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Téng Cong ty Méay dong luc va M4y ndng nghiép Viét Nam - CTCP (VEAM)
v6i mad chirng khoin VEA, gidi trinh két luan ngoai trlr tai B4o cdo clia Cong ty
TNHH Kiém todn VACO va bién dong lgi nhudn sau thué trén Béo cdo tai chinh ban
nién ndm 2025 da dugc soat xét nhu sau:

Vietnam Engine and Agricultural Machinery Corporation (VEAM) with stock
code VEA, explains the qualified conclusion in the report on review of interim
financial information issued by VACO Auditing Company Limited and the change in
profit after tax presented in the reviewed interim financial statement for the period
from 01 January 2025 to 30 June 2025 as follows:

I. Giai trinh két ludn ngoai trit/ Explains the qualified conclusion

1. Bao cao tai chinh riéng/ Separate financial statements
a) Két lun ngoai trix thit nht/ First qualified conclusion
VACO két ludn/ concluded:

“Tai ngay 30 thdng 6 nam 2025, Téng Céng ty dang ghi nhdn cdc khodn céng
ng, hong ton kho da phdt sinh ldu ngay chwa danh gid kha ning thu héi lam co so
trich ldp ddy i cdc khodn dw phong tai thoi diém ldp bdo cdo tai chinh, cu thé:

- Khoan ting trude cho.Chi nhdanh Céng ty TNHH Mekong Auto (CHANGAN)
V6i 6 tién 135 ty VND dang trong qud trinh khoi kién va chua cé phan quyét cudi
cung; Cdc khoan phdi thu t6n dong, phit sinh ldu ngay (bao gom: cdc khodn phdi thu
khdc va tai san thiéu ché xir 1Y) véi s6 tién khodng 29,8 1y VND (tai ngay 31 thang 12
ndam 2024 khodng 30,1 ty VND).

- Nhw trinh bay tai T huyét minh s6 11, To ong Cong ty da trich ldp du phong
gidm gid hang ton kho déi véi mét s6 ma hang ton kho chdm luén chuyén va cé ddu
hiéu suy giam gid tri, nhtmg co s6 dp dung dé xdc dinh gid tr] thudn cé thé thue hién
dwogc chwa phit hop voi cde quy dinh hién hanh, dong thoi, Tong Cong ty cé mot s6 ma
hang ton kho chdm ludn chuyén va cé ddu hiéu suy giam gid tri nhwng chua dugc trich
ldp d phong giam gid hang ton kho.

Chung 161 khéng thu thap dwoc ddy di cdc théng tin, tai lidu can thiét va thich
hop dé ddnh gid kha ndng thu ho: cdc khodn phdi thu, gid tri thudn cé thé thu héi cia
hang ton kho dé phdt sinh va ton dong lau ngay néu trén. Do do, chiing t6i khong thé
xdc dinh cde diéu chinh can thiét doz voi du phong phdi thu khé doi déi véi cdc khodn
phdi thu, dy phong giam gid hang 16n kho va cdc khodn muc lién quan trén Bdo cdo
tai chinh riéng giita nién do cua Tong Céng ty.”

“As at 30 June 2025, the Corporation is recognising debts and inventories that
have arisen for a long time and have not yet assessed the possibility of recovery as a
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basis for fully setting aside provisions at the time of preparing the financial
statements, specifically:

- Advance payment to Mekong AUTO Company Limited (CHANGAN) Branch
with an amount of VND 135 billion is in the process of being sued and has not yet had
a final judgment, Outstanding receivables, arising for a long time (including: other

receivables and assets awaiting resolution) with an amount of about VND 29.8 billion
(as at 31 December 2024, about VND 30.1 billion).

- As presented in Note 11 of the interim separate financial statements, the
Corporation has made provisions for devaluation of inventories for some slow-moving
inventory items with signs of value reduction, but the basis applied to determine the
net realizable value is not consistent with current regulations, at the same time, the
Corporation has some slow-moving inventory items with signs of value reduction, but
no provisions have been made for devaluation of inventories.

We have not been able to obtain sufficient and appropriate information and
documents to assess the recoverability of the receivables, the recoverable net value of
the inventories incurred and held for a long time as mentioned above. Therefore, we
are unable to determine the necessary adjustments to the provision for doubtful debts
for receivables, provision for inventory decline and related items in the interim
separate financial statements of the Corporation.”

VEAM giai trinh/ explains:

Déi véi khoan tng trude cho Chi nhanh Coéng ty TNHH Mekong AUTO va cac
khoan phai thu ton dong, tai san thiéu chd xtr Iy phat sinh ldu ngay, VEAM da thuc
hién giri dbi chiéu ng phai thu dén khach hang, tuy nhién mot sé khach hang chua
phan hdi. VEAM d thanh 1ap Ban thu hdi ¢éng ng va tich cuc trién khai xir 1y, thu hdi
no va xt ly tai san dam béo tudn thi cdc quy dinh phap luat.

Regarding the advance payment to Mekong AUTO Company Limited Branch
and the outstanding receivables, shortage of assets waiting for resolution arising for a
long time, VEAM has sent reconciliation of receivables to relevant customers,
however, several customers have not responded. VEAM has established a Debt
Collection Board and has been actively implementing specific measures to address
and recover these receivables, measures to address assets to ensure compliance with
legal regulations.

Dé6i v6i mot sé mit hang tdn kho & dong tir nhidu nam trude (thoi ky cong ty
TNHH) va chdm ludn chuyén, tai thoi diém 14p bdo cdo, VEAM chua hoan thanh viée
khao sat trén thi trudng cac san phdm cling loai dé c6 co s& ddnh gid gi4 tri thudn co
thé thyc hién dugc cua hang tdn dong.

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 had not yet completed the market survey of similar products to
to establish a reliable basis for assessing the net realizable value of these slow-moving
inventories.

b) Két luén ngoai trir thit hai/ Second qualified conclusion
VACO két luin/ concluded:

“Téng Céng ty chua trich lgp day di d phong ton that dau tw tai chinh cho
mét s6 khodn dau tw tai cde céng ty con (chi tiét tai Thuyét minh sé 5 ciia Bdo cdo tai
chinh riéng giita nién dé). Ching t6i khéng thu thdp dwoc ddy di cde thong tin, tdi
liu can thiét va thich hop dé ddnh gid dnh hudng ciia van dé nay dén Bdo cdo tai
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chinh riéng giiva nién do ciia Tong Céng ty. Do dé, ching (6i khong thé xdc dinh diéu
chinh cdn thiét déi véi duw phong tén that dau tw tdi chinh va cde khodn muc lién quan
trén Bdo cdo tai chinh riéng gitta nién d¢ ciia Tong Cong ty.”

“The Corporation has not fully made provisions for financial investment losses
Jfor some investments in subsidiaries (details in Note 5 of the interim separate financial
statements). We have not been able to collect sufficient information and documents
necessary and appropriate to assess the impact of this issue on the Corporation’s
semi-annual financial statements. Therefore, we are unable to determine the necessary
adjustments to the provisions for financial investment losses and related items in the
Corporation’s interim separate financial statements.”

VEAM gidi trinh/ explains:

Day 1a cac vAn d& ngoai trir duj_qc kiém todn vién néu trén Bdo cdo tai chinh nim
2024 cua Cong ty CP Vat tu va Thiét bi toan by (Matexim) va Cong ty TNHH MTV
Co khi Tran Hung Pao (CKTHD), cu the giai trinh nhu sau:

These are the matters leading to the qualified opinions mentioned by the auditor
in the 2024 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 truéc dai han tai Cong ty Matexim chil yéu 13 chi phi khdu hao tai
san ¢ dinh, chi phi 1ai vay va mot sé chi phi khac ctia Nha méy sét x5p phat sinh tir
céc nim trude. Hién nay, Nha may sét x5p dang giip kho khin phai diing san xuét nén
chua danh gia dugc cac khodn muc chi phi lién quan. Cong ty Matexim dang xem xét
co cAu lai san phdm ddu ra. K& hoach ting vén tai Cong ty Matexim dugc thuc hién
trng bude theo ding quy dinh phép ludt va ddm bao quyén 1oi cao nhét cho VEAM.

The long-term prepaid expenses at Matexim mainly comprise depreciation of
fixed assets, interest expense, and other expenses related fo 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 da thyc hién giti d6i chiéu no phai thu dén khach hang, tuy
nhién mot s& khach hang chua phan hdi va khach hang van dang thuc hién thanh toan
nén chua du co s& dé trich 14p du phong. Cong ty CKTHD da thanh ldp Ban thu hdi
cng no va tich cuc trién khai thu hdi no. Céng ty CKTHD dang tim hiéu cac san
phim twong ty trén thi trudng dé x4c dinh gié tri thudn c6 thé thuc hién dugc cia hang
tdn kho 1am co sé trich 1ap dy 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 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.

¢) Két luin ngoai trir thit ba/ Third qualified conclusion

VACO Kkét ludn/ concluded:
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“Dén thoi diém ldp Bdo cdo tai chinh riéng giita nién do tai ngay 30 thdng 6
ndm 2025, gia tri Chi phi mua ban quyén céng nghé lién quan dén Dy dn nghién ciiu,
ché tao mdy kéo 4 bdnh hang trung dang dwoc Tong Cong ty ghi nhdn tai chi tiéu Chi
phi dau tw xdy dung co ban dé dang véi s0 tién 53,5 tp VND (Thuyét minh 56 15 ciia
Bdo cdo tai chinh riéng gifta nién do), trong khi dé gid tri chi phi nay da dwoc Toa dn
nhén déan cdp cao tqi Ha N§i két ludn cdc cd nhdn lién quan cé trdch nhiém boi hoan
toan bg cho Tong Cong ty. Chung t6i khong thu thép dwoc day i thong tin, tai liéu
can thiét va thich hop dé dénh gid dwoc liéu c6 can diéu chinh khodn muc Chi phi xdy
dung co ban dé dang va cdc khodn muc cé lién quan trén Bdo cdo tai chinh riéng giita
nién dg ciia Tong Céng ty hay khong.”

“At the time of preparing the interim separate financial statements on 30 June
2025, the value of the Cost of purchasing technology copyrights related to the Project
of researching and manufacturing medium-sized 4-wheel tractors is being recognised
by the Corporation in the item of Cost of construction in progress with the amount of
VND 53.5 billion (Note 15 of the interim separate financial statements), while the
value of this cost has been concluded by the People’s High Court of Hanoi that the
related individuals are responsible for fully compensating the Corporation. We have
not collected sufficient information and documents necessary and appropriate to
assess whether it is necessary to adjust the item of Cost of construction in progress
and related items on the Corporation’s interim separate financial statements.”

VEAM giai trinh/ explainS'

Theo Nghi quyet s6 58/N Q-HPQT ngay 26/06/2020 cia Hoi ddng Quéan tri dad
quyét nghj giao Téng Giam ddc Tdng Cong ty chi dao trién khai céc cong viée tiép tuc
danh gi4 thi trudng may kéo bdn banh (MK4B) theo hudng hop tic véi cac don vi tu
véAn dénh gia thj truomg chuyén nghiép dé ¢6 co s& cho céc quyét dinh dau tu phét trién
va thyc hién ché thir hop s6 MK4B theo thiét ké ctia Li - xiing ISEKI nhim tin dyng
ning luc san xudt co khi c6 sin ctia cac don vi trong Téng Cong ty ciing nhu cac don
vi bén ngoai dé giam thidu tbi da tng mirc dAu tu sin xuit. Cac c4 nhan c6 lién quan
dang thuc hién bdi thudng.

According to Resolution No. 58/NQ-HDQT 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 to
minimise the overall investment cost in production. The individuals involved are
currently in the process of providing compensation.

d) Két luén ngoai trir thit tw/ Fourth qualified conclusion

VACO két luan/ concluded:

“Dén thoi diém ldp bdo cdo tai chinh Bdo cdo tai chinh riéng giita nién do tai
ngay 30 thdng 6 ndm 2025, Tong Cong ty chira ghi nhdn day di gid tri phdt sinh lién
quan dén tai san thu"a/thzeu cho xik Iy phdt sinh tie kiém ké tai Nha mdy 6 t6 VEAM -
Chl nhdnh ciia Tong Céng ty. C’hung t6i khong thu z‘hap dzro’c day du thong tin, tai liéu
can thiét va thich hop dé cé thé danh gid duoe ligu co can diéu chinh khodn muc nay
va cde khodn muc cé lién quan trén Bdo cdo tdi chinh rviéng giita nién do cia Tong
Céng ty.”
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“As of the date of preparation of the semi-annual financial statements for the
period from 01 January 2025 to 30 June 2025, the Corporation has not fully recorded
the value arising from the surplus/shortage of assets awaiting resolution arising from
the inventory at the Vietnam Engine and Agricultural Machinery Corporation — Motor
Factor. We have not been able to collect sufficient information and documents
necessary and appropriate to be able to assess whether it is necessary to adjust this
item and related items in the Corporation’s interim separate financial statements. "

VEAM giai trinh/ explains:

Pay chi yéu 1a hang tdn kho thira thiéu dugc phét hién trong qua trinh kiém ké
tai Nha may 6 t6 VEAM tir nhiéu nim trudc chua duge xit ly. VEAM dang xay dung
phuong 4n tai co cdu va timg budc xtr ly sb tai san thira/thiéu néu trén dam bao tuén
thi cac quy dinh phép luat trong thoi gian téi.

This is mainly relate to inventory surpluses and shortages identified during
counting at VEAM Motor Factory in prior years, which have not yet been seltled.
VEAM is currently developing a restructuring plan and gradually handling the above-
mentioned surplus/shortage assets to ensure compliance with legal regulations in the
coming period.

2. Bdo c4o tai chinh hop nhit/Consolidated financial statements
a) Két ludn ngoai triv thir nhit/ First qualifi ed conclusion
VACO két luan/ concluded:

“Tai ngay 30 thang 6 nam 2025, T6 éng Coéng ty dang ghi nhdn cdc khodn cong
ne, hang ton kho da phdt sinh lau ngay chwa ddinh gid kha ning thu héi lam co so
trich lgp ddy i cdc khodn dw phong tai thoi diém ldp bdo cdo tai chinh hop nhat, cu
thé.

- Khoan ung trucc cho Chi nhanh Cong ty TNHH Mekong Auto (CHANGAN)
voi s6 tién 135 ty VND (tai ngay 31 thdng 12 ndm 2024 la 135 ty VND) dang trong
qud trinh khoi kién va chua co phan quyét cudi ciing,; cdc khodn phdi thu ton dong,
phdt sinh léu ngay (bao gom. cdc khoan phdi thu, phai thu khdc, iing truée cho nguoi
ban va tai san thiéu cho xik 1) véi s6 tién khodng 142,2 ty VND (tai ngay 31 thdng 12
ndam 2024 khoang 139,5 ty VND).

- Nhw trinh bay tai T) huyét minh sé 11, Té ong Céng ty da trich ldp di phong
gidm gid hang ton kho ddi véi mét s6 ma hang t6n kho chém ludn chuyen va ¢é ddu
hiéu suy giam gid tri nhung co s¢ dp dung dé xde dinh gid tri thudn cé thé thue hién
dwgc chwa phi hop voi cdc quy dinh hién hanh; dong thoi, Téng Cong ty c¢6 mét s6 ma
hang ton kho chdm ludn chuyén va ¢6 dau hi¢u suy gidm gid tri nhung chua dwoc trich
ldp dw phong gidm gid hang ton kho.

Chung 16 khong thu thdp dwoc ddy di cdc thong tin, tai liéu cdn thiét va thich
hop dé ddnh gid khd ndng thu hoz cde khodn phdi thu, gid tri thudn cé thé thu héi cia
hong tén kho da phdt sinh va ton dong ldu ngay néu trén. Do dd, chung t6i khong thé
xdc dinh cde diéu chinh can thiét doz voi dy phong phdi thu khé doi doi véi cdc khodn
phai thu, dy phong giam gid hang ton kho va cdc khoan muc lién quan trén Bdo cdo
1ai chinh hop nhdt giita nién dé cia To éng Cong 1y.”

“As at 30 June 2025, the Corporation is recording long-outstanding
receivables and inventories for which the recoverability has not yet been assessed as a
basis for making full provisions at the time of preparing the consolidated financial
statements, specifically:
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- The advance payment to Mekong AUTO Company Limited Branch
(CHANGAN) with the amount of VND 135 billion (as at 31 December 2024: VND 135
billion) is currently under litigation and has not yet received a final judgment. Long-
outstanding receivables (including trade receivables, other receivables, advances to
suppliers, and deficits in assets awaiting solution) with the amount of VND 142.2
billion (as at 31 December 2024: VND 139.5 billion).

- As stated in Note 11, the Corporation has made a provision for the decline in
value of inventories for certain slow-moving inventory codes with signs of value
decline, but the basis used to determine their net realizable value is not in compliance
with current regulations. Additionally, the Corporation has a number of slow-moving
inventory codes with signs of value decline for which no provision for decline in value
of inventories has been made.

We were unable to obtain sufficient and appropriate information and
documents to assess the recoverability of the aforementioned long-outstanding
receivables and the net realizable value of the inventories. Therefore, we could not
determine the necessary adjustments to the provision for doubtful debts relating to
receivables, the provision for decline in value of inventories, and other related items in
the Corporation’s interim consolidated financial statements.”

VEAM giai trinh/ explains:

D6i voi khoan tmg trwde cho Chi nhanh Céng ty TNHH Mekong AUTO va céc
khoan phai thu ton dong, tai san thiéu ch x 1y phét sinh 14u ngdy, VEAM da thyc
hién giri dbi chiéu ng phai thu dén khach hang, tuy nhién mét sé khach hang chua
phan hdi. VEAM da thanh 1ap Ban thu hdi cong ng va tich cuc trién khai xir 1y, thu hdi
no va xur ly tai san ddm bao tuén thl cac quy dinh phap luét.

Regarding the advance payment to Mekong AUTO Company Limited Branch
and the outstanding receivables, shortage of assets waiting for resolution arising for a
long time, VEAM has sent reconciliation of receivables to relevant customers,
however, several customers have not responded. VEAM has established a Debt
Collection Board and has been actively implementing specific measures to address
and recover these receivables, measures to address assets to ensure compliance with
legal regulations.

Dbi véi mot s6 mit hang tdn kho & dong tir nhidu nim trude (thoi ky cong ty
TNHH) va chidm ludn chuyén, tai thoi diém 14p bado cdao, VEAM chua hoan thanh viéc
khao sét trén thi trudng cdc san phim cing loai dé c6 co sé dénh gia gi4 trj thuln co
thé thye hién duoc cia hang tén dong.

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 had not yet completed the market survey of similar products to
to establish a reliable basis for assessing the net realizable value of these slow-moving
inventories.

b) Két luén ngoai trir thir hai/ Second qualified conclusion

VACO két luén/ concluded:

“Dén thoi diém lgp bdo cdo tai chinh hop nhat giita nién dg, Téng Cong ty
chwa ghi nhdn day di gid tri phat sinh lién quan dén tai sén thira/thiéu cho xi Iy phdt
sinh tir kiém ké tai Nha mdy 6 16 VEAM - Chi nhanh ciua Tong Cong ty. Chiing t6i
khong thu thdp dwoc ddy du thong tin, tai lieu can thiét va thich hop dé co the danh
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gia duoc liéu co can diéu chinh khodn muc nay va cdc khodn muc co lién quan trén
Bdo cdo tai chinh hop nhdt gifta nién dj cia Tong Céng ty.”

“As the date of preparing the interim consolidated financial statements, the
Corporation has not fully recognized the value of surplus/deficits in assels awaiting
solution from the inventory count at VEAM Motor Factory - a Branch of the
Corporation. We were unable to obtain sufficient and appropriate information and
documents to assess whether adjustments are necessary for this item and related items
in the Corporation’s interim consolidated financial statements.”

VEAM gidi trinh/ explains:

Day chi yéu 14 hang tdn kho thira thiéu dugc phét hién trong qua trinh kiém ké
tai Nha médy 6 t6 VEAM tir nhidu ndm truée chua duge xit ly. VEAM dang xdy dung
phuong 4n tai co clu va timng bude xtr ly sb tai san thira/thiéu néu trén dam bao tudn
thii cdc quy dinh phap luét trong thoi gian tdi.

This is mainly relate to inventory surpluses and shortages identified during
counting at VEAM Motor Factory in prior years, which have not yet been settled.
VEAM is currently developing a restructuring plan and gradually handling the above-
mentioned surplus/shortage assets to ensure compliance with legal regulations in the
coming period.

¢) Két luén ngoai trir thit ba/ Third qualified conclusion

VACO két luén/ concluded:

“Pén thoi diém Idp bdo cdo tai chinh hop nhét giita nién do tai ngay 30 thdng
6 ndm 2025, gid tri Chi phi mua ban quyén cong nghé lién quan dén Dy dn nghién
ciku, ché tao mdy kéo 4 banh hang trung dang dwoc Tong Cong ty ghi nhan tai chi tiéu
Chi phi dédu tw xdy dung co ban dé dang véi s6 tién 53,5 tp VND (Thuyét minh sé 15
ciia Bdo cdo tai chinh hop nhdt gifia nién @), trong khi dé gid tri chi phi nay da dwoc
Toa dn nhan déan cdp cao tai Ha Nji két ludn cdc cd nhan lién quan cé trdch nhiém
b6i hoan toan b6 cho Tong Cong ty. Chung t6i khong thu thdp duoc day du thong tin,
tai liéu can thiét va thich hop dé ddnh gid dwoe liéu c6 can diéu chinh khodn muc Chi
phi xdy dung co ban de¢ dang va cdc khoan muc co lién quan trén Bdo cdo tai chinh
hop nhat giita nién dg cia T ong Cong ty hay khéng.”

“At the date of preparing the interim consolidated financial statements on 30
June 2025, the value of technology licensing fees related to the mid-range four-wheel
tractor research and manufacturing project is being recorded by the Corporation
under the “Construction in progress” item with an amount of VND 53.5 billion (Note
15 of the interim consolidated financial statements). Meanwhile, the Hanoi High
People’s Court has concluded that the individuals involved are responsible for fully
reimbursing this amount to the Corporation. We were unable to obtain sufficient and
appropriate information and documents to assess whether adjustments are necessary
for the “Construction in progress” item and related items in the Corporation’s interim
consolidated financial statements.”

VEAM giai trinh/ explains:

Theo Nghi quyét sé 58/NQ-HPQT ngay 26/06/2020 ctia Hoi ddng Quén trj da
quyét nghi giao Téng Giam déc Tng Cong ty chi dao trién khai céc cong viée tiép tuc
danh gia thi trudng méy kéo bdn banh (MK4B) theo huéng hop téc véi cac don vi tu
vén danh gié thi trudng chuyén nghiép dé c6 co s& cho cac quyét dinh dau tu phat trién
va thuc hién ché thir hop s6 MK4B theo thiét ké coa Li - xing ISEKI nham tin dung
nang lyc san xudt co khi c¢6 sén cta cac don vi trong Tong Cong ty cling nhu cac don
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vi bén ngoai dé giam thiéu téi da tdng mirc ddu tu san xuét. C4c c4 nhan co lién quan
dang thuc hién bdi thudng.

According to Resolution No. 58/NQ-HDQT 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 to
minimise the overall investment cost in production. The individuals involved are
currently in the process of providing compensation.

d) Két luan ngoai trix thix tw/ Fourth qualified conclusion

VACO két luan/ concluded:

“Tai ngdy 30 thing 6 nam 2025, Cong ty C6 phan Vat tw Thiét bi toan bg -
Céng ty con ciia Téng Cong ty dang ghi nhdn trén chi tiéu Chi phi tra trudc dai han
voi gid tri 492,5 1ty VND (tai ngay 31 thang 12 nam 2024 la 473 1y VND), bao gom chi
phi khdu hao, chi pht 1di vay va mét s6 khodn chi phi khdc; Chi phi sdn xudt kinh
doanh dé dang ciia Bang cén ddi ké todn hop nhdt giita nién do véi gid tri 8,8 ty VND
(tai ngay 31 thdng 12 nidm 2024 la 8,8 ty VND). Chiing t6i khéng thé thu nhdp duoc
ddy di bang chitng thich hop cdc khodn chi phi tra trude va chi phi san xudt kinh
doanh dé dang néi trén. Do dnh hudng cia van dé nay, ching téi khong thé ddanh gid
duge liéu cé can thiét phdi diéu chinh khodn muyc chi phi trd triede dai han, chi phi san
xudt kinh doanh dé dang va cde khodn muc ¢6 lién quan trén Bdo cdo tai chinh hop
nhdt gitta nién dg tai ngay 30 thang 6 niam 2025 cia Tong Cong ty hay khéng.”

“As at 30 June 2025, Material and Complete Equipment Export-Import
Corporation, a subsidiary of the Corporation, is recording an amount of VND 492.5
billion in long-term prepayments (as at 31 December 2024: VND 473 billion)
including depreciation, borrowing costs, and certain other expenses, and an amount
of VND 8.8 billion in work in progress on the balance sheet (as at 31 December 2024:
VND 8.8 billion). We were unable to obtain sufficient appropriate evidence regarding
the above prepayments and work in progress. As a result of this matter, we are unable
to assess whether adjustments are necessary for the long-term prepayments, work in
progress, and related items in the Corporation’s interim consolidated financial
statements as at 30 June 2025.”

VEAM giai trinh/ explains:

Chi phi tra truéc dai han tai Cong ty Matexim cht yéu 14 chi phi khiu hao tai
san ¢ dinh, chi phi 14i vay va mot s chi phi khac ciia Nha may sét x&p phat sinh tir
cac nam trude. Hién nay, Nha may sit x6p dang gip khé khin phai dirng san xuit nén
chua déanh gia dugc cac khoan muyc chi phi lién quan. Cong ty Matexim dang xem xét
co cAu lai san pham dau ra. Ké hoach ting vén tai Cong ty Matexim dugc thyc hién
tirng budc theo ding quy dinh phép ludt va dam bao quyén lgi 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 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.
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IL. Giai trinh bién déng lgi nhuén sau thué/ Explanation of changes in profit
after tax
B#o cao tai chinh riéng/ Separate financial statements
Bang/Tables: Bién dong bio cio két qua hoat dong kinh doanh/
Fluctuations in the income statement

Tw/from Tit/from Chénh I§ch/ Difference
: a 01/01/2025 01/01/2024 o
Chi tiéu/ Jtems aénito 30/6/2025 | abuiio 30/6/2024 | G UV Value oy
(VND) (VND) (VND)
()] 2) (&) @=2)-3) (=43

Doanh thu thuan vé BH &
CCDV/ Revenue from sale 188.944.796.299 | 171.083.426.765 | 17.861.369.534 10%
of goods and services

Gia vbn hang ban/ Cost of

goods sold 201.193.911.273 156.241.847.824 | 44.952.063.449 29%

Loi nhuan gop vé BH &
CCDV/ Gross profit from | (12.249.114.974) 14.841.578.941 | (27.090.693.915) | -183%
sale of goods and services

Doanh thu hoat dong tai

0,
ikl Binameial o 6.319.598.687.260 | 5.546.698.384.485 | 772.900.302.775 14@\\

Chi phi ban hang/ Selling

9.948.853.978 10.005.424.796 (56.570.818) -1%?5
expenses

Chi phi quan ly doanh ;’
nghiép/ General and 69.978.545.207 56.697.728.225 13.280.816.982

adminisirative expenses

Chi phi thué thu nhip doanh
nghiép hién hanh/ Current
Corporate income tax
expenses

68.431.570.228 74.262.271.781 | (5.830.701.553) -8%

Lgi nhudn sau thué thu
nhip doanh nghiép/ Profit | 6.163.332.034.893 | 5.422.712.238.661 | 740.619.796.232 14%
dafter corporate income tax

Loi nhuén sau thué thu nhap doanh nghiép tir 01/01/2025 dén 30/6/2025 tang
14% tuong dwong 740.619.796.232 dong so v6i cung ky ndm trude chu yéu do
Doanh thu hoat dong tai chinh (phan 16n cb tie, loi nhudn duge chia) ting 14%
twong duong 772.900.302.775 dong.

Profit after corporate income tax for the period from January 1, 2025 to
June 30, 2025 increased by 14%, equivalent to VND 740,619,796,232, compared to
the same period last year, primarily due to a 14% increase in financial income
(mainly dividends and profit sharing), equivalent to VND 772,900,302,775.

Tran trong/Sincerely.). pwz—"

Noi nhiin/ Recipients: TONG GIAM bOC/
- Nhu trén; ) RAL DIRECTOR
- Cha tich HBQT (dé b/c); .

- BKS, KTNB (dé biét);
- Cac PTGD;

- CBTT;

- Luu: VT, TCKT.
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