and 55 24%, respectively, compared with 2025, mainly because
dividends/profits distributed by the subsidiary are expected to decline from WML 33,75 billion
received in 2025 o YD 19,33 billion received in 2026, o reduction of VIND 14,42 billion
{42.73%), due 1o the subsidiary's dividend policy, The expected 2% increase in charer capital
also reduces the ratio of profit afier tax 1o owners' contributed capital from 6,9% o 2.8%, The
Company alse expects labour hire costs and materind prives (o increase substantially n 2026 due
tos higher Tuel prices. Meanwhile, parent company net revenue 15 still expected Lo increase by
33,95%, indicating that the decline in profit mainly arises rom o change in the income mix.

For the consolidated business plan, planned profit after @x for 2026 decreases by 5,13%
compared with 2023, while net revenue and profit before tox are expected Lo increase by [E9 83%
and 1134%, respectively. This is mainly because planned corporate income tax expense for 2026
increnses compared with 2025, as the amount of income offset in determining the vear's tax
Bability degreases substantially, inereasing taxable income. The expected | 2% inerease in charler
capital alse reduces ihe ratio of profit alter tax to owners' contributed cupital from 61, 1% o

51.8%.

Cn 7 Seprember 2026, the Board of Directors issued Resalution Mo, 07 082026/M0-HDCY T/DSH
o implementation of the plan o ssue shores Tor payment ol the 2025 dividend, with the

following principal contents:

- Share name v Shares of Dong Son Holdings Joint Stock Company
= Share elass ; ﬂl'{lilmr}' shales,

= Par value bV TG,

= Mumber of sutstanding shares s 35000000 shanes,

= Nomber of shares proposed to be : 4200000 shares  (Fowe anllion e beedred
issued  for payment of the 2025 togsend slares)

ilividend

= Issunnce ratio (proposed number of @ 12%

shares o be  isspediouwmber ol

outsianding shares)
- Entitlement ratio v DEELD {a shareholder holdinge 1040 shisres s cotiled
to receive |2 new shares)
= Tutal proposed issue value a0 par W A2 000 DO O §Feme-nes B Feinameso
el

4
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= Expected eharter capital upon
complefion of the issuance

= =ouece For the ssuance

= Mlethod of issuanee

- Eligihle recipients

- Ronmiling o trestment of
freactional shares

= Transter conditions

- bmplementation period

= Adljustiment
number of
registration
trading/listing

al

{[TH

registered

securities sl

for

adclitional

WM 392000000 0 ( Three Mmmdred ama nimery
nee billion Vietnamese dong), corresponding 1o
200000 shares (Thicte-nine million twe fendved
thousand shares)

Retmined carmings ss at 31 December 2025 according
o the Company's audited 2025 consolidated
financial statements,

Share issuance for payment of the 2023 dividend
Existing shareholders inclusded i the shareholder hist
compiled by Vielnam Securitics Pepository  and
Clearing Corporation as al the record date for
entitlement to recesve shares issued for dividend
payemient.

The number ol shares issued Tor dividend payment will
b rounded down 1o the nearest whale share, Al resulling
Fractional shares (iF any ) will be cancelled,

Examiple: Sharehalder A holds 668 shares om the record
chte for the share dividend. The number of new shares 1o
which sharcholder A is entitked as (H6EF 12V 100 = B0, 16
shures, Umnder the  rounding-down  principle  ahove,
sharehobder A will receive B0 shares, and the fractional
erdithement of (, 16 share will be cancelled.

Additional shares sssued Tor dividend payment are
freely transherahle,

Expected in the third 1o Tourth quarters o 2026,
lollowing written approval frism the State Securities
Conmmission,

After completing the isseance and reporting 1o the
State Securities Uommission, the Company  will
adjust the registered number of securities at Vietnam
Securities Depository and Clearing Corporation 1o
reflect oll shares actually 1ssued successtully and
register them For additional tradingdisting on the
stock Exchange i accordance with repulations and

the  acweal  circumstances  at the  time  of

implementation,

The Campany is carrying oul the relevant procedures o issue shares for payment ol the 2025

dividend.

A2 Baxis for Achieving the Business Plun

e Company's 2026 business plan is based on prudent assumptions reflecting its current business

operitions, the mpact of macroeconomic, political and social factors, and s medium- and long-

term stratee direction,

a
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Favourable market conditions: the economy 15 expected w continue recovening and growing,
increasing  demand  for construction  and  infrastrocture  investment,.  The Government s
accelerating  public imvestment in tansport and technical infrastructure, social housing
development, and industriad pork planning and expansion. Positive macroeconomic. signals
provide o busis Tor the Company toexpand its markets and increase opportunities o win contracts,

invest and develop projects,

Internal capabilities; DSH has many vears of experience in transport, irvigation and imfrastruciure
construction, supported by highly gualified engineers and management personnel and swable
financial capacity. These are key factors enabling the Company o implement multiple projects

simultaneously and control construction progress and guality,

Signed construction contracts and projects camied forward from previous years: the Company
continues to implement ongoing projects in line with schedules committed o project owners,
including the renovation and upgesding of Mational Highway 4B in Da Nang City, Ngoe Haoi
Bridge, Tuyen Quang - Ha Giang, Ring Road 4 - Hong Ha Bridge, and Ba Sae - Bor Danh. These

projects underpin revenue and continuity of the Company's business operations in 2026,

Alongside comstroction, the Company is stepping up its search for investment opporiunities in
infrastructere, industrial park real estaie, social housing, energy and other projects,

Improving the management structure and human resource quality is both an immediae
requiremtent and o long=term  strategy, establishing o sound  loundation  for  effective

implementation of the 2026 busmess plan and sustainable development in subsequent periods,

{ The rewnainger of Wiy page s intensiosadly left blank)
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Tahle 53: Detailed 2026 Revenue Plan of the Parent Company
Liniiz VND million

Expected revenue in

Min. Warks/Project Contract 3174
AL FaN ]

Mational Highway | Construction cOnlFECIs M.
| 413 Uperading amd | 12/2023/HDXD-5GTVT and Pl 145,185
Widening Project, | 022024/HEWC4-P5 m_—
EE s N
Megoe Hoo Bridge | Construction conlract fle,
2| Construction R0 HBPX YL 18-S [ 16158
Invrestment Project
| Toyen Quang - Ha | Consteection contract No. 68/2025/HD- :
g i ; L i35 Y0
Litong Project | X1
4 Ring [*:l-:md 4 - Hong . L".il:1.-~l|'ul:';i|f-|1 . l..':i'll'llr'ill..'ﬁ My 5. 517
| Ha Bridge Project JHIO2025/HD . XL-N5.01.0]
5 I3 Sa0 - Bar Dhink Comstrection contract Ma, 6301
| Project | 5412025 HDXD/BQLCTGT
. | Comstruciion cornlrisct P
M Coe Duong Project p §.812
PP NR TR ] 602025/HBXD-DCD e
| Contract No. 06/HDKT/319-D!
4 Ny Thu Ptk [:.|.1I1 I.Ti.l. T‘ul.il O HIDECT 3 1905 for hire .90
| oF construcon cquipment and libour.
Hoang Hoa Tham | Construction contract No, 463201 /-
5 | Road | KQLI-KHDT 4,865
| Constriection contracts No. 16/2023/HD-
) SIRDAZ, Mo 6192 HEXD and Mo,
9 | Mew Romd Works 2 : I
| Mew Road Works | 602024/ HDXDATIHB-DS S
1 BOT Rehobilitution -.[_:-!'I'I'I:‘-'ull"l.'d.;"‘lil'l-l'l contract h.u- :'ELI:_'-.III 4 ".'iT!
| Works | DEXLATBRT-BOT
Bai Vien Social Comstrisction contract M. §3.0117
! | Housing Project 4 B2ARSHDTTXINETND- ANDS el
Tatal 564,974 |

thaariree, PANH

Contracts for all the above works and projects were signed i 2025 or carlier. proveding a basis

for the feasitbility of the 2026 plan

|
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Iable 54: Projected 2026 Toll Revenue of Hanoi - Bac Giang BOT Invesiment Joint Siock
Company (DSH's Subsidiary)

sSingle-irip tickels Mlumthdy pickets Ouarterdy tlekely
Type of Toll v e Tall Hevenm ”HJ"" Tl
viehdele Vilumie (VND) ljfl':".ill Vil (VND) oY :‘\IZ! Yalume (VND [RACAILIE:
illizn) mittlon) millian)
|___ _"_HEE_H:"- = _E'_i'_l_:l!_l_l_l .1|:|_"|_E-='-'!E 19,905 | T O R 502H | a2 1£T.2 10
1 [ esesna 5. 410 5340 | 12789 | 1670000 | 20473 | 13| e2%a |  HISle
i | 00206l | H40d0 HA73 | 4513 ) 2533000 104338 e ] T.H95 _ 13499
4 .3"-?! " i5 | :F_I_i'-ll' ELl "h'- 4 | -I:I 244,000 1.731 0 | Add) a9 0s0
1 o968 | tonoo | o] won| seonowo | seex| sl ene | iadiom
Tirial G718 | 04, 177 | CA3dbh | TISAIE
ewenue exeludinge ";'.-\.1 B | [ el i

Svmaeee: DISE)

(8 Caregery | velifeles Binelide tre fodlowinsr tvpes of velicfes: velicles wirly fewer tan 12
ey, teneks with o food capacine of mader 2 roms, aned oll fepes of public passenser beges
Catepory I weldoles Inclde the Jedlowing opes of velifoles: vebicles with 12 1o 30 seats; and
frucks with e dood copacine feam 2 wons o wndey d oms, Caregory 3 vehbeles inelnge the
Foltonering Ivpes af velilofes: veliicfey watdy 37 seais or move; s teieks witlr a Jovd PRI
frmn S temaw to gveder T sons. Category F veliicles inclide the folfowing tepes of veliiclex: trucks
wedndr e doed coprac iy froe SO o fe wncler S8 o ared 20-fo0d S ancder-A0-foat conlainer tracks
ks carrving gomds by confainers inder 40 feer), Category 5 vefictes inclide the following
fipes of veftiteles: trtcks with a food capacity of T8 fons or more; and confainer tewcks of 440 fee

FEERE (IPNCRE CarT IR Sy Dy conderirers af S0 feet or el
43, Adviser's Assessivent of the Revesne, Profic and Dividend Pl

Bascd on the 2026 tergets set by the Company, the Adviser considers the 2026 business plan o
have been preparcd prudently, consistent with the Company's operalimg  cireumstances and

current trends i the comstruetion and inlrasiruciune markers.

Specitically, planned consolidated net revenue for 2026 35 VME 1223 billion, an inercise ol
|89 8% over actual 2025 revenue. This represents strong growth as the Company continues o
implement signed contracts and expands s search for, and panicipation in enders o, new Stte-
budger and public investment projects. Revenue growth also reflects effons 1o shifi the
censtruction portloln towards larger-value packages in key locations sich as Ho Chi Minh City,

Do Mang and Phu Yen.
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Manned consolidated profit sfter tax for 202605 VND 2029 billion, o shight decrease of 5,1%
comparcd with 2025, This target assumes that material prices remain high and that the Company
accelerates construction of works with tight schedules, requiring increased working capilal
mobilisation that may affect short-term profit margins. In addition, the payment eycles of
mfrastructure prajects may resull in uneven reeognition of profits across guarters, altecting full-

year results,

Regarding dividend policy, the Company has not paid dividends wo sharcholders in recent years
because its capital base i3 relatively small compared with industry peers and it is developing aml
exponding 1185 business, requiring funds for reinvestment and participation i new conslruction
works, In 2026, the 2026 Annual General Meeting of Shareholders approved o 12% share
dividend. This is o reasonable dividend level that serves shareholder interesis while retaining
resourees for reinvestment in new infrastructure projects over the medium and long term.

The Adviser considers the Company's 2026 business plan o be well-founded, alipned with its
operating circumstances and implementation capabilities, and leasible under current marke
oo,

We also note that the above comments represent the assessment of o Adviser, based on
selectively collected information, and do not imply any guarantee of the value of thwe securities or
certainty of the forecast figures. These comments are tor reference only. Investors should make

their own assessments and invesiment decisions.

The rematnder of this poge is insentiomally fefe bank}
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LISTIMG PROSPECTL S [A*s

DONG SON HOLDINGS JOINT STOCK COMPANY DENG SOM

A Information oo Members of the Board of Directors, Supervisors, General DHrector,
Deputy General Directors and Chiel” Accouniani

11, Board of Directors

Fhe members of the Company's Board of Dhrectors are as follows:

| Mguyen Thi Minh Hue Chairworman

] . Viee Chairman ¢ Independeni BOD
2 Meuyen Thanh Trung Hlil:ﬂ{;-:.ljri”l" Sl nepensient BIOL
3 Nguyen Tien Hung Member
4 Mpuwyen Ciang Nam Member
3 | Lai Thanh Nam Member

& N, Nguven Thi Minh Hue - Chairwoman of the Board of Directors
¥ Dender: Female
¥ Yo of birth: 1977
¥ Mationality: Vietnamese; Ethnicity: Kanh
¢ Place of origin: Hoa Binh
«  Current registered permanent residence: Group 1, Trung Hoa Ward, Hanoi

¥ Uitizen [T} Mo G17177000169, ssued by the Police Department for Residenes

Fegistration and Management and Mational Population Data on 26 April 2024
 General education: Grade 12/12
*  Professional qualification: Bachelor of Econoimics

¥ urrend pos o i the Company: Charrwoman of the Board of Diveciors

¥ Lurrent positions m other organisations:

Organisation name Position
L Thai Ha Number One JSC BOD Chairperson
, . Dong Quang Holdings JSC H‘:'|]'-'|:...|Iil.ll'|'l-:.'l':-il'lr'l
3 | Hanoi - Bac Giang BOT Investmest J5¢ HOD Chairperson |

¥ Employment history:

Period Employer Position

201 H -

Dong Son Holdings 18C BODY Chairperson
prescnt

A
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LISTING PROSPECTLUS

PRE sy SO HOLDISGS DOINT STO K COMPANY DOnG sou
Period Employer Fosition
202 - ; RO Chorperson
Prang Ouang Holding JSC PEES
present i
2020 - I
Mhar Ha Number One JSC BOTY Chairperson
present
Feb 2026 - " . . i .
Hanai - Bac Giang BOT Invesiment JSC | BOD Chairperson
present
24 - Feb i 25
NI Hanoi - Bac Giang BOT [nvestment JSC | BOD member
013-2018 | 319 Investment and Trading JSC Deputy Director
20122013 | 319 Investment and Trading JSC Chief Accountant
= . Specialist / Depuly Head / Head |
% JT'.I]]!-u|‘.-¢Il[ LConsrichon Consulting No. ¥ l_ '"L_ ’ iy Feall e
[ Q003012 &0 ol Fimance and  Accounting
i Depantnent

o Wiolations ol laws Mong

¢ Number ol shares personally held as at 3 Seplember 2026: 3,500,000 shares,

representmg 0% of the Company's charter capitul.

| L e - - L B . T r '.'I. e (= » - LI -
¢ Number al shares held as an authorised representative as at 3 September 2026; None

¥ Shareholdings of related persons:

; Relationshi | Shares as at 3 Ownershi
Full name Clitizen 1D Mo, ' : ; AT
1] September 2026 pA%a)
Pham Dy Child Q01202040159 |06 (i 2 B
) Y oliger
Mpuven Thi Minh Hoan : - T 02T | S0 {4 3
S1sier
¥ oL
Meuven Trong Hung brother-in- | 034073004858 20000 i =y,
Faw
Tutal L1 TabAbbED 33

v Amounts owed 1othe Compony: Mone
¥ Information on related persons who are also:
[¥SH shareholders: As disclosed ahove
DYSH imsuders: None
W Imeresis in DSH:
Contracts and ransactions being perlormed, or signed but not yet perlormed,

botween EH and this member or the member's related persons: None

A
Pl s S R TIE:
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LISTING PROSPECTUS
IHONG SON HOLDINGS JOINT STOCK COMPANY

AN\

DaNG oM

- Remumeration, salaries, bonuses and other benefits for the two most recent years and

up Lo the present;

+ I024; VNLY 417,000,000
+ 2025 VND 567.000.000
+ First half of 2026; YNLY 207000000

¥ lmterests in other enterprises operating in the same industry as DSH or serving as

miajor customers'suppliers of DSH:

Relationship
Enterprise M Competition | §hares Owuner Crikflict ol
business g ship Pasition measures
e (%)
Hano - | Constructio | No il 0% 130D BOD membeers,
Bac n and competiton Chairpers | the General
Liang colleetion Hano - on Dhrector amnd other
BOT of road use | Bae  Ginng EXECIVES sl
Investme | service fees | BOY] notify the BODY of
m JSC Investment all  interests  they
J5C 15 miay obilein through
currently  a business  entities,
suthsidiary transactions or
of DSH other  individuals

that could conflict
with the Company's
iilerests,

Contracts — amd
fromsactions  with
refated parties musi
be approved by the
Cieneral Meeting of
Sharehaolders
Board of Directors,

& Mr. Ngoven Thanh Trung - Viee Chairman / Independent Member of the BOYD

v o Gender; BMale

¥ Year of birth: 1976

v Mationality: Victnamese; Ethmeeity: Kinh

v Place of origin: Vinh City

v Current registered permanent residence: Viet Kieun Chau Aw, Mo Lao Mew Urban

Acrea, Ha Dong Ward, Hanm

o
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LISTING FROSPECTLU S ;4‘%;

DONG SON HOLDINGS JOINT STOCK COMPANY DOKG SON

¢ Citizen [D Mo 040076001037, issieed by the Police Department for Admunistrative

Muanagement of Social Order on 22 November 202
o Deneral edueation: Greade |22
¥ Professional quakificetion: Bachelor of Economics
v Current position in the Company: Viee Chairman of the Board of Directors

v Current positions in other organisations:

Organisation name Position

| Mam Dinh Urban [nvestment and Development J5C BOD Chairperson

¥ Employment history:

Period Employer Position
i | I : : Vice Charman of
Dong Son Holdmgs J5C '
present the BOD
2023 - y ; : ;
Mam Dinh Lrban Investment and Development JSC BOD Chairperson

| resenl
YViee Charman ol

20ER-2022 | Ocean Group J15C [ TIOID
e

i 20HR-2022 | Ovean Hospatadiny amd Service JSC BOD Chairperson
| 2002-2022 | Tan Hung Telecommunications JSC Cheneral Direvior
| 2008-2012 | T & T Investment Development JSC Directar

Matonal - Telecommumications  Project Management

Ll

| 2002-2008 Specialist

[998-2002 | Waterway Construction Corporation Sprcialist

Yo Wialations of lpae Mope
*  Mumber of shares personally held os af 3 September 2026; 0 shares, representing F
of the Company's charter captal
v Number of shares held os an authorised representative as at 3 September 2026: Mone
¥ Shareholdings of related persons as at 3 September 2026; None
Y Amounts oaved toothe Compony: None
¥ Information on related persons who are also:
IS H shareholders: Mo
SH msiders: None

v o Interests n DRSH:

il
- —_— . i
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AN\

LISTING PROSPECTUS
[N SO HOLIMMGE JOINT STOCK COMPANY

Contracts and transactions being performed, or signed but not yet performed,
between DSH and this member or the member's refated persons: None
- Remuneration, salanies, bonuses and other benetits for the two most recent years
andd up o the present:
F2024: VND 24,000,000
+ 2025: VND 84,000,000
+ First half of 2026; YND 42,000, ({1
¥ Ierests in other enterprises operating in the same industry as the Listing Applicant
o serving as major customers/suppliers of DSH;

Euter Main | Competition Relationship S s
e brosiness ] nrhet contra
PEES Shares Owners | Positio Riets tek
held hip (%) n
N Manage | Mo 2000,000 | 1R ELRIN BOD  members,
[hnh ment ol | compelition: Chairp | the Cieneral
Llrban comstrwe | Dilferent ersait | Director and ather
Investm | tion primcipal execulives  musi
ent and | investim | business nitify the BOD of
Drevelop | ent activities all  mmterests  they
mend proyects muay oblain through
15C business  entities,
transaclions or
adher  indivduals
that could conflict
with the Company's
inlerests,
Contracts
Irensschionis with
related partics must
be approved by the
i Cieneral Meeting of
| Sharcholders f
i__ - | . Board of [Directors,

« Mr, Mguyen Tien Hung - Member of the Boacd of Directors and General Director
v Gender: Male
¥ Year ol barth: 1977
¥ Natiwnality: Vietnamese;, Ethnicity: Kinh
¥ Place of erigin; Vinh Phue
v Current registered permanent residence: Hoang 7 Residential Group, Co Nhoe 1,
Mphia Do Ward, Hanoi

]
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LISTEIMNG PROSPECTL S A‘R

DONG SON HOLDINGS JOINT STOCK COMPANY DONG SON

v Citen 1D Mo 026077000501, issued by the Police Department for Administrative
Management of Social Oreder on 18 August 2022

¥ Gieneral education: Grade 12412
Professional guelification; Bachelor of Economics

*  Current position in the Company: Member of the Board of Directors and General
Director
Current positions i olher organsations: None

¥ Employment history:

Employer Position

! General Director / BOD
2022 - present | Dong Son Haoldings JSC : :

Pl emabar
200 2-200232 I Investment and Teading JSC Deputy General Director
2-20] 2 319 Invesiment and Trading JSC Chiefl Accountan

Deputy Head [ Head of

| Geitp- 20N Fransport Investment and Construction 18C Finance and Accounting

[ pasrtiment

v Niolations of law: None
v Number ol shares personally held as st 3 Seprember 2026: 3000000 shares,

representing (,86% of the Company's charter capital,

¢ MNumber ol shares held as an authorised representative as at 3 Seplember 2026:
QUKD shares, representing 2.57% of the Company's charter capital {representing
AiE af the equity interest held by 319 Corporation - Minisery of Nevional Defence in

AYFY
¥ Sharcholdings of related persons:

Citizen I/
Name of 1y Business Sharesasat 3 Ownership
Relationship : F ., . i
Registration September 2026 (%)
N,

organisation/individual

Mr. Nguyen

Fien Hung is an
319 Corporaion - el
guthorised

Ministry  of  Mational o () O R R [RTEARN 4, 20%
CalrILEl
Defence il
representative
in 135H

¥ Amounts owed to the Compony: None

v [nfommation on related persons who are also:

al
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LISTING FROSPPECTUS

DOMNG SON HOLIMINGS JOINT STOCK COMPANY

DSH sharcholders: As disclosed abosve
DSH insiders: Maome

o Ierests m DSH:

Coniracts and ransactions being performed, or signed but not yet perfiormed,

between DSH and this member or the member's related persons: None

Remuneration, salaries, bonuses and other benelils for the two most recent years
and up 1o the present: + 2024 VND 542,000,000

+ 2025 VDY 544 000,000
+ Fiest hall of 2026 WRD 270000 000

¥ Interests i other enterprises operating in the same industry as the Listing Applicant

or serving as major customers/suppliers of DSH:

4 Nr. Newven Giang Nam - Member of the Board of Directors

v Cender; Male

<,

L %

. : Itulutiumiillip
Euterprise DANL A Shares | Owner
husiness tion ' Position

held ship (%)

w Civil  and|Same il 0, Military

Corporati [industrial indusiry il Ticer

i = CONSLPLCTIG

Minmistry | transpor

al infrastructur

(National  |¢
e fence

Conflict control
(RS LT sy

= 300N
Cienerl

members,  ihe

Director  and

other  execulives  must
notify the BOD of all
interests they may oblun

through business entities,

transaclions o other
individuals  that  could
contilict with thie

Company's inlercsis.
- Contracts il
transactions with nelated
parties must be approved
by the General Meeting
al” Sharcholders / Board

il Ihrectors,

Year of birth: 1983

[Mlace af origin: Ninh Binh

Hung Ward. Hanot

d
:l--'lﬂ'“:-"d"i HEULIFIES

Nationality: Vietnamese; Ethnicity: Kinh

Current registered permanent residence: BT 12, Phu Luong Mew Urban Arvea, Kien

47



LISTIMNG PROSPECTLS A‘E

DONG SON HOLDINGS JOINT STOCK COMPANY DONG SON

¢ Citizen 1D Mo 037083000016, issued by the Ministry of Public Security on U April

2025,
¥ Oencral education; Grode 12012
v Prodessional gualification: Bachelor of Economics
¥ Current position in the Company: Member of the Board of Directors
¥ Current posilions in other organisations:

Organisation name Position
| Hanoi - Bae CGiang BOT Invesiment J5C BOD member
. T‘i]"‘l.’n-" LA I'-T ]".':1-_'3'-3._',' ['.'I-:'c-:.'|ni1|11:.';|l- LT Chairman of the BOD -.mJ i irn..:ml.
; [irecior

Chamrman of the BOD and General

Lak

Hamaonia Trading and Services JSC

Chivector

v Employment listory;

Period Employer Position

May 2026 - present | Hanot - Bag Gaang BOT Investment 1SC BOD member

May 2026 - present | NEW LIGHT Energy Development JSC | Chairman of the BOD aind
| Gieneral Director
May 2026 - present | Hamonia Trading and Services 15C | Chairman ofthe BOD and

Cieneral [irector

May 2023 - present | Rong Son Holdings JSC BOD membser

ar 20235 - Jul SKYLAR JISC

Cieperal Mrector
MR

Wiar 2024 - Apr

: BCC Energy ISC Dreputy General Directo
;.I:I:"ﬁ

Apr 2024 -Apr | Twm  Sinh Nghin  Investment  and | Chairman [ Member of
26 Development 150 the BOD

Aug 2024 - Jul BCG Dien Gio Dien Bien Dong 15C

2T [ Crereral Ehrector

Aug 2024 - Apr | TSN Ha Nam JSC

I BOD Charrperson

Tul 2024 - Apr TSN Hue JSC
M1

HOD Chairperson

Jurl 2024 - Jul 2602 I Aron 56 RO member

a
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LISTENG PROSPECTL S

ke
DONG SON HOLDINGS JOINT STOCK COMPANY DONG son

Period Employer Position

Hanwha BCGE O & M Company Limited | Chairman iof the

Jul 202 - Jul 2036 ; .
Members' Council

.Hfm Member / Deputy

2022 - Mar 2024 | Dong Quang Haoldings J5C : :
N Cieneral Darector

2020 - 2022 Oeean Group J5C Breputy General Director
2019 - 2022 Ocean Hospatality and Service JSC BOD member
| 2014 - 2020 Oeean Hospitality and Service J5C Cieneral Directio
i Industoial wd Commoreercial | Depury Braneh Director |/
106 - 2019 R, O i -
Securiies J5C Dreputy General Eirector
|
: : e ; Head ol usiness
2013 - 2016 WNDIRECT Securnies JSC
Department
07 < 303 Vielnam  Industninl  and  Commercial | Specialist ¢ Head of
i e Securities JS0 Feansaction Office
¥ Wiolatons of law: None
¥ Number ob shares personally held as at 3 Seplember 2026: 3500000 shares,
representing 19 of the Company's charter capital,
¥ Number of shares held as an authorised representative as at 3 September 2026: None
¥ Shareholdings of related persons:

Shares as at 3 (rwnership

Full name Relationship  Clitizen 1D No.
: I I : September 2026 {%u)

Mpuyen  Thi Thu

Wile LR B S T 175,000
RTTS

¥ Amounts oewed 1o the Company: None
¥ Indormation on relaled persans wha are als:
- ID5H sharcholders: As diselosed ahove
- DSH mswlers;
¢ s, Meuyen Thi Thu Thuy is the Person in Charge of Corporate Governance ond
D5Hs Authorised Information Disclosure Representative, whose information is
diselosed ahove

v Inlerests in DSH:

ol
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LISTING PROSPECTUS A‘E\

DONG SON HOLDINGS JOINT STOUK COMPANY DONG SON

- Contracts and transactions being perlormed. or signed bul not yet performed,
between DSH and this member or the member's related persons: None
Femuneration, salaries, bonuses and other benefits for the two most recent years and
up to the present:

2024 VND a4, 000,000
£ 2025 VRD 60.000.000
+ First half of 2026: YND 118500004}
¥ Interests in other enterprises aperating n the same industry os DSH or serving g

major customers/suppliers of [5H: None,

4+ Mr. Lai Thanh Nam - Member of the Board of Directors

¥ CUender: Male

v Year of birth: 1983

*  Nationality: Vietnamese; Ethnicily: Kinh

¥ Mlace of origin: Thai Binh

v Current registered  permanent residence: V3, Group 45, Home City Aparimenl
Butlling, ¥Yen Hoa Ward, Huno

v Uitizen 11 Noc: G340830046 10, issued by the Police Department lor Administrative
Management of Social Ovder on 27 December 2021
Cieneral education: Cirade 12412
Mrotéssiomal qualilication: Engineer in Bridge and Road Construction

*  Current position in the Company: Member of the Board of Directors

v Lurrent positions in other organsations; General Director of Hanoi - Bae Giang BOT
Investment Jomt Stock Company.

¥ Employment history:

Period Employer Position
2023 - present | Dong Son Holdimgs J5C BOD member
General  Divector
2004 - presemt | Hanot - Bac Chang BOT Investmem JSC repury Cienerul
[Hirecton

BOT & BT Project Management Unat 119 | Market I‘lu_-q'n:||'||r:|u~n[“;

[ 2011 - 2014 _ . . et 8 : -
Corporation = Mmisiry ol Mational Defence Cificer

Executive  Management Unit for  Construction
20408 = M | Package XL-07 - 319 Corporation - Ministry of | Deputy Director

MWationn] Defence

| MHH-2008 319 Construction Company - Minisiry of National | Planning Department

a
.
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LISTING PROSPECTLS

DONG SON HOLDINGS JOINT STOCK COMPANY

Period Employer Paosition
Defence Officer
v Wiolations of Law: Mene
¥ Number of shares personally held as at 3 Seprember 2026: 75 000 shares, representing
(,21% of the Company’s charter capital.
v Mumber of shares held as an authorised representative as at 3 September 2026: Mone
v Sharcholdings of related persons:

Shares as at 3 Ownership

Full name Citiren 1D Mo,

Relationship

september 2026 ()
Meguven Thi Hong | ; oo
'|-|hl L - Wile D441 RA005440 LR 1, 206%
b0
Lat Cao Honh Father O 0T MO0 RERETN 0.03%,
Total (LR 0,29%
¥ Amounts owed to the Company: None
¥ o Indormatien on related persons who are also:

- |¥H sharcholders: As disclosed above
- ISH msiders: Mo
¥ Interests i DSH

- Contraets and transactions being performed, or signed bat not vl performed,
between DSH and this member or the member's related persons: MNone
- Remumenstion, salaries, bonuses and other benelits tor the two most recent years and up
o Lthe present:
2024 VDY 140000
F2025: WMDY GO 000000
FFarst hald ol 20260: WM 300000000
Interests i other enterprises operating in the some industry as the Listing Applicant

OF SEEVING as major customers/suppliers of DS1H:

) Relationship
_ _ Main . . _ _
Enterprise S Competition | Shares| Owner o Conflict control measures
MISTACSS : | Mosition
held [ship (%%

| ! .
Hanot - [Construct Mo {} %) Creneral (- BOD members, the General
Bac o and jcomipetit Dhirector [Director and other executives
Ciiang collection jn: Hanoi fmus nolify the BOD of all
BOT of  rowd [Bac Giang | linerests  they  may  oblain
ligvestin  |lse [30F] {through  busingss  entities,

service  |Inwvestment | ransuciions o ather
'.- Tkl a
Bl ASEAN SECURITIES 151




LISTIMNG PROSPECTL S IA‘E

DONG SON HOLDINGS JOINT STOCK COMPANY DANG sou
Relationship
; ) Mlain | . —1 _ :
Enterpirise 2 [Competition | Shares! Ownoer Conflict control measures
Irusiness Position
held | ship (%)

et rrr—— q 10| [ HEN [

ent JSC feey ISC i5 individuals that could contlict
currently with the Compuny's inlerests.
subsidiary - Contracts and transaciions
of [¥sH with related pamies must be

approved by the  General

Meeting of  Sharcholders

Board of Directors,

2.2 Supervisory Board

I'he members of the Company's Supervisory Board are as follows:

Supervisory Board member Fosition
Head of the Supervisor
|| Luong Thi Thu Ha e dsieni 4
i i | Board |
2 [y Thi Thuy Duong Member
3 Mouyen Thi Huong Member

4 Ms, Luong Thi Thu Ha - Head of the Supervisory Board

¥ Ciender: Female

¥ Year of birth: 1980

¥ Mationality: Viemamese; Ethnicity: Kinh

v Place ol ongm: Nam [hnh

¥ Uarrent registercd permanent residence; Group 22, Tuong Ma Ward. Hanoa

* Ultizen 1D Moo 36180011155, issued by the Palice Diepartment Tor Administrative
Munagement ol Social Order on 7 April 2021

¥ Gieperal education: Crragde 12012

*  Professional gualification: Bachelor of Accounting

¢ Current position in the Company: Head of the Supervisory Roard

¥ Current positions in other organisations: Deputy Head o Accounting Departiment,

Hanol = Bac Ghang BOT Investment Joint Stock Company

¥ Employment history

Feriod Emplover Fosition

2024 - : ; Head of the Supervisory
ong Son Haldings TSC i adlig Lol

present Board

28~ | : _— — | Deputy  Head  of
Hanoi - Bac Coang BOT Investment 15C P i 0 -

present .-"'Li.‘|:-:1=a|[1l||'E|_.: I]-;:|'.u:|.|'l,1111:|1l

all
:1 KRN SECLEETIES [ 5%




LISTING PROSPECTLUS A‘*&

DONG SON HOLDINGS JOINT STOCK COMPANY ning son
2016 - 2008 | 319 Investment and Trading JSC Accountant
2004 - 2005 | Post Finance Company Accountant

¥ Wiolations of law: None

¥ Number of shares personally held as at 3 September 2026: 0 shares, representing 0%
of the Company's charter capital,

v Number of shares held as an authorised representative as at 3 Septeimber 2026: None

¥"  Sharcholdings of related persons us ot 3 Seplember 2026: None

¥ Amounts owed 1o the Company: None

¥ Information on related persons who are also:

- 51 shareholders: Mone
- DSH insiders: None
¥ Interesis an [DSH:

- Conmtracts and transactions beng performwed, or signed but not yet performeil,
between DSH and this member or the member's related persons: None
= Remuneration, salaries, bonuses and other benefits for the two most recent years
and up to the present:
+ 2024: VND 6000000
F 2025 VIND 1 2.000.004
+ Farst half of 2026: VN 12,000, 00K}
v linterests in other enterprises operating in the same industry as DSH or serving as
miajor customers/supplicrs of DSH: None,
4 Ms. Do Thi Thuy Duong - Member of the Supervisory Board
Cremder: Female
Yoeur of harth: 1987
Mationadity; Vietnamese; Ethnicity: Kinh
Place ol origm: Ha Fay

Current registered permanent residence: Le Lod Street. Yan Dinh Commune, Hanoi

LS T

Citizen 13 Noo 001 1R70065 10, ssued by the Police Departmeni for Residence
Registration and Management and National Population Data on 9 Auguse 2017
Cieneral education: Grade 12/12

Professional qualification: Bachelor of Laws

Current position in the Company: Member of the Supervisory Bourd

Current positions in other organisations: Mone

L T

Employment history:

]
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LISTING PROSPECTUS A‘g

DONG SON HOLDINGS JOINT STOUK COMPANY B0HD SOH
Period Employer Position
2022 — Nov } Dong Ouang Holdings 15C Hepd af Legal
2025 Department
2023 - present | Dong Son Holdings JSC Member il the
Supervisory Board
2018 - 2022 | Ocean Group JSC Heaul al Lezal
[Department
20014 - 2018 | Nam Cuong Group JSC Specialist
2000- 2013 | VNDIRECT Secunities JSC Lepal Specialist

v Wiolations of low: None

¥ Number of shares personally held as at 3 September 2026: LARK shares, represeniing

OL003% of the Company's charter capital
¥ Number of shares held as an authorised representative as at 3 September 2026 None

v Shareholdings of related persons:

Shares as at 3 Ownershi

Full name Relationshi Citizen 1D No. _ . :
i september 2026 p (%)
Meyen Huw Tung Hushanal (W OO0 S00GS 200 T
i s | Younger }
130 Thi Thuy Anh o 01 190024000 2000 | 0,006%
> sibylimg
l'otal ol | 0N 1%

v Amounts owed to the Company: None
v [nformation on related persons whae ane also;
IYSH shareholders: As disclosed ahove
DSH imsiders: MNone
¥ Interests i DSH:
- Lontracts and transacthions being performed, or signed but not yvet performed,
between DSH and this member or the member's related persons: None
- Resmuneration, salaries, bonuses and other benefits Tor the two most recent years and
up o the present;
= 20 VD D2 000.000
OS5 NN 2 000,000
t First hall of 2026; YD 6,000,000
Interests in other enterprises operating in the same industry as DSH or serving as
najor customers/'suppliers of DSH: Mo

al
v :
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LISTING PROSPECTLUS

DONG SON HOLDINGS JOINT STOCK COMPANY pane son

& Ms. Nguyen Thi Huong - Member of the Supervisory Board

«  Gender: Female
¥ Year of birth: 1991
«  Mationality: Vietnamese; Ethnscity: Kinh
¥ PMlace of origin: Thai Binh
¥ Carrent registered permanent residence: The Kpoark Apanment Building, Van Pha
Lirban Area. Kien Hang Ward, Hanai

*  Uitizen 1D No.o 03419105719, issued by the Ministry of Public Security on 26
January 2026

v General edwcotion: Grande 12712

¥ Professional qualification: Bachelor of Finanee and Banking / Centificate in General
Accounting

¥ Current position in the Company: Member ol the Supervisory Board

¥ Current positions i other organesations: None

¥ Employment history:

Period Employer Pasition
Jun 2024 - ; . . Member of  the
g Son | laldings 150 . ;
presenl : supervisory Board
22 1-Mow s con i : _ :

2135 Alphatech Precision Mechanics Company Limited Accountant
2020-2021 Phuan Phat Tredimg and Services Company Limited | Accountont
201420019 Bae Viet Petroleum Trading amnd Serviees IS0 Specialist
20035-2014 Mam Viel Labour Export Compainy Specialisi

¥ Viokatwins of law: None

¥ Mumber of shares personally held as at 3 September 2026: O shares, representing (%,

ol the Company’s churter captal

v Number of shares held as an outhorised representative as at 3 September 2026; None

¥ Shareholdings of related persons: MNonc

* Amounts owed 1o the Company: None

v

]
:.t ASEAN BECLHITIES I3

Information on related persons who are olso;
- I3SH shareholders: Mone

= DSH msiders: Mone
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LISTING PROSPECTUS X
DONG SON HOLDINGS JOINT STOCK COMPANY ponG son
¥ Interests in DSH:
- Lontracts and mransactions being performed, or signed but not ver performed,
between DY5H and this member or the member's related persons: Mone
Remuneration, salaries, bonuses and other benefits Tor the two most recent years
and up 1o the present:
B 2024 VN 6,000 M)
F2025: VYND 12000000
F First hallof 2026 YRD 6000000
¥ Inlerests in other enterprises operating in the same mdustry as DSH or serving as
major customers/suppliers of DSH: None.
A5, Evecutive Managemeny Boarid

Fhe members of the Company's Executive Management Board are as follows

M, Executive Managpement Board member Fosition

I Meuyen Tien Hung General Director I
2 1 Isr.-m ii.tl.'l..l Thang Deputy Cieneral Director

i Tran Minh Dung - I}qf|1-l|_[3,_'tjur~_u-_r;|l Dhirecior

1 | Fran Tuan IIEli_l - Deputy General Directn

& Nr. Nguyen Tien Hung - General Director:
See the mformation under Members of the Board of Directors

& M. Dan Hiew Thang - Deputy General Divector
¥ Gender: Male

Yoear of hirth: 1973

<,

v Mabonaiiny: Vietnamese: Ethoicity: Kinh

¥ Place of origin: Hoa Binh
¥ Current registered permanent residence: 31 Phung Chi Kien Street, Nehia De Ward, Hanoi
¥ Clitizen 11 Mo 0170730000240, issued by the Police Department Tor Administrative

Management of Social Order on 12 Seprember 2022
Creneral education: Grade 12712

Prosfessional qualification: Civil Engineer

¥
¥
v Current position in the Company: Deputy General Director
¥ Current positions i other arganisations: Mone

W

Employment history:

ol
. gt
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DONG SON HOLDINGS JOINT STOCK COMPANY DG son

Period Emplover Position

20012 - _ _
Domg Son Hoddings 150 Deputy Genersl Director
present :
2008 — May ) Deputy Ceneral Direct
MY | Do Son Holdings J5¢ eputy Creneral Director
20343 { BOD Member
Hend ol Planming

2AH0 - 2002 [ 319 Investment and Trading JSC
epartment

. . LConstruction Te
2004 = 2000 | Transport lnvestment and Construction JSC | ; | gt o
sedder

Deputy Head of Planning

2000 - 2014 ']-]'.ZIII.~.|:1I:'|H Canstruction amd Servicey (.ur‘npmul} ]
il Techmical Department

Fechmeian, Plannmg and
1996-2001 | Road Company No. 126 i
Fechmicnl Department
¥ Yiolatons of law; None
¢ Mumber ol shares personally held as at 3 September 2026: 1500000 shares,
representing 43% of the Company's charter capiltal,
¢ Number of shares held as an authorised representative as at 3 September 2026
GG shares, representing 1.7 1% of the Company's charter capital {representing
SN af the cqwitr iterest feld by 310 Cooeporalfion - Minisiey of Netionad Defence in

PISH)

v Sharcholdings of related persons

Citlzen 1D ¢/

Mame of ] J Business Shares as at 3 Ownership
BT Relationship ; : 2
organisationfindividual Registration  September 2026 '
Mo,
I bl D Hieu

. . I'hang is an
LH L Lorporation s
vy : . authorised
Mimistry  of  National i 0] 0 DR 9E S0, D 4.0
capital
Dlelence
represcntolive

in [%H

¥ Amounts ewed 1o the Company: None

¥ Information on related persons who are alsoe:

a
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DONG SON HOLDINGS JOINT STOCK COMPANY BONG SN
- D5H sharcholders: As disclosed above
- DSH msiders: None
¢ Interests in DSH:

- Contracts and (ransactions being performed, or signed but not yer performed,

between DSH and this member or the member's related persons: Mone

= Remuneration, saluries, bonuses and other benefits for the two maost recent years

and up o the present;

¢ 2024 VN 244 400,000

+ 2025 VNI 244,400,000

+ First half of 2026: VNI 121, 200000

¥ Inlerests in other enterprises aperating in the same industry as DSH or serving as

miEjor customerssuppliers ol DSH:

Relationship

: 7 Main 2

Enterprise fnsiness Competition Shires| Gunae Conflict control measures
Fosition
held | ship (%)

EIRY Civil and | Same o 0% Professionall-  BOD members,  the
Corpora | industrial  findustry serviceman (General Director and other
ton - constroct execulives must notify the
| Mimistr [ on and BOD of all interests they
¥y of] transport may  obtain through
Mationa | indrastrue husiness enlities,
I e tramsaciions  or  other
MDelence individuals — that  could
conflict with the

Company's interests,

- Conmriscts and
transactions with  relaed
parties must be approved
by the General Meeting ol
Shareholders | Board of
Drireciors.

a
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£
DONG SON HOLDINGS JOINT STOCK COMPANY DOWG SOK

4 Mr. Tran Minh Dung - Deputy General Director

¥ Gender: Male

v Year of birth: 1979

¥ MNationality: Vietnamese; Ethnicity: Kinh
¥ Place ol origin; Ha Tinh

¥ Current registered permanent residence; 30269 Tay Son Street, Dong Da Ward,
Harmai

v Uitizen 1D Noc: (MZ079HAHM4Y, 1ssued by the Police Department for Admimistrative
Management of Social Order on 10 July 2021

v General education: Grade 12412

v Prodessiona] qualification: Engineer in Bridge and Road Construction

¥ Current pogition i the Company: Deputy General Dhirector

v Current positions in other organisations: None

¥ Employment history:

Period Employer Position

202

et Dong Son Holdings IS0 Depuly Ceneral Dhivector
HE e

, = : Deputy Head of Plannmg  aml
2006 - 2020 | Dong Son Holdings J5¢ L s = -
! E Fechnical Departiment

‘ 2004 <~ 2006 | 319 Invesunent and Trading 15¢ Fechnieal Cificer

_ Deputy Construction  Team
2003 - 2014 | Bridge Company Mo, 12 | I | - '
LGUCT

v YWiolations ol law: Mone
v Number of shares personally held as at 3 Sepiember 2026 175000 shares,
representing 1,5% of the Company’s charter capital.

¥ Mumber of shares held as an authorised representative us ot 3 September 2026: Nope

" Sharcholdings of relited persons:

: . AT ] Shares as at Ownership
Full name Relationship  Citizen 11D No, ; . ;
] I \ Sepltember 2026 (%)
Wi Thi Kim Lien Wire (58 RAIS053 S00000 0] 4%,
LA LI Older sister | 0421 78000022 500000 {0, 4%
[ dieorng |
Tutul LITERCETIL 0,29

a
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DONG SON HOLDINGS JOINT STOCK COMPANY B Som
v Amounts owed 1o the Company: None
v Information on related persons who are alse:
- DSH sharcholders: As disclosed above
DSH insiders: None
¢ Interests in DSH:
Contracts amd transactions bemng performed, or signed but not yet performed,
between DSH and this member or the member's related persons: None
- Remuneraiion, salanes, bonuses and other benefits for the two most recent vears and
up Lo the present:
b 2024 VND 244 4001000
2025 VN 2 400000
t First half of 2026: YND 121.200.000
¥ Inierests o other enterprises operating in the same mduostry as DSH or serving as
major customersisuppliers of DSH: None.
4 Mr. Tran Tuan Hung - Deputy General Director
¥ Dender; Male
¥ Y ear of birth: 1970

*  Matlonality: Vietnamese; Ethnicity: Kinh

o

Place of origin: Ha Tih

¥ Current registered permanent residence: Apartment | [03-18T 1, Nhan Chinh, Yen
Hon Ward, Hanoi

¥ Citizen 1D Mo, (2070003678, issued by the Police Depariment for Admimistative

Management ol Social Order on 25 April 2021

< Dienerl edwcation: Grade 1212

,

Protessional gualifieation: Engineer i Bridge and Rowd Construction
v Current position in the Company: Depuly CGeneral Director

¥ Current positions in other organisations: Mone

¥ Employment history;

Period Employer Position

Jan 2026 : i . . ;
Dong Son Holdings JSC Depuly Creneral Director
present
Ot 2024 - Dee | e
s Crin Hung Khang Company Limited Deputy Directon

:’: AEEAN SR UHITIES | k)
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BONG SON HOLDINGS JOINT STOUK COMPANY DONG Sn

Period Employer Fosition

| et 2023 - Sep

2024

| Head of Project Development |

INDEV OO Growp JSC
P and Management Department

Aug 2020 - Sep

2023 Cita Hung Khang Company Limited Deputy Dhirector
Oct 2016 - Aug -_Ii]cru::J ”i;;:.‘[-i'lf f Dhepuly
Bien Cuong BOT ISC _ !
2020 = Cieneral [hrector
Aug 2014 - Sep T . ]
. 101 € I Phat Van - Cau Gie BOT 15( Deputy Gieneral Director
P ]

Aae 2011 = Jul | Bailway  ovestment and  Construcetion
= ]

puty Cieneral Direct
2014 Consulling JSC DrpungGensed Disechin

Mahi Son Refinery and Petrochemical
Project Management Board - Vietnam Oil
and Cins o PECIL

Aug 2008 - lul
iR

Heud ail’ Techimiesl

Jepartment

Deputy Head of Department J
Project Management
Specialist

et 1995 = Jul | Project Momogement  Unil Mo, | -
JOOR Ministry of Transport

¥ Violations of law: None

¥ Number ol shares personally held as ot 3 Seplember 20260 0 shares, representmg 0%
ol the Company's choner capital,

¥ Number ol shares held as an authorised representative as at 3 Seplember 2026: None

v Sharcholdings ol related persons: None

¢ Amounts owed 1o the Company: None
¥ Infommation on related persons who are also:
- IXSH sharehalders: Mone
- SH insiders; Nong
¢ Interests in DSH:
Contracts and transactions bemg performed. or signed but not vet performed.

between [25H and this member or the member's reloted persons: None
Remuneration, salaries, homeses wud other benetits for the two most recent years and
up Lo the present:
= Farst bl U ol 20260 VST 2400000 01K

¥ Interests i other enterprises operating in the sume industry as 1SH or sery ing as

manjeon customerssupplices of DSH: None.

A4 Chief Aceostant

i
s M omBL I
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DONG SON HOLDINGS JOINT STOCK COMPANY BOnG son

4 Ms. Do Thi Hong - Chiefl Acconntant

W

L G S S

Ciender: Female

Year of birth: 1983

Maticnality: Vietnamese; Ethnicity: Kinh

Place ol origin: Ha Mo

Current registered permanent residence: Thong Nhot Complex Apartment Building,
B2 Meuyven Tuan Streel, Thanh Xvan Ward, Hano,

Citizen [ Mo Q3618300 2364, issued by the Police Department for Administrative
Management ol Social Order on 31 January 3024

Creneral education: Grade 12012

Professional quahficanons: Master of Business Management; Bachelor of Finance
mnd Accounting

Current position in the Company; Chiel Accountamt

Current posations in other organisations: Mone

Employnent history:

Period Employer Fosition

Apr 2026 - : i
5 Dhong Son Holdings 1SC Chiel” Accountan
[rresenl
Deputy General Director |
2hi-2020 Har Ha Kotobuki 1S Chiel Acoouniam {
Ageoumlant
v Wiolations of low: None a
“  Mumber of shares personally held os a0 3 September 2H026: 0 shares, representing 0%
ol the Company's charter capital,
v Mumber of shares held as an authorised representative as at 3 Seplember 2026; Mone
v shareholdmes of related persons as ot 3 September 20260: Mone
v Amounts owed o the Company: None
¥ Information on relaled persons who are also:
DSH shareholders: None
DSH insiders: Mone
v Interests in DSH:

- LContracts and ransactions |!-c.‘|r:|t_'_ |11.:|'I'4.:I'I|1|_'-;J, or signed but not yet performed,
between DSH and this member or the member's related persons: None

- Remuneration, salaries, bonuses and other benefits for the two most recent years and

up to the present:

L]
) 4 s e .
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DONG SON HOLDINGS JOINT STOCK COMPANY ponG san

# First hall o 2026: YND 105.000.000

¥ Imterests i other enterprises operaling in the same industry as DSH or serving as
major customers/suppliers of DSH: None.

i The remainder of this page i imtestionally feflt blank)

"."i; i B ;
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DONG SON HOLDINGS JOINT STOCK COMPANY DONG Sm

VILSHARES TO BE LISTED

L. Type of shares:

Oirdinary shares

2, Mar value:

VD 10000 per share

3. Ticker symbaol:

51

4. Total number of shares to be listed:

35,000,000 shares (representing 1 00% of the total outstanding shares)
Reason for not vet bemg listed: DSH shares are corently traded on UPCob
5. Mumber of shares subject (o transfer restrictions:

o Shares subfect to pransfer restriciions in the 2025 public offering to exisitng shareholders

tir fncrewse clrarter capital:

The Board of Directors successiully reallocated 4.3 1 3.080 unsubscribed shares from the offering
o the Company's sharcholders/investors. Pursuant 1o Clause 2, Article 42 of Decree No.
[S320200ND-CF dated 31 December 2020, all of these shares are subject to transfer restrictions

For one year from the completion date of the offering (from 27 November 20235),

Tahle 58: Shareholders Subject to Transfer Restrictions

Shares subject to transfer

IFull name o T
restrictions

| 1 i Mguyen 'I'hﬂ uoi B 1.460.000
. ! Mpuyen Thi Tha ﬂm_}_ _ _i:ﬁljtl_-:]im .
3| Nguyen Phue Tien | 1.353.080 .

| Total 4.313.080 |

{Sonrce: DASH)
s Transfer resteictions wader the shaee lsting requivemeints:
Purswat to Point dd, Clawse 1, Artcle 108 of Decree No, E352020ND-CP doted 31 December
2020 = Shawcholders who are individials, or organisations whose ownersiip represematives are e
Chatrperson or meatbers of the Board of Divectors, the Head o members of the Sepevvisony Board
faupervisars), e Generad Diveceoe (Directord, Depaty General Diveceors (Depty Divectors), e
Chiet Accowmany, the Chiel Financial Officer or persons holding copeiiverlent manageriol pogifions
efectioed by e Cremerad Meering of Shareholders or appainted by tie Boaed of Divectors, and major
shwerelilders who are velated persons of the above persons, o andertake o refain 0% of their
shares for siv (06) montls from the fiest traaige dov of the shares on e Stock Exchanee and 50%,
if wncht sheves for the following siv (06) months, exelnding state-onned shaves held by the above

freclivichuedls I thieir coperciny as representaties.

a
- / Tk . |
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PONG SON HOLIMMNGS JOINT STOCK COMPANY

AN\

DonG son

Ihe sharcholders reguired 10 give undertakings on transter restrictions, the numbers of shares

and the restriction periods are listed below:

Fable 59: Shareholders Required to Give Undertakings on Transfer Restrictions

Full name

I hjj:':l}"v‘” I'he dinh Hue

2 Meuyven Dien Hung

L Muyen Cnang Mam

| i Themh Mam

.

(o Thi Thuy Duong

-

1 Dau Hiew Thang

Feons Manh Dung

Tuial

B Share Valuation Netbods

M Meuyen The Thu Thuy

Position /
Relationship

Chairwomon of
Ehe ELD

RO Member /
Cienernl Dherector
BODY member

Mon=-executive
PO Membe
Bupervisary
Board Member
Deputy General
[ Directon
Deputy General
e o
Ferson m Chargs
of Corporale
Ciovernanee |
Authorsed
Information
Uhscelosune

Hoepresentalive

Shares held

SN WD

i
a,

LRI
A30EAHKY

75 (M)

(AT

SO0

1 75000

| 75 (4K}

4. 7260010

Shares subject to transfer
restrictions
First @
months
from the
first frading
day on the
Stock
Exchange

Following 6
months

LRTIRE 1,754,000

300,000 | | 50,000

J50.(HHD | [75.000

T3 ARH) 17,500

| AHH) 0

| 2 HHD 75000

| 13.1HH) 7500

| 73 MR H7.500
4.726,000 2.363.000

{Severce: DASTD

Fhe Company considers the following three methods o determine the proposed reference price

for DSH shares on their first trading day:

. Book %Yalue Meihod

| he book valise per share iz caleulated as follows;

. Chwrrers” egnin
Book value per share ; 1 -
Nauwrnhey Fil !-'|'I|".|'|'.'.'|'|'.'I.l.||.|_: i

Hased on the reviewed consolidated financil stmtenwents for the first hal Fof 2026, the Company's

i
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DONG SON HOLDINGS JOINT STOCK COMPANY DENG SoM

hook value per share as at 30 June 2026 15 a5 Tollows:

Crweners' equity {VNID) (1) 232,824, 7o B
Lhigstanding shares (2} 15000000
Book value per share: (1)/(1) VND 35.224 per share

b, PIE and PYB Comparison Method

Fhe PME and MB comparison method uses data from 10 companies in the same industry with
business charscteristics and capital sizes broadly comparable 1o those of Dong Son Holdings
Joint Stock Compaty. The sample comprises companies tesded on UPCoM or Bisted on the Ho

Chi Minh Stock Exchange or the Hanoi Stock Exchange. The collected data are presented below

Daring the 20 frading sessions preceding
A1 Awmgust LG

Charter Ave, AV,

capital reforence  MATHE

(VNI price cap al Awp, Avg.

Tyl b ) “"-"“lh;'l!ﬂ‘] |"-'1"'].‘-'I'||.'|.' llp_l-t_. I -I'.'H-

(VND per e (tmes)  (Timaes)
(¥ MWD
share) Lahids
million)

Conmjiany licker  Mlaiket

Yietnam Comstruchan
iniwk lport-Expor
. A : Wi [RELa Y fsdpd GE L 1 112 11250k 6 1T T
| T TTE] Stk

L nrpisaili

Citecous , - . Lo
2 i ) CTR | HOSE | 4,265 G120 | 6800547 .75 71
| Construction 154

i Song Da Corporation S UPCobd | 4495371 2 .R877 O BT4.523 517 1,15k
| FECOM IS0 Fi b HOs - 1,574,390 [LERA LR | L W 2302 AT
3 Licogi 13 150 LI H X 031,544 1380 V1R AhG | 2.R5 (1,33
! 1 4 1 - {
f4 Winacones 25 150 VL HEX SR VR ik 20 ERATR 3T URS {1,760
- -:I unskcion 150 Mo V| R | .00 {7 R 53R 1710 040
I 'Tuong Wl
i Irvestnsent amd | =% (RERLY] H134, 25 | 5. 597 i 7 TIN5, 47
| Lomstmgetion J=L
i Hoo CThi Sl iy
L R | H'i-_h_l-\.' el | LI (NIRE] [ L1 0] AEE TRy B2 11,71 LI=s
Wirks 156
St Ly L omnsbragtnon : .
1| . - WL LIl L AMh | J.0s5 4k | 1,55 062
I and Services 15 : "I j | : iR
Average ol comysan able CIapmies 12,52 LH2

S Compited amd cofcufared from divelesires by the companies and tle HNX and HOSE

el ires

he Company’s hook value per share (BY ) as at 30 Jume 2024 is calculsted ar WYND 35,224, and

A
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DONG SON HOLDINGS JOINT STOCK COMPANY DANG S0M

its carmings per share (EPS) are VND 3,501,

Ihe share preces of Dong Son Holdings Joint Stock Company under the P/E and P/B
comparison method are as follows:

Indicator FE method P/B method
Earmings per share (EPS) YNNI 35010 per share
Bk '.".||;.' pir share {E_'!;] | . WMID 35.224 per share
_R:i:iur:-_'-: multiple ]_3:53- R R 1,52
| I¥5H share price {rounded) VIND 43833 per share - _1\I_|]. EH.;FHJf_pr:r h;ﬂ_r{.-

¢, Average Market Price Method

I'he average market price method determines the price of DSH shares based on their aciual
trading on UPCoM, Under this method, the value of TISH shares 15 the average reference price
aver 30 consecutive trading sessions rom 13 July 2026 w 21 August 2026, which is VND

13.363 per share,

Heference price for DSH sharves on their first trading day on the Ho Chi Minh Stock

Fuchange:

The reference price on the Tirst trading day on HOSE is determined with reference to Pomt a,
Clause 1, Article 109 of Decree No. 155/20200ND-CP dated 31 December 2020 and pursuant Lo
the Company's Board of Dhrectors Resolution No, 14.092026NO-HBOT/DSH  dated 14
seplember 2026, Accordingly, the method for determining the reference price of DSH shares on
their first rading day on HOSE is the average reference price over the thirty (30} most recent
trading sessions immediately preceding the date on which their irading registration is cancelled
o the Hano Stoek Exchange's UPCoM trading system. The Company will determine the
otficial reference price for [XSH shares on their first trading day afier the Ho Chi Minh Stock
Exchange issues is listimg approval decision und the trading registration of the Company's DSH
shares on LUPCoM at the Hanoi Stock Exchange is cancelled, The Company will notify the Ho
Chi Minh S1ock Exchange of the official reference price and disclose the information as required

by regulitions.

7. Applicable Taxes
T For the Compiny
o Ferlire Acldded Tax

Phe Company Tulfils s valoe added tax (VAT) obligations using the credit method in

pecordance with:

F |
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DONG SON HOLDINGS JOINT STOCK COMPANY DONG SN

- Law on Value Added Tax Mo, 48/2024/0H 15 dated 26 November 2024;
< Law No. 9W2025/0QHTS dated 25 lune 2025 amending and supplementing certain
provisions of the Law on Bidding, the Law on Investment in the Form of Public-Private
Martnership, the Law on Customs, the Law on Value Added Tax, the Law on Export and
fmport Duties, the Law on Investment, the Low on Public Investment and the Law on
Management and Use of Public Properny;
- Law on Tax Administration No. [082025/0H1 5 dated 10 December 2025:
- Applicable implementing degrees and eirculars.
The Company payvs VAT using the credit methad, with mput VAT rates of 8% and 0% and
output YAT rates of 3% and 10%, depending on the business activity.
The Company regularly monitors amd updates changes in tax policies w ensure Tull and timely
compliance with tax lows,
< Corperare Inceme Tay
The Company ulfils 1is corporate income tax (CIT) obligations in accordance with:
= Law on Corporate Income Tax No, 672025/0H15 dated 14 June 2025;
Law MNo. D92026/QH16 dated 24 April 2026 amending and supplementing certain
provisions of the Law on Personal Income Tax, the Law on Value Added Tax, the Law
o Corporgte Income Tax and the Law on Special Consumption Tax;
Law on Tax Admamistretion Na, [TOR2025/0H 15 dated 10 December 2025,
Applicable implementing decrees and circulars.,
Linuder the current regulations, the Company's CIT rate is 20%.
£ e Teevew
The Company declares and pays other taixes, such as business licence tax and registration tax, in
accordince with applicable laws,
T2 For Fivesiors
o fndividiad imvestors:
= Domestic investors: Income [rom securibies transters 15 subject to a uniform tax mte of
0, 1% of the transter jprice tor each transaction, pursuont to Law on Personal Income Tax
No, [092025/0H 15 dated 10 December 2025 (as amended and supplemented by Law
Mo, 092026/0H 16 dated 24 April 2026} and Decree No, 253 2026MD-CP dated 340
Tune 2026
Farcign investors: Income froam sccurities transfers is subject 1o personal income tax
{(PIT ) an 0, 1% of the transfer price for cach ransaction,
= Dwvadend mcome: When mvestors receive cash dividends, PIT s caleulated by

multiplying each dividend payment by the 5% tax rate, When investors receive shore

ﬁ.u:m_u BRCLRITIES 18
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IONG SON HOLDINGS JOINT STOCK COMPANY DONG SO

dividends or shares issued from owners' equity, they are not required Lo pay ax upon
receipt of the shares. However, when they transfer these shares. they must pay PIT on
mcome from capital investment and income from sccurities translors,

& Tasritwsiomal investors,

Income from securities trans fers:

- Domestic organisations: Pursuant o Law on Corporate Income Tax Mo, 672025/QH 15
dated 14 June 2025 and Decree No. 3200 2025/ND-CP dated 15 December 2025 detailing
cortain provisions and measures lor the implemenation of the Law on Corporate Income
Tax, income from transfers of capital and securities is classified as other income and is
subject to the cumrent CIT rate of 20%.

- Foreign enterprises: Foregn orgamisations conducting business in Vietnam outside the
seope of the Law on Enterprises and the Law on lnvestment pay CIT on income (rom
seeurities trunslers an O, 1% of taxable revenue,

Mividend income: Exempt froam tax pursaant o Claose 7, Anticle 4 of the 2025 Lyw on Corporate

Income Tax,

{(The remaimder of thix page is fatentionatly lefi bank)

a4
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DONG SON HOLDINGS JOINT STOCK COMPANY DONG S0

VL PARTIES INVOLVED IN THE LISTING APPLICATION

ASEAN SECURITIES JOINT STOCK COMPANY
4 Address: Floors 4, 5, 6 and 7, No. 3 Dang Thai Than Street, Cua
:.‘ ASEAN SECURITIES MNam Ward, Hanoi
T Tel: (34-24) 6275 8668 Fax: (84-24) 6275 3816

AUDITOR OF THE 2024 AND 2025 FINANCIAL STATEMENTS AND REVIEWER OF

THE 1026 INTERIM FINANCIAL STATEMENTS

INTERNATIONAL  AUINTING AND VALUATION
COMPANY LIMITED

Address: A-TTS-3, Him Lam Van Phue Residential Aren, Ha

g Dorg Ward, Hanai
Fel: (B4-24) 7103 3668

o Listing Adviser's Opinion on the Listing Application:

Dong Son Holdings Joint Stock Compuany's shares are currently traded on UPCoM under the
ticker symbol DSH. Pursuant to Resolution No, 01/2026/NQ-DHDCE/DSH of the 2026 Annual
Greneral Mecting of Sharcholders dated 22 April 2026, the ( IMpany 15 careving oul procedures

to apply for the hsting of 35000000 shares on the He Chi Minh Stock Exchange,

praspects tor sustamable future growth and Dong Son Holdings Joint Stock Company’s ability
o maimtain profitable business results in recent periods, the Listing Adviser considers that the
Company’s plan o list its shares on the Ho Chi Minh Stock Exchange can be implemented and
completed sccording 1o the planned schedule,

However, all ol'the apinions and assessments presented above reflect the perspective of g | isting
Adviser and sre based on information provided by the Company and selected during the
collection process, with reference to fnancial and securities theary. These assessments therelore
do not constite a guarantee of the value of the seeurities or affirm the absolute accuracy of any
[orecast Nigures mentioned. Invesiors should treat them as relerence information and consider

them carefully before making investment decisions.

IX. OTHER MATERIAL INFORMATION THAT MAY AFFECT INVESTORS'
DECISIONS

Mlome,
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A DATE SIGNATURES AND SEALS OF REFPRESENTATIVES OF THE LISTING
APPLICANT AND THE LISTING ADVISER

Hanai, dav wiomth 2004

REPRESENTATIVES OF THE LISTING APPLICANT
DONG SON HOLDINGS JOINT STOCK COMPANY

CHAIRWOMAN OF THE BOARD OF DIRECTORS

NGUYEN THI MINH HUE

GENERAL MRECTOHR CHIEF ACCOUNTANT

NGUYEN TIEN HUNG DO THI HONG

REPRESENTATIVE OF THE LISTING ADVISER
ASEAN SECURITIES JOINT STOCK COMPANY

d
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ALAPPENDICES

L. Appendix | Enterprise Registration Certilicate for o joint stock company No. 0104297141,
metially 1ssued by the Hanoi Departiment of Planning and Investment on @ December 2000, with
the 215t amendment issued by the Hanol Department of Finance on 18 September 2026

1. Appendix I1: The Company’s Charter,

3. Appendix HI: Official Letter No, I842026/CV-DSH dated 14 September 2026 listing the
legal documents relevant to the Company.

4. Appendix I'V: Audied separate and consolidated financial statements for 2024 and 2025, and

reviewed separate and consolidated financial statements for the first half of 2026,

5. Appendix ¥: Report Noo [00:Z2026/CY-DSH dated 18 June 2026 on legal compliance and

the absence of legal disputes

o
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