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Téng Coéng ty May dong luc va May néng nghlep Viét Nam - CTCP
(VEAM) v6i mé chirg khoin VEA, giai trinh y kién ngoai trr tai Bao céo kiém
todn ctia Cong ty TNHH Kiém toan VACO (VACO) va bién dong loi nhuén sau
thué trén Bdo cdo tai chinh nim 2025 d& duge kiém toan nhu sau:

Vietnam Engine and Agricultural Machinery Corporation (VEAM) with
stock code VEA, explains the qualified opinion in the independent auditors’ report
issued by VACO Auditing Company Limited and the change in profit after tax
presented in the audited financial statements for 2025 as follows:

I. Giai trinh y kién ngoai trit/ Explanation of the qualified opinion

1. Bao cao tai chinh riéng/ Separate financial statements

a) Y kién ngoai trir vé hang ton kho/ Qualified opinion regarding
inventory

VACO y kién/ presented:

“Tai ngay 31 thang 12 ndm 2025, T dng Céng ty dang theo doi mot 56 md
hang ton kho chdm ludn chuyén va co dau hiéu suy giam gid tri, cu thé nhw sau.

As at 31 December 2025, the Corporation is monitoring a number of slow-
moving inventories with signs of impairment, as detailed below:

- Nha mdy 6 t6 VEAM dd trich ldp dw phong glam gla hang ton kho doi voi
mot s6 mé hcmg t6n kho I linh kién chdm ludn chuyen va ¢6 ddu hiéu suy giam gid
tri ¢é gid goc 165,5 ty dong (dw phong twong ting 76,7 ty dong) dwa trén gid tri
thudn cé thé thwe hién dwoc xdc dinh trén co sé tham khdo gid bdn ude tinh tai
Chitng thw va Bdo cdo két qud tham dinh gid ngay 17 thang 01 ndm 2024 (i ngay
31 thang 12 ndm 2024 dw phong giam gid hang ton kho déi véi ca thanh phéam va
linh kién chdm ludn chuyen ciing dwoc trich Igp trén co s¢ nay) dong thoi, Nha
mdy c6é mét s6 md hang ton kho la linh kién chdm ludn chuyén va ¢o ddu hiéu Suy
giam gid tri nhung chwa dwoc trich ldp du phong giam gida hang ton kho véi gid tri
khoang 2,7 ty dong (tai ngay 31 thing 12 ndm 2024 c6 gia tri khoang 257 triéu
dong).

- VEAM Automobile Factory has made a provision for devaluation of
inventories for certain slow-moving inventory items, primarily components with
signs of impairment, with a total carrying amount of VND 165.5 billion
(corresponding allowance of VND 76.7 billion). This provision is determined based
on the net realizable value with reference to estimated selling prices stated in the
Valuation Certificate and Valuation Report dated 17 January 2024 (as at 31
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December 2024, the provision for devaluation of inventories for both finished
goods and slow-moving components was also determined on the same basis). In
addition, the Factory still holds certain slow-moving inventory items (components)
with signs of impairment for which no provision has been recognized, amounting to
approximately VND 2.7 billion (as at 31 December 2024 approximately VND 257
million).

- Vdn phong Cong ty me - Tong Cong ty dang ghi nhdn tqi chi tiéu dy phong
giam gid hang tom kho cia bang cdn doi ké todn tai ngay 31 thing 12 nam 2025 véi
s0 tién khaang 16,1 ly dong (tai ngay 01 thang 01 ndam 2025 vdi s6 tién khodng 5,8
1y dong, dong thoi gid tri hang ton kho chdm ludn chuyén chia dwoc danh gid gid
tri thudn c6 thé thu héi la 70,8 ty dong).

- The Parent Company’s Office is recording the provision for devaluation of
inventories in the Balance sheet as at 31 December 2025 amounting to
approximately VND 16.1 billion (as at 01 January 2025 approximately VND 5.8
billion; at the same time, slow-moving inventories with a carrying value of VND
70.8 billion have not yet been assessed for net recoverable value).

Cédc thii tuc kiém todn cdan thiét dd dwoc thuc hién; tuy nhién, ching t6i
khong thu thdp dwoc day du cdc bang chitng kiém todn thich hop dé danh gid viéc
trich lap dw phong gzam gid hang ton kho néu trén. Do do, chung 16i khong thé
ddnh gid dwoc liéu cé phdi diéu chinh dw phong giam gid hang t6n kho dd trich
lap/(hoan nhdp) trong nam 2025 va cdc khoan muc lién quan trén Bdo cdo tai
chinh riéng cua Tong Cong ty hay khong.

The necessary audit procedures have been performed; however, we were
unable to obtain sufficient appropriate audit evidence to assess the above-
mentioned provision for devaluation of inventories. Accordingly, we are unable to
determine whether any adjustments are necessary fto the provision for devaluation
of inventories recognized/(reversed) during 2025 and the related items in the
Corporation’s separate financial statements.”

VEAM giai trinh/ explains:

Péi voi mot sb miat hang t6n kho @& dong tir nhidu ndm trude (thoi ky cong ty
TNHH) va cham [uén chuyén, tai thoi diém lép bao cdo, VEAM trich lap du phong
giam gia hang ton kho trén co s& xac dinh gia tri thuan co6 thé thuc hién duoc cua
hang ton kho theo Chiing thu tham dinh va Béao cdo két qua tham dinh ctia cac don
vi ¢o chiic ndng tham dinh gia.

For certain slow-moving inventories that have been stagnant for many years
(from the period when the entity operated as a limited liability company), as of the
reporting date, VEAM makes provision for inventory devaluation based on the
determination of the net realizable value of inventories, in accordance with
valuation certificates and valuation reports issued by authorized valuation
organizations.

b) Y kién ngoai trir vé du phong dau tw/ Qualified opinion regarding
investment provision

VACO y kién/ presented:

“Téng Céng ty chuwea trich Idp ddy dir dw phong tén thét dau tw tai chinh cho
mét s6 khoan dau tw tai cdc cong ty con (chi tiét tai Thuyét minh s6 6 cia Bdo cdo
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tai chinh riéng). Chiing téi khéng thu thdp dwoc ddy dii cde biang chimg kiém todn
thich hop dé déanh gic anh hudng cia van dé nay dén Bdo cdo tai chinh riéng cia
Téng Céng ty. Do do, chiing t6i khéng thé ddnh gid dwoc liéu c6 phdi diéu chinh du
phong t6n thit ddu tw tai chinh da trich ldp va cde khodn muc lién quan trén Bdo
cdo tai chinh riéng ciia Téng Cong ty hay khéng.”

“The Corporation has not fully recognized provision for impairment of
certain financial investments in subsidiaries (as detailed in Note 6 of the Notes to
the separate financial statements). We were unable to obtain sufficient appropriate
audit evidence to assess the impact of this matter on the Corporation’s separate
Jinancial statements. Accordingly, we were unable to determine whether any
adjustments are necessary to the provision for impairment of financial investments
recognized and the related balances in the Corporation’s separate financial
statements.”

VEAM giai trinh/ explains:
Day 1a cac vAn dé ngoai trlr duge kiém toan vién néu trén Béo céo tai chinh

nam 2025 cua Cong ty CP Vét tu va Thiét bi toan bd (Matexim) va Cong ty TNHH
MTYV Co khi Tran Hung Pao (CKTHD), cu thé giai trinh nhu sau:

These are the matters leading to the qualified opinions mentioned by the
auditor in the 2025 Financial Statements of Material and Complete Equipment
Export - Import Corporation (Matexim) and Tran Hung Dao Mechanical Company
Limited (CKTHD), specifically explained as follows:

Chi phi tra trudce dai han tai Cong ty Matexim chu yéu la chi phi khau hao tai
san c¢b dinh, chi phf 14i vay va mot sb chi phi khac ctia Nha may st x6p phét sinh
tr cac ndm trude. Hién nay, Nha mdy st x6p dang gip khé khin phai dimg san
xuit nén chua danh gia duoc cac khodn myc chi phi lién quan. Cong ty Matexim
dang xem xét co cau lai san phdm d4u ra. Ké hoach tdng von tai Cong ty Matexim
duoc thue hién tiing budc theo ding quy dinh phap luat va dam bao quyén loi cao
nh4t cho VEAM.

The long-term prepaid expenses at Matexim mainly comprise depreciation of
Jixed assets, interest expense, and other expenses related to the sponge iron plant
incurred in previous years. Currently, the sponge iron plant is facing operational
difficulties and has suspended production, therefore, the related expenses have not
been assessed. Matexim is in the process of restructuring its output product
portfolio. The capital increase plan at Matexim is being implemented step-by-step
in accordance with legal regulations with the aim of ensuring VEAM'’s best
interests.

Cong ty CKTHD dé thye hién gui dbi chiéu no phai thu dén khéch hang, tuy
nhién mot sé khach hang chua phan hdi va khach hang van dang thuc hién thanh
to4n nén chua du co s& dé trich 18p du phong. Cong ty CKTHD da thanh 1ap Ban
thu hdi cong ng va tich cuc trién khai thu hdi ng. Cong ty CKTHD dang tim hiéu
cac san phim tuong tu trén thi truong dé xac dinh gid tri thudn c6 thé thyc hién
duoc ciia hang ton kho 1am co sé trich 14p du phong.

CKTHD has sent receivable confirmation letters requests to its customers;
however, several customers have not responded, and as certain customers are still
in the process of making payments, there is insufficient basis to recognize a
provision at this stage. CKTHD has established a Debt Collection Board and and
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has been actively implementing measures to collect outstanding receivables. In
addition, the company is is conducting a review of comparable products in the
market to determine the net realizable value of its inventories, which will serve as
the basis for establishing an appropriate provision.

¢) Y kién ngoai trir vé dw an may kéo/ Qualified opinion regarding the
tractor project

VACO ¥ kién/ presented:

“Tai ngay 31 thdng 12 ndm 2025, gié tri chi pht mua ban quyén céng nghé
lién quan dén Dy dn nghién citu, ché tao mdy kéo 4 bdnh hang trung dang duwoc
Tong Céng ty ghi nhdn tai chi tiéu chi phi dau tw xdy dung co ban doé dang véi s6
tién 53,5 ty dong (Thuyét minh s6 16 ciia Bdo cdo tai chinh riéng), trong dé gid tri
chi phi nay da dwoc Toa an nhan ddn cc?}_:v cao tai Ha Noi két ludn cde cd nhan lién
quan c6 trdch nhiém boéi hoan toan bé cho Téng Céng ty. Tuy nhién, Téng Céng ty
chuira thue hién diéu chinh va ghi khodn phdi thu cdc cd nhén lién quan va chia
thire hién danh gid khé néing thu héi cilng nhw trich ldp dw phong (neu co) theo quy
dinh. Ching t6i khéng thu thdp duwoc day dii cdc bing chitng kiém todn thich hop
dé ddnh gid dwoc liéu c6 phadi diéu chinh khodn muc chi phi xdy dung co bdan do
dang, phdi thu ngdn han khéc va cdc khodn muc cé lién quan trén Bdo cdo tdi
chinh ciia Véin phong Céng ty me - Tong Cong ty hay khong”

“As at 31 December 2025, the cost of technology licensing rights fees
related to the Project on research and manufacture of medium-sized four-wheel
tractors is being recorded by the Corporation under Construction in progress with
an amount of VND 53.5 billion (Note 16 of the Notes to the separate financial
statements), such costs have been concluded by the High People’s Court in Hanoi
to be fully recoverable from the related individuals. However, the Corporation has
not made any adjustments to recognize receivables from the related individuals,
nor assessed the recoverability or made any provision (if any) in accordance with
prevailing regulations. We were unable fo obtain sufficient appropriate audit
evidence to determine whether any adjustments are necessary to Construction in
progress, Other short-term receivables, and related balances in the separate
financial statements of the Parent Company’s Office - the Corporation.”

VEAM giai tr‘mh/explaim:

Theo Nghi quyet s6 58/NQ-HPQT ngay 26/06/2020 cua Hoi ddng Quan tri
da quyét nghi glao Téng Gidm dbéc Tong Céng ty chi dao trién khai cac cong viée
tiép tuc danh gia thi truo’ng may kéo bdn banh (MK4B) theo hudng hop tac vi cac
don vi tu vin d4nh gié thi truong chuyén nghiép dé c6 co sé cho céc quyét dinh dau
tu phat trién va thyuc hién ché thtr hop 5O MK4B theo thiét ké cta Li - xang [SEKI
nham tén dung nang lye san xuét co khi ¢é san cuia cac don vi trong Téng Cong ty
cling nhu cac don vi bén ngoai dé glam thiéu t6i da tdng mic dau tu san xuét. Cac
¢4 nhan c6 lién quan dang thuc hién bdi thuong.

According to Resolution No. 58/NQ-HPQT dated 26 June 2020, the Board
of Management authorised the Corporation’s General Director to to direct and
implement activities to further assess the four-wheel tractor (MK4B) market in
cooperation with professional market research consultants, in order to establish a
basis for investment and development decisions, including prototype development
of MK4B transmissions based on ISEKI’s licensed designs, aiming to leverage both
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the Corporation’s existing mechanical production capacity and external resources
to minimise the overall investment cost in production. The individuals involved are
currently in the process of providing compensation.

2. Bio cdo tai chinh hop nhat/ Consolidated financial statements

a) Y kién ngoai trir vé hang ton kho/ Qualified opinion regarding
inventory

VACO y kién/ presented:

“Tai thoi diém ldp bao cao tai chinh cho ndm tai chinh két thiic ngay 31
thing 12 nim 2025, Tong Céng ty dd trich ldp dw phong gidm gic hang ton kho
chdm ludn chuyén, ton dong ldu ndm véi gid tri 101,8 ty dong (trong dé, Cong ty
me - Téng Cong ty dd trich ldp 92,8 ty ddng, Cong ty con-Céng ty TNHH MTV Mdy
kéo va Mdy nong nghiép trich ldp 9 ty déng), gid tri da trich ldp tai ngay 31 thing
12 nam 2024 la 14,8 ty dong, dong thoi gid tri hamg ton kho chdm ludn chuyen
chua dwoc danh gid gid tri thudn cé thé thu hoi la 81,1 ty dong. Cdc thii tuc kiém
todn can thiét da dwoc thire hién; tuy nhién, chung 16i khéng thu thdp dwoc ddy di
cdc bang chitng kiém todn thich hop dé ddnh gid viéc trich lgp dw phong gidm gid
héng ton kho néu trén. Do do, chiing 16i khong thé danh gid dwoe liéu ¢ phdi diéu
chinh dw phong giém gid hang ton kho da trich Idp/(hoan nhap) trong ndam 2025 va
cac khodan muc lién quan trén Bdo cdo tai chmh hop nhdt cia Tong Cong ty hay
khéng.”

“As at 31 December 2025, the Corporation recognized a provision for slow-
moving and long-outstanding inventories amounting to VND 101.8 billion (of
which VND 92.8 billion was recognized by the Parent Company and VND 9 billion
by its subsidiary, Vietnam Engine and Agricultural Machinery One Member
Limited Company). The corresponding provision as at 31 December 2024
amounted to VND 14.8 billion. In addition, slow-moving inventories with a
carrying amount of approximately VND 81.1 billion have not been assessed for net
realizable value. Although we have performed necessary audit procedures, we were
unable to obtain sufficient appropriate audit evidence to assess the adequacy of the
provision for inventory obsolescence. Consequently, we were unable to determine
whether any adjustments might be necessary to the provision recognized/(reversed)
during 2025 and the related balances in the consolidated financial statements.”’

VEAM giai trinh/ explains:

D6i véi mot sb mit hang t6n kho 1 dong tir nhidu nam trude (thoi ky cong ty
TNHH) va cham luan chuyén, tai thoi diém 1ap béo cdo, VEAM trich 14p du phong
giam gia hang tdn kho trén co sé xac dinh gia tri thuan c6 thé thuc hién dugce cua
hang tdn kho theo Chimg thu thAm dinh va Béo co két quéa thdm dinh cua céc don
vi ¢ chirc ning thdm dinh gia.

For certain slow-moving inventories that have been stagnant for many years
(from the period when the entity operated as a limited liability company), as of the
reporting date, VEAM makes provision for inventory devaluation based on the
determination of the net realizable value of inventories, in accordance with
valuation certificates and valuation reports issued by authorized valuation
organizations.

b) Y kién ngoai trir vé dw 4n may kéo/ Qualified opinion regarding the
tractor project



VACO y kién/ presented:

“Pén thoi diém Idp bdo cdo tai chinh hop nhat ngay 31/12/2025, gid tri Chi
phi mua ban quyén cong nghé lién quan dén Du dn nghién citu, ché tao mdy kéo 4
bdnh hang trung dang dwoc 16 ong Céng ty ghi nhdn tqi chi tiéu Chi phz dau tw xdy
dung co ban dé dang véi sé tién 53,5 1y dong (Thuyét minh s6 15 ciia bdo cdo tai
chinh hop whdt), trong khi dé gid tri chi phi nay dd dwoc Toa dn nhdn ddn cdp cao
tai Ha Noi két ludn cde cd nhdn lién quan cé trdch nhiém béi hoém todn bé cho
Téng Céng ty. Tuy nhién, Tong Cong ty chuia thue hién diéu chinh va ghi khodn
phdi thu cdc cd nhdn lién quan va chua thue hién ddanh gid kha nang thu hoi ciing
nhu trich Igp dy phong (neu c6) theo quy dinh. Ching toi khong thu thap duoc day
dii bing chitng kiém todn cdn thiét va thich hop dé danh gza duroe lidu ¢é cdn diéu
chinh khoan muc Chi phi Xdy dung co bdan do dang va cdac khoan muc cé lién quan
trén Bdo cdo tai chinh hop nhdt ciia Téng Céng ty hay khéng.”

“As at the date of the consolidated financial statements as at 31 December
2025, the value of the technology licensing costs related to the research and
manufacturing project of the medium-sized four-wheel tractor is recorded by the
Corporation under the item "Work in progress" with an amount of VND 53.5
billion (Note 15 of the financial statements), while the Hanoi High People's Court
has concluded that the individuals involved are fully responsible for reimbursing
the Corporation for this cost. However, the Corporation has not yet adjusted and
recorded the receivables from the relevant individuals, nor has it assessed the
recoverability or made provisions (if any) as required. We have not been able to
obtain sufficient appropriate audit evidence to determine whether any adjustments
are needed to the Work-in-Progress Construction Costs item and related items on
the Corporation's consolidated financial statements.”

VEAM gidi trinh/ explains:

Theo Nghi quyét s6 58/NQ-HPQT ngay 26/06/2020 ctia Hoi d¢dng Quan tri
d3 quyét nghi giao Téng Giam dbc Tong Cong ty chi dao trién khai céc cong viée
tiép tuc danh gia thi trudng may kéo bdn banh (MK4B) theo huéng hop tac véi cac
don vi tu van danh gia thi trudng chuyén nghiép dé c¢6 co sé cho cac quyét dinh dau
tu phat trién va thuc hién ché thir hop 56 MK4B theo thiét ké cta Li - xang ISEKI
nham tan dung nang Iuc san xuét co khi c6 san ctia cac don vi trong Tong Cong ty
cing nhu cac don vi bén ngoai dé giam thidu tdi da tbng mirc dAu tu san xuét. Céc
cé nhan ¢6 lién quan dang thuc hién bdi thuong.

According to Resolution No. 58/NO-HDPQT dated 26 June 2020, the Board
of Management authorised the Corporation’s General Director to to direct and
implement activities to further assess the four-wheel tractor (MK4B) market in
cooperation with professional market research consultants, in order to establish a
basis for investment and development decisions, including prototype development
of MK4B transmissions based on ISEKI’s licensed designs, aiming to leverage both
the Corporation’s existing mechanical production capacity and external resources
fo minimise the overall investment cost in production. The individuals involved are
currently in the process of providing compensation.

¢) Y kién ngoai trir vé n¢ phai thu/ Qualified opinion regarding
receivables

VACO ¥ kién/ presented:
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“Tai thoi diém ldp bdo cdo tdi chinh hop nhdt ngay 31/12/2025, mét s6
khodn cong ng phdi thu, phai tra cua T6 ong Cong ty chira dwoc doi chiéu, xdc nhdn
day di, cu thé: Cong ty Cé phan Vén téi va Thirong mai VEAM va Céng ty TNHH
MTV Co khi Trdan Hung Pao chwa thuc hién doi chiéu day du cdc khoan cong ng
phdi thu, phai thu khdc (IGi phat qua han, 1di vi pham) s6 tién lan lwot khodng 332
1y dong va 33,1 ty dong, dong thoi, Cong ty TNHH MTV Co khi Trdn Hung Dao
chua ddnh gid kha néng thu hdi va xem xét trich ldp dw phong no phdi thu khé doi
doz voi cdc khodn ng phdi thu dé qua han thanh todn, véi gid tri udc tinh lily ké
can trich dén thoi diém dau ndm la 40,1 ty dong va anh hwéng dén cudi nim Ia
41,4 ty déng. Chiing t6i khong thé thu thdp dwoc ddy di bang chitng kiém todn can
thiét va thich hop dé danh gza dugc tinh hién hitu cia cdc khodn phai thu, ciing
nhw kha ning thu héi va gid tri dw phong can trich lgp doi véi cdc khodn phaz thu
qud han thanh todn dang dwoc ghi nhdn trén bdo cdo tai chinh ndm 2025 cia To ong
Céng ty. Do dé, ching téi khong danh gic dwoc lidu c6 can diéu chinh cdc khodn
muc nay trén Bdo cdo tai chinh hop nhdt ciia Tong Céng ty hay khong.”

“As at the date of the financial statements, certain receivables and payables
of the Corporation have not been fully reconciled and confirmed. In particular,
Vietnam Engine and Agricultural Machinery Transportation and Trading Joint
Stock Company and Tran Hung Dao Mechanical One Member Limited Company
have not fully reconciled their receivables and other receivables (including
overdue penalties and breach interest) amounting to approximately VND 332
billion and VND 33.1 billion, respectively. In addition, Tran Hung Dao Mechanical
One Member Limited Company has not assessed the recoverability of overdue
receivables nor recognized an allowance for doubtful debts, with the estimated
cumulative provision required as at the beginning of the year amounting to
approximately VND 40.1 billion and the impact for the year amounting to
approximately VND 41.4 billion. We were unable to obtain sufficient appropriate
audit evidence to assess the existence of these receivables, as well as their
recoverability and the adequacy of the related allowance for doubtful debts.
Accordingly, we were unable to determine whether any adjustments might be
necessary to these balances in the Corporation’s consolidated financial
statements.”

VEAM giai trinh/ explains:

Céc khoan phai thu ton dong phat sinh 1au ngay, cdc Cong ty néu trén da
thue hién giri d6i chidu no phai thu dén khach hang, tuy nhién mét sé khach hang
chua phan hdi. Pdng thdi, cac Cong ty néu trén da t§ chirc thu hdi cong no va tich
cuc trién khai xir 1y, thu hdi no va xir 1y tai san dam bao tuan thi cac quy dinh phép
luat.

Regarding long-standing outstanding receivables, these companies have sent
debt reconciliation statements to customers; however, some customers have not yet
responded. Simultaneously, these companies have organized debt collection efforts
and actively implemented debt recovery and handling of collateral assets in
compliance with legal regulations.

d) Y kién ngoai trir vé Nha may sit xop/ Qualified opinion regarding the
sponge iron plant

VACO y kién/ presented:
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“Céng ty C6 phan Vit tw Thiét bi Toan bé - cong ty con ciia Tong Cong ty
dang ghi nhdn cac khodn chi phi phdt sinh trong giai doan truée khi thuc hién tdi
san xudt voi s6 tién 58.527.901.394 VND trén chi tiéu “Chi phi tra trudc dai han”
ciia Bang cdn doi ké todn hop nhdt tai ngay 31 thang 12 ndam 2025. Chung 101
khéng danh gid dwoc tinh hop Iy cia viéc ghi nhdn, tdp hop va phdn bé cdc khodn
chi phi nay ciing nhw anh hudng cia cdc khoan muc lién quan trén Bdo cdo tai
chinh hop nhat cho ndm tai chinh két thiic cung ngay cua Tong Cong ty. Do do,
chiing t6i khéng thé danh gid duoc lidu ¢é can thiét phdi diéu chinh cdc khodn muc
néu trén hay khong.”

“Viet Nam National Complete Equipment and Materials Joint Stock
Company — a subsidiary of the Corporation — has recorded pre-operating expenses
amounting to VND 58,527,901,394, presented under ‘“Long-term prepaid
expenses” in the consolidated balance sheet as at 31 December 2025. We were
unable to assess the appropriateness of the recognition, accumulation and
allocation of these expenses, as well as their impact on the related balances in the
consolidated financial statements. Accordingly, we were unable to determine
whether any adjustments might be necessary.”

“Chi tiéu Heamg ton kho va Chi phi tra trude ciia Bang cdn déi ké todn hop
nhdt tai ngay 31 thdng 12 nam 2025 dang ghi nhdn khodin chi phi treo lai cho xi Iy
ciia nha mady sdit xop tai Cong ty C6 phan vét tw va thiét bi toan bg véi gid tr
khodng 502,8 ty dong (tai 31 thang 12 ndm 2024 gid tri khoang 481,8 ty déng).
Chiing t6i khong thu thap diroc day di théng tin, tai ligu can thiét va thich hop dé
ddnh gid dioc liéu c6 can diéu chinh khodn muc Hang ton kho, khodn muc Chi phi
tra trude va cde khodn muc cé lién quan trén Bdo cdo tai chinh hop rhdt cia Tong
Cong ty hay khéng.”

“Inventories and prepaid expenses items in the consolidated balance sheet
as at 31 December 2025 include suspended costs pending resolution relating to the
sponge iron plant at Viet Nam National Complete Equipment and Materials Joint
Stock Company amounting to approximately VND 502.8 billion (31 December
2024: approximately VND 481.8 billion). We were unable to obtain sufficient
appropriate audit evidence to determine whether any adjustments might be
necessary to inventories, prepaid expenses and the related balances in the
Corporation’s consolidated financial statements.”’

VEAM giai trinh/ explains:

Chi phi tra trudc dai han tai Cong ty CH phan vat tu va thiét bi toan bod
(Matexim) chu yéu 1a chi | phi khAu hao tai san ¢ dinh, chi phi 1ai vay va mot sb chi
phi khac cua Nha may sat x6p phat sinh tlr cac nam truge. Hién nay, Nha may sat
x0p dang gip khé khin phai ding san xudt nén chua danh gia dugc cdc khoan muc
chi phi lién quan. Cong ty Matexim dang xem xét co ciu lai san phdm dau ra. Ké
hoach tang von tai Cong ty Matexim dugc thuc hién tirmg bude theo dung quy dinh
phép luat va dam bao quyén loi cao nhit cho VEAM.

The long-term prepaid expenses at Matexim mainly comprise depreciation of
fixed assets, interest expense, and other expenses related to the sponge iron plant
incurred in previous years. Currently, the sponge iron plant is facing operational
difficulties and has suspended production, therefore, the related expenses have not
been assessed. Matexim is in the process of restructuring its output product
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portfolio. The capital increase plan at Matexim is being implemented step-by-step
in accordance with legal regulations with the aim of ensuring VEAM’s best
interests.

¢) Y kién ngoai trir vé khoin diu tw tai Cong ty TNHH Niim Sao Ha
NOi/ Qualified opinion regarding the investment in Nam Sao Ha Noi Co.Ltd

VACO y kién/ presented:

“Cong ty TNHH MTV May keo va May néng nghiép - Coéng ty con cua T ong
Céng ty dang ghi nhdn khodin gop von vao Céng ty TNHH Néim Sao Ha Néi trén
khoan muc “Bau tw gép von vao don vi khdce” ciia Bang Can déi ké todn hop nhdt
ciia Tong Céng ty tai ngay 31 thang 12 néim 2025 véi s6 tién 45.112.913.628 VND.
Cong ty TNHH MTV Mdy kéo va Mdy ning nghiép chua thuc hién danh gid kha
néing thu héi cia khodn dau tu nay dé lam co 56 trich ldp du phong ton that dau tw
tai chinh (néu cé) theo quy dinh ciia Chudn myc K& todn va Ché dé Ké todn doanh
nghiép Viét Nam. Chiing t6i ciing khong thé thu thdp dwoc ddy dit bang chung kiém
todn can thiét va thich hop dé danh gid su suy giam cua khodn dau tw nay; do do,
ching t6i khong thé xdc dinh dwoc liéu cé can thiét phal trich ldp dw phong giam
gid ddu tw tai chinh trén Bdo cdo tai chinh hop nhdt cia Téng Coéng ty cho ndm tdi
chinh két thiic ngay 31 thang 12 ndm 2025 hay khong.”

“Vietnam Engine and Agricultural Machinery One Member Limited
Company - a subsidiary of the Corporation - has recorded an investment in Nam
Sao Ha Noi Company Limited under “Investments in other entities” in the
consolidated balance sheet as at 31 December 2025 with an amount of VND
45,112,913,628. The subsidiary has not assessed the recoverability of this
investment fto determine whether a provision for impairment of financial
investments is required in accordance with Vietnamese Accounting Standards and
the applicable accounting regime. We were also unable to obtain sufficient
appropriate audit evidence to assess the impairment of this investment,
accordingly, we were unable to determine whether any provision for impairment of
financial investments should be recognized in the Corporation’s consolidated
financial statements for the year ended 31 December 2025.”

VEAM giai trinh/ explains:

Cong ty TNHH MTV May kéo va May nong nghi¢p (TAMAC) chua thu
thap duoc day du cac hd so dé danh gid kha néng thu hdi khoan dau tu tai chinh tai
Cong ty TNHH Nam Sao Ha Noi. Pong thoi, Cong ty TAMAC chua x4c dinh dugc

gia tri hop ly tai ngay két thic nién do ké toan do céc quy dinh hién hanh chua c6
huéng dan cy thé vé viée xac dinh gia tri hop ly ctia cac khoan dau tu tai chinh.

Tractor and Agricultural Machinery Co.Ltd (TAMAC) has not yet obtained
sufficient documentation to assess the recoverability of its financial investment in
Nam Sao Ha Noi Co.Ltd. At the same time, TAMAC has not been able to determine
the fair value as of the end of the accounting period, as current regulations do not
provide specific guidance on determining the fair value of financial investments.
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IL. Giai trinh bién dong lgi nhuin sau thué/ Explanation of changes in
profit after tax
Bang/Tables: Bién dong bao cio két qua hoat dong kinh doanh riéng/
Fluctuations in the separate income statement

Nam nay/ Nim trwédce/ Chénh 1éch/ Difference
Chi tiéu/ Items Current year Prior year Gia tri/ Value o
(VND) (VND) (VND) ()
1) 2) 3) @=2)-3) (5)=4)/(3)

Doanh thu thuin vé BH &
CCDV/ Revenue from sale of 553.542.458.257 316.859.399.172 | 236.683.059.085 75%
goods and services
go‘f; L 9k dha“g ban/ Cost of | 519243.002.704 |  290.540.274.599 | 228.702.728.105 |  79%
Loi nhuin gép vé BH &
CCDV/ Gross profit from sale 34.299.455.553 26.319.124.573 7.980.330.980 30%
of goods and services

Doanh thu hoat déng tai chinh/
Financial income

Chi phi ban hang/ Selling
expenses

Chi phi quan ly doanh nghiép/
General and administrative 339.808.037.439 153.112.661.527 | 186.695.375.912 122%
expenses

Chi phi khéac/ Other expenses 28.887.668.262 2.182.679.579 | 26.704.988.683 | 1223%

7.497.635.691.308 | 6.531.800.949.631 | 965.834.741.677 15%

I
24,945.705.379 19.017.167.588 5.928.537.791 31% |,
|

Chi phi thué thu nhip doanh

nghiép hién hanh/ Current| 4 516 041 720 138.251.266.783 |  6.667.774.946 5%
Corporate meome tax

expenses

Loi nhudn sau thué thu nhip
doanh nghiép/ Profit after | 7.005.725.411.399 | 6.253.402.216.678 | 752.323.194.721 12%

corporate income tax

Loi nhuén sau thué thu nhap doanh nghiép nam nay tang 12% tuong duong
752.323.194.721 déng so voi cing ky nam trude chu yeu do Doanh thu hoat dong
tdi chinh (phdn I6n cb tie, loi nhudn dugc chia) ting 15% tuong duong
965.834.741.677 ddng. '

Profit after corporate income tax for current year increased by 12%,
equivalent to VND 752,323,194,721, compared to the same period last year,
primarily due to a 15% increase in financial income (mainly dividends and profit
sharing), equivalent to VND 965,834,741,6 77.//-

Tran trong/ Sincerely.|. =" /

Noi nhan/ Recipients: “TONG GIAM DOC/
- Nhtl‘ t}‘éﬂ; . /“GENERAL DIRECTOR
- Chu tich HPQT (dé b/c); e/ TONG CONG TY N7\

- BKS, KTNB (dé biét), '
- Cac PTGD;

- CBTT;

-Luu: VT, TCKT.

\. Nguyén Hoimg Giang
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