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PHAN vo HA NAM

PHAN VU HA NAM CONCRETE JOINT STOCK COMPANY
Address: Thi Son Industrial Cluster, Ly Thuong Kiet Ward, Ninh Binh Province

Phone: (84-0226) 3533 038 Fax: (84-0226) 3533 897
Webiste: www.phanvuhanam.com.vn

I. General Information
1. Overview

- Company name:

- Abbreviated name:

- Business registration
certificate:

- Charter capital:

- Address:

- Phone:
- Website:

- Stock code:

Ninh Binh, April 16, 2026

ANNUAL REPORT YEAR 2025

Phan Vu Ha Nam Concrete Joint Stock Company

Phan Vu Ha Nam
0700252549 first registered on 09103/2007 (issued by the
Department of Planning and Investment of Ha Nam
province), 12th amendment registered on 0110212026 (issued
by the Department of Finance ofNinh Binh province).

462.266.260.000 VND

Thi Son Industrial Cluster, Ly Thuong Kiet Ward, Ninh Binh
Province

02263 533.038
phanvuhanam.com.vn

FCM

Email: info@phanvuhanam.com.vn

* Formation and development process

Phan Vu Ha Nam Concrete Joint Stock Company was renamed from FECON
Mining Joint Stock Company (formerly FECON Prestressed Concrete Pile Co., Ltd)
established in 2007 with the main product being prestressed centrifugal concrete piles.

On 05/05/2010, FECON Prestressed Concrete Pile Co., Ltd converted into a joint
stock company, increasing charter capital to 150billion VND. The additional raised capital
was used to build the second production line with equipment producing piles from D400 to
DI000 with a maximum length of27mm.

On 20102/2013, additional shares were issued to existing shareholders for the first
time, raising equity capital to 268 billion VND.

On 08/08/2014, additional shares were issued to existing shareholders for the
second time, raising equity capital to 410 billion VND.

The mobilized capital was invested in additional machinery and equipment for the
pile production line to expand production, partly to supplement working capital. Part of the
capital was invested in Fecon Nghi Son Joint Stock Company and part in FECON Hai
Dang Mining Joint Stock Company.

From the time of establishment, with the orientation to become a leading company
in pile quality, the Company has invested in technology, continuously researching and
improving technology and mix design to achieve stable quality.

The Company places great emphasis on training the management team in basic
knowledge of management according to Japanese production management methods. It
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adopts 5S management and continuous improvement to boost production and enhance the

quality of pile products.
In 2011, the Company participated in the National Quality Award. This award is

based on 7 evaluation criteria from the American Business Excellence Model. Although it
was the first time participating in this award, the production management system, quality
management, and pile product quality of the factory met the set evaluation criteria. On
December 28, 2011, the Prime Minister signed the Decision to award the 2011 National

Quality Gold Award to the company (Decision No. 2468/QD-TTg).
From February 20, 2013, Fecon Concrete and Mining Joint Stock Company was

renamed Fecon Mining Joint Stock Company.

On May 8, 2013, the Ho Chi Minh City Stock Exchange issued Decision No.
173/2013/QD-SGDHCM approving the listing registration of shares for Fecon Mining
Joint Stock Company. On May 15, 2013, the shares were traded on the Ho Chi Minh City
Stock Exchange (HOSE) - Stock code: FCM.

On June 30, 2018, Fecon Mining Joint Stock Company divested all capital in Hai
Dang Fecon Mining Joint Stock Company.

On September 29, 2018, Phan Vu Investment Joint Stock Company officially held
51% of FCM shares and became the parent company of Fecon Mining Joint Stock
Company.

In October 2019, Fecon Mining Joint Stock Company purchased and owned 99.9%
of shares in Thai Ha Concrete Joint Stock Company and became the parent company of
Thai Ha Concrete Joint Stock Company.

In December 2021, Fecon Mining Joint Stock Company issued additional shares
(dividend distribution for 2020), raising charter capital to 450,999,690,000 VND.

In June 2024, Fecon Mining Joint Stock Company completed the divestment of all
capital in Fecon Nghi Son Joint Stock Company.

In December 2024, Fecon Mining Joint Stock Company increased charter capital to
462,266,260,000 VND (issued additional shares to distribute dividends for 2023).

In May 2025, the General Meeting of Shareholders approved the company name
change; accordingly, Fecon Mining Joint Stock Company was renamed Phan Vu Ha Nam
Concrete Joint Stock Company.

* Vision - Mission - Values:

- Vision:
To become a leading company providing precast concrete products that meet the

construction and infrastructure development needs of the country towards modem
industrialization.

-Mission:
Customer satisfaction is the key factor for the company to strive wholeheartedly,

continuously improving and enhancing the quality of products & services provided to
bring maximum added value to customers.

- Values::
+ The core value of every product and service is customer satisfaction;

+ The core value of the company is its people, enthusiasm, and determination to
create together;
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+ Increasing value and developing harmoniously and sustainably is the principle of

every action;
+ Quality, efficiency, and punctuality to leave a professional impression in the

customer's mind;
+ Corporate culture is an important factor that connects employees and increases

trust with customers;
+ Innovation to adapt is the awareness and responsibility of every company

member.

* Corporate culture:
_Always create conditions and opportunities for employees to study, practice, and improve

their abilities;
_Always learn and apply advanced science and technology to improve productivity as well

as the quality of output products;
_Always understand and best fulfill the requirements set by customers, bringing customers

quality products at the best prices.
2. Business sectors and operating areas:
- Business sectors:
+ Production of concrete and products from cement and gypsum;
+ Mining of iron ore, mining of other non-ferrous metal ores, mining of precious metal
ores; mining of stone, sand, gravel, clay;
+ Construction: Foundations and underground works serving the construction of high-rise
buildings, industrial works, transportation works, irrigation works, technical infrastructure
works for industrial zones and urban areas, high-tech pile testing;
_ The business area of Phan Vu Ha Nam Concrete Joint Stock Company spans provinces
from the Central to the Northern regions and exports mainly to foreign markets, focusing
primarily on countries in the Southeast Asia region....
3. Information about the governance model, business organization, and management

apparatus
The company is applying the organizational model of a Joint Stock Company. This
governance model is built based on the company's strategic business development goals.
Through the process of development and continuous improvement of the management
apparatus, the current management structure of the company is organized as follows:

)i;o> Organizational chart:
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~ General Meeting of Shareholders:
The General Meeting of Shareholders is the highest authority of the Company. The

annual General Meeting of Shareholders is held every year, within 4 months from the end
of the fiscal year. The General Meeting of Shareholders decides on matters prescribed by

law and the Company's Charter. Shareholders will approve the company's annual financial

report and the financial budget for the following year, elect, dismiss, or remove members

of the Board of Directors and members of the Supervisory Board of the Company.

~ Board of Directors:
The Board of Directors is the management body of the Company with the authority to

represent the company in deciding all matters related to the Company's operations, except

for those under the authority of the General Meeting of Shareholders. Currently, the Board

of Directors of Phan Vu Ha Nam Concrete Joint Stock Company (term 2024-2029) has 05

members.
The Board of Directors is responsible for supervising the Director and other

management officers. The rights and obligations of the Board of Directors are stipulated
by law, the Company's Charter, the Company's Internal Regulations, and the resolutions of

the General Meeting of Shareholders.

~ Supervisory Board
Is a body under the General Meeting of Shareholders elected by the General Meeting

of Shareholders. The Supervisory Board operates independently from the Board of

Directors and the Management Board. The Supervisory Board is tasked with checking the

rationality and legality in the management activities of the Board of Directors, the business

operations of the Management Board, the bookkeeping, and the Company's financial

statements. Currently, the Supervisory Board of the Company (term 2024-2029) consists

of 03 members elected by the General Meeting of Shareholders.
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~ Management Board

The Management Board of the Company includes 01 Director and 02 Deputy

Directors.
The Director is the person who manages the daily operations of the Company and is

responsible to the Board of Directors for performing the assigned rights and duties.

The Deputy Director assists the Director, is responsible to the Director and the Board

of Directors for the assigned tasks, and proactively resolves tasks authorized and assigned

by the Director in accordance with the Company's Charter and Governance Regulations.

The Director is the legal representative of the Company.

~ Subsidiaries:

Thai Ha Concrete Joint Stock Company has the business registration number:

0700775193, first issued by the Department of Planning and Investment of Ha Nam

Province on June 23,2016; the 8th amendment registered by the Department of Finance of

Ninh Binh Province on August 28, 2025; Ownership ratio accounts for 99.9% of the

charter capital.

4. Development Orientation
- The main objectives of the Company: To become the leading company in centrifugal

concrete piles in the Northern pile market to supply piles for high-rise construction

projects, factories, seaports, roads, and bridges...
_ Medium and long-term development strategy: Phan Vu Ha Nam has determined to

become the leading company in providing modem concrete products, meeting the
construction and infrastructure development needs during the country's integration period.
The technologies applied by the Company not only aim to bring benefits to the business
and customers but also contribute to sustainable development, as one of Phan Vu Ha

Nam's operating principles is that all company activities are directed towards the long-term

goal of benefiting the country and the community.
The Company's objectives regarding the environment, society, and community:
~ Improving the working environment: Green - Clean - Beautiful. The Company's

leadership always pays attention to and improves the working environment such as:

+ Sorting hazardous waste for proper disposal at designated places.

+ Treating boiler dust emissions before releasing them into the environment.

+ Treating wastewater before discharging it into the environment.

+ Planting many trees within the factory.
+ Construct sports facilities, create conditions for health training, and enhance the spirit of

solidarity and interaction among employees.
~ Participate in local movements, fulfill social responsibilities.

5. Risks:

5.1. Economic risks
- In 2025, the global economic context is complicated due to the impact of political

conflicts, with interest rates remaining high, affecting the psychology and investment

expansion plans of businesses.
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- In Vietnam, the domestic economy is recovering well, with GDP growth in 2025

reaching 8.02%, but many risks remain due to the high openness of the economy and its

susceptibility to international market fluctuations. The inflation rate is estimated at 3.31 %,

within the Government's control range. Although the macroeconomic situation is stable,

inflation risks still exist from cost-push pressures, exchange rate fluctuations, and
adjustments in public service prices.

5.2. Risks related to raw materials

- As a company producing industrial concrete products, input material costs are
very high. The material market is volatile and complex, with steel prices fluctuating
rapidly. Gasoline, oil, and cement prices are also rising and unstable, causing many
difficulties.

- Loose construction materials such as sand and stone have unstable quality, making
quality management difficult to produce piles with consistent quality.

Given the nature of the industry, the Company pays great attention and caution in
signing raw material supply contracts, maximizes the use of local raw materials, and
selects reputable and quality material suppliers.
5.3. Environmental Risks

During the development process, a requirement was set to increasingly improve and
meet the increasingly stringent environmental regulations. Activities that emit into the
environment still pose potential risks, including emissions and waste in operations. To
minimize risks, the company is committed to strictly complying with current
environmental protection laws, alongside implementing measures to control energy
consumption such as electricity and water; operating to ensure the process of using
recycled water, reusing wash water from mixing stations, with no emissions released into
the environment; boilers use fuel made from organic waste such as rice husks, sawdust,
bark... to reduce environmental emissions.
5.4. Other Risks:

Besides the risks mentioned above, other risks such as natural disasters, unusual
storms are force majeure risks, which if occur, will cause significant damage to assets,
people, and the overall operational situation of the Company.

II. Operational Situation During the Year

1. Business Production and Operation Situation

In 2025, the global political situation remains volatile and poses many
unpredictable risks. Besides the ongoing complex and escalating Russia-Ukraine conflict,
other regions in the world also experience unpredictable fluctuations such as the Middle
East and Southeast Asia regions. U.S. policies are continuously changing, especially tariff
policies, which greatly affect the cost of raw materials, logistics ...

With the goal of achieving double-digit GDP growth, the Government continues to
accelerate the disbursement of public investment capital, focusing on strategic

transportation infrastructure, social welfare projects such as housing for low-income

people, flood drainage works... many solutions to remove difficulties for the real estate

market are also being paid attention to with a series of large real estate projects by

corporations such as Sun Group, Vin Group, Sunshine... being implemented nationwide
6



such as Sun Ha Nam, Vin Co Loa, Sunshine Dan Phuong, ... With FDI capital, Viet nam

continues to be an attractive destination for foreign investors shifting supply chains,

leading to increased demand for the construction of factories and industrial parks.

The domestic economy has recovered well, with GDP growth in 2025 reaching

8.02%, but many risks remain due to the high openness of the economy and its

susceptibility to international market impacts. The inflation rate of 3.31% is under the
Government's control, although the macroeconomic situation is stable, inflation risks still
exist from cost-push pressures, exchange rate fluctuations, and adjustments in public

service pnces,
The construction industry has recovered and grown by over 9%. However,

development is uneven across regions nationwide. In addition, the prices of raw materials
fluctuate continuously and tend to increase due to supply not meeting demand.

Regarding pile demand: The Northern region is booming due to several real estate

projects by major corporations such as Vin Group/Sun Group/Sunshine... and the

industrial market is developing steadily. However, many production lines have also been

opened, creating significant pressure and competition factors in the market.

2. Organization and personnel:

a) Executive Board list:

1

I

'/,

Number of shares held (shares) Notes

No. Full name Position Represented
Representative Individual unit

1 Cao Van Thai Director 0 0

2 Luong Anh Kiem
Deputy

0 0
Director

3 Cao Duy Hinh
Deputy

0 0
Director

Chief Accountant

Chief
1 Ngo Thi Thanh 0 0

Accountant

b) Curriculum vitae of the Board of Directors, Chief Accountant

b.l Cao Van Thai - Director

• Gender : Male

• Date of birth : 28/6/1982

• Place of birth : Thanh Hoa

• Nationality : VietNam

• Ethnicity : Kinh

• Professional qualification : Construction engineer.

• Work process:
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Time Position

From October 2008 - March 2014
Team leader of construction team at FECON Joint

Stock Company

From April 2016 December
Deputy Director of Phan Vu Ha Nam Concrete

-

2025
Joint Stock Company (formerly FECON Mining
Joint Stock Company)

From January 1,2026 - present
Director of Phan Vu Ha Nam Concrete Joint Stock

Company

• Current position: Director of Phan Vu Ha Nam Concrete Joint Stock Company.

Positions held in other organizations: None.

Legal violations: None.
Conflicts of interest with the Company: None.

•
•
•
• Debts to the Company: None.
• Number of shares currently held: 0 shares, accounting for 0% of charter capital.

• Including:
- Personal ownership: 0 shares (equivalent to 0% of charter capital).
- Authorized representation: 0 shares (corresponding to 0% of charter capital).

• Number of shares held by related persons: None

h.2 Cao Duy Hinh - Deputy Director

• Gender : Male
• Date of birth : 25/7/1985

• Place of birth

Nationality

Ethnicity

: Ninh Binh

: VietNam

: Kinh
•
•
• Professional qualification: Construction and industrial engineer.

• Work process:

Time Position

From August 2009 - April 2010
Technical officer - Ha Do 2 Joint Stock Company

- Ha Do Group - Ministry of National Defense

Technical officer - Vinaconex 2 Joint Stock
From May 2010 - July 2010

Company

Technical officer of the Technical and Scientific

From August 2010 - April 2012 Department - Long Viet Construction Joint Stock

Company

Deputy Chief Commander of Hoa Phat Steel Plant

From May 2012 - October 2014 Phase 2 - Long Viet Construction Joint Stock

Company

From May 2015 - December 2025
Head of Material Supply Department - FECON

Mining Joint Stock Company (now Phan Vu Ha
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From January 2026 - present
Deputy Director of Phan Vu Ha Nam Concrete

Joint Stock Company

Nam Concrete Joint Stock Company)

• Current position: Deputy Director of Phan Vu Ha Nam Concrete Joint Stock

Company.

• Positions held in other organizations: None.

• Legal violations: None.

• Conflicts of interest with the Company: None.

• Debts to the Company: None.

• Number of shares currently held: 0 shares, accounting for 0% of charter capital.

• Including:
- Personal ownership: 0 shares (corresponding to 0% of charter capital).

_ Authorized representation: 0 shares (corresponding to 0% of charter capital).

• Number of shares held by related persons: None

b.3 Luong Anh Kiem - Deputy Director

•

Gender

Date of birth

Place of birth

Nationality

Ethnicity

: Male

: 161611979

: Hung Yen

: VietNam

: Kinh

•
•
•

•
• Professional qualification: Master of Business Administration.

• Work process:

Time Position

October 2001 - March 2004 General Accountant - Phu Nam Co., Ltd.

Investment Specialist - Housing Development Investment

April 2004 - November 2007 Management Board - Xuan Mai Concrete and Construction

Joint Stock Company

December 2007 - December Head of Business Department - Vinaconex Phan Vu Concrete

2014 Joint Stock Company

January 2015 - February 2020
Head of Business Department - Phan Vu Investment Joint

Stock Company (Phan Vu Northern Division)

From March 2020 - present
Deputy Director of Phan Vu Ha Nam Concrete Joint Stock

Company

• Current position: Deputy Director of Phan Vu Ha Nam Concrete Joint Stock

Company.

• Legal violations: None.

• Conflicts of interest with the Company: None.
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• Debts to the Company: None.
• Number of shares held: 0 shares, accounting for 0% of charter capital.

• Including:
_ Personal ownership: 0 shares (equivalent to 0% of charter capital).

• Number of shares held by related persons: None

b.4 Ngo Thi Thanh - Chief Accountant

•

Gender

Date of birth

Place of birth

Nationality

Ethnicity

: Female

: 05/11/1986

: Ninh Binh

: VietNam

: Kinh

•
•

•
•

•
Professional qualification: Bachelor of Economics.

Work process:

•

Time Position

From November 2009 - November Accountant at FECON Mining Joint Stock

~020 Company

From January 2018 - April 2020 Chief Accountant at Xuyen Viet Co., Ltd.

Chief Accountant at Phan Vu Ha Nam

From November 2022 - present Concrete Joint Stock Company (formerly

FECON Mining Joint Stock Company)

• Current position: Chief Accountant at Phan Vu Ha Nam Concrete Joint Stock

Company.

• Legal violations: None.

• Conflicts of interest with the Company: None.

• Debts to the Company: None.

• Number of shares currently held: 0 shares, accounting for 0% of charter capital.

• Including:

- Personal ownership: 0 shares.

- Authorized representation: 0 shares.

• Number of shares held by related persons: None

c. Changes in the executive board:
_ Mr. Pham Trung Thanh will no longer hold the position of Director as of January 1,

2026.
_ Mr. Cao Van Thai was appointed to the position of Director starting from January 1,

2026 (stepping down from the position of Deputy Director to assume the position of

Director).
d. Number of staff and employees, summary of policies and changes in policies for

employees:
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_ Number of staff and employees: specifically, Phan Vu Ha Nam Concrete Joint Stock

Company had 262 people as of December 31, 2025.

- Working regime:

./ Working hours: The company organizes work for 8 hours/day; 5.5-6 days/week.

Employees are entitled to leave, holidays, Tet holiday, sick leave, and maternity leave

in accordance with the provisions of the Labor Code .
./ The office and workshops are fully equipped with machinery and equipment to serve

the work. For the direct labor force, the company provides full personal protective

equipment, labor hygiene, and strictly complies with labor safety principles.

- Salary, bonus, and welfare policies:
./ Employees in the company, besides the fixed contract salary, are also paid based on

qualifications, capacity, and work performance assigned .
./ In addition to the salary regime, the company fully and fairly implements incentive

policies for employees such as meal allowances, Tet holiday bonuses, and completion

bonuses. It always creates a secure and enthusiastic environment for employees to

compete in production labor. The company regularly inspects the implementation of

policies on salary, social insurance, and health insurance for staff and workers, and

promotes salary grades for staff and workers in the company .

./ The company has a reward policy worthy of individuals and collectives with

outstanding achievements, contributing initiatives on technical solutions that bring

high business efficiency. At the same time, the company applies measures and

regulations to handle and penalize officers who have behaviors that negatively affect

the company's operations and production .

./ Mass organizations are facilitated to operate and receive attention from leadership

levels. In addition to the regimes of visiting, condolences, and sickness for employees

as well as their relatives, the company always pays attention to implementing these.

Recruitment and training policy:
./ The company's recruitment goal is to attract competent labor with appropriate

professional qualifications to work at the company, meeting the needs of expanding

the company's scale of operations. Depending on each specific position, the company

sets separate standards, but all titles must meet basic requirements regarding

qualifications, experience, and work awareness. For important positions, recruitment

is stricter with requirements on work experience, analytical ability, and independent

operation .
./ The company has salary, bonus policies, and high remuneration regimes for excellent

employees with high educational qualifications and experience in fields related to the

company's industry activities, aiming both to create a stable mindset for employees

and to attract quality human resources to work for the company.

3. Investment situation, project implementation status
a) Major investments made in 2025

In 2025, the Company continues to implement the agreement on transferring land

use rights and compensation for site clearance for the investment project to build a factory
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producing concrete products in Bac Ly commune, Ninh Binh province (formerly Chan Ly

commune, Ly Nhan district, Ha Nam province).

b) Subsidiaries and associates:

Thai Ha Concrete Joint Stock Company: (Not yet operational in production and business

activities, currently the company is continuing to negotiate the transfer of land use rights

and compensation, site clearance, and implementing the next steps of the project to build a

factory producing concrete products)

4. Financial situation

a) Financial situation

Data from the consolidated financial statements for 2025.

No. Indicator
Year 2024 Year 2025 Increase, decrease

(VND) (VND) (+,-)

1 Total asset value 631.739.686.153 646.363.846.705 +14.624.160.552

2 Net revenue 469.074.237.334 462.031.175.937 -7.043.061.397

3
Profit from business

4.528.645.126 22.275.953.857
activities

+17.747.308.731

4 Other profit -1.773.002.426 1.250.605.289 +3.023.607.715

5 Profit before tax 2.755.642.700 23.526.559.146 +20.770.916.446

6 Profit after tax 1.005.253.302 18.770.767.464 +17.765.514.162

b) Key financial indicators

Indicators

......... __ •..__ ._ _ _ _ __ ._............................ " M.... . H........ . _ H" _ _ .._ .

2. Capital structure indicators:

+ Debt ratio / Total assets 0,15

1.Liquidity indicators

+ Current ratio:

Current assets / Current liabilities

+ Quick ratio:

Current assets - inventory

Current liabilities

+ Debt ratio / Equity 0.15
.... __ ••••••••_._ •••••H•••••••••••••••••••••• H _···········_·· .. ···_· .. ··_··· _

3. Operational capacity indicators:

+ Inventory turnover:

Cost of goods sold

Average inventory

+ Net revenue / Total assets
.................. H __ , H _ ·····H ··.............•• H__ ········· ..•..·•·· ..•

Year 2024

5,78

4,87

0,18

4,75

0,74

Year 2025

6,30

5,23

0,14

0,17

4,45

0,71

Notes
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.................. _ .

4. Profitability indicators

+ Net profit marginiNet revenue

+ Net profitlEquity

+ Net profit/Total assets

+ Operating profit marginiNet revenue

0,21%

0,19%

0,16%

0,97%

4,1%

3,39%

2,9%

4,82%

5. Shareholder structure, changes in owner's investment capital

a) Shares:

- Total outstanding shares: 46.226.626 shares.
_Number of shares restricted from transfer according to law: ° shares.

- Number of freely transferable shares: 46.226.626 shares

- Number of treasury shares: None
List of restricted transfer shares: None.

b) Shareholder structure:
Based on the shareholder list prepared by the Vietnam Securities Depository and

Clearing Corporation (as of March 24,2026).

Par value: 10,000 VND/share

Number of Number of shares Ownership
No. Shareholder

shareholders owned percentage (%)

1. Domestic 3.060 44.711.891 96,72

1.1 Organizations 14 23.600.800 51,05

1.2 Individuals 3.046 21.111.091 45.67

2. Foreign 36 1 3,28

2.1 Organizations 5 16.643 0,04

2.2 Individuals 31 1.498.092 3.24

3. Treasury shares - - -

Total 3.096 46.226.626 100

Including:

No. Shareholder
Number of Number of shares Ownership

shareholders owned percentage (%)

1. Major shareholders 1 23.576.025 51,001

1.1 Organizations 1 23.576.025 51,001

1.2 Individuals 0 0 0
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c) Changes in owner's investment capital: None

d) Treasury share transactions: None.

e) Other securities:: None.

6. Report on the Company's environmental and social impact:

6.1 Management of raw material sources:

a) Total amount of raw materials used to produce and package the organization's main
service products during the year: Includes various types of input materials, with

quantities depending on production orders at specific times.
b) Report on the percentage of recycled materials used to produce the organization's

main products and services:
o Fly ash from thermal power plants is used to replace 10% to 12% of cement; Blast

furnace slag from metallurgical plants is used to replace 25-40% of cement. This is a
great success as it both solves environmental waste issues and reduces costs while

improving concrete quality.
o Using rice husk as fuel for boilers to provide steam for pile curing.
o Using 100% artificial sand to produce centrifugal concrete ---+ both lowers product

costs and protects the natural environment.

6.2 Energy consumption:

a) Direct and indirect energy consumption:

Electricity: 4,308,465 KWh

DO oil: 283,821 Liters

b) Energy saved through energy efficiency initiatives: Not measured.

c) Reports on energy-saving initiatives (providing energy-saving products and services or
using renewable energy): None

6.3 Water consumption:

a) Water supply sources and water usage: Tap water and surface water.

b) Percentage and total amount of recycled and reused water: Not measured, however,
during the production process, the company has reused wastewater in the washing of the
mixing chamber through a treatment system with three settling tanks. Water is settled in
tank 1 and tank 2 before flowing to tank 3. Water from tank 3 is pumped back for reuse
in concrete mixing. This method saves a lot of water and ensures environmental

protection during production.

6.4 Compliance with environmental protection laws:

The company always pays attention to and complies with environmental protection laws.
The environmental sanitation department regularly maintains, implements sweeping, and
collects waste. Waste is classified and gathered in storage warehouses. The company has
signed contracts for the collection, transportation, and treatment of hazardous waste,
domestic waste, and ordinary industrial waste with authorized units, ensuring compliance

with current legal regulations.
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Regarding wastewater in production, the company has invested in a treatment system
through settling tanks, and this water is reused in production, not discharged into the

environment.

6.5 Policies related to employees:

a) Number of employees, average salary for employees:

- Average number of employees in 2025: 264 people

- Average income: 15.2 million VND/person

b) Labor policies to protect the health, safety, and welfare of employees:

- Organize annual periodic health check-ups for employees.

_Conduct periodic occupational safety and health training according to legal regulations.

_ There is an Occupational Safety and Health Committee, a medical room with 02

medical staff with university and intermediate qualifications.

- Establish a workplace hygiene dossier.

_Organize periodic environmental measurements according to regulations

_Fully provide personal protective equipment for employees when working.

- Ensure meal allowance regime.

c) Employee training activities:

Besides the mandatory training courses as prescribed during the year, the company

mainly focuses on internal training, specifically:

In 2025, departments/units actively conduct internal training; onboarding training for

100% of new employees.

Organize occupational safety training courses for groups 3 and 4 and training on fire

prevention and fighting, first aid;

Training on main techniques in centrifugal concrete pile production; training on operating

cranes and forklifts to meet the requirements of concrete pile production;

6.6 Reports related to responsibility to the local community:

During the year, the company supports the local area by giving gifts to families under

policy categories, poor households in the locality, supporting children during the Mid­

Autumn FestivaL. in Ly Thuong Kiet Ward, Ninh Binh Province (where the company's

headquarters is located).

6.7 Reports related to green capital market activities as guided by the State

Securities Commission: None
III. Reports and evaluations of the Board of Directors

1. Evaluation of business production results
Achieved results:

Year 2025
% %

increase/decrease
No. Indicator (billion compared

compared to
VND) to plan

2024

1 Net revenue 462 -1,5% 110%
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2 Profit before tax 23,5 754% 112,03%

3 Profit after tax 18,7 1767% 111,7%

4 Post-tax profit margin on revenue 4,1%

2. Financial situation

a) Asset situation )~,

No. Indicator Year 2024 (VND) Year 2025 (VND)
Compared to

2024 (%)

1 Current assets 557.644.884.476 582.536.596.144 104,5%

2 Inventory 88.488.498.446 98.854.874.219 111,7%

3 Other current assets 5.760.226.265 3.761.272.138 65,3%

4 Non-current assets 74.094.801.677 63.827.250.561 86,1%

5 Fixed assets 23.198.641.742 13.277.619.579 57,2%

6 Other fixed assets 964.831.542 1.506.146.614 156,1%

7 Total assets 631.739.686.153 646.363.846.705 102,5%

)~

b) Payables situation

Year 2024 Year 2025
Compared

No. Indicator (Unit: VND) (Unit: VND)
to 2024

(%)

A SHORT-TERM DEBT 96.416.717.478 92.438.635.896 95,9%

Including: + Short-term loans - - -

+ Short-term payabies to

suppliers
77.399.978.472 70.059.240.253 90,5%

B LONG-TERM DEBT 287.000.000 219.000.000 76,3%

Including: + Long-term loans

C TOTAL PAYABLES 96.703.717.478 92.657.635.896 95,8%

3. Improvements in organizational structure, policies, and management

Improvement work:
This is a task carried out regularly with the participation of a large number of

employees. Improvements are made in almost all stages of the production process, from

arranging and renovating the production floor scientifically, to upgrading machinery and

equipment to enhance equipment capacity and improving production processes and

technical procedures.
Total number of successfully applied initiatives in the year: 67 initiatives.
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These initiatives have directly contributed to supporting production to increase

productivity, product quality, reduce human labor, lower product costs ---+ Enhancing

competitiveness.
Product quality:
"Prestige, creativity, cooperation, efficiency" is the core value throughout Phan Vu

Group in general and the motto "Nothing can trade off product quality" of Phan Vu Ha
Nam Concrete Joint Stock Company in particular (formerly FECON Mining Joint Stock
Company). Every year, the company always focuses on maintaining improvement
activities, especially improvement initiatives to enhance productivity, product quality, and
improve the working environment for employees. The company's product quality results

are always ensured even during harsh production conditions.

Labor productivity:
Labor productivity is an indicator that is always closely monitored daily, weekly,

and monthly. Labor productivity reached 675 m3/person/year and over 1.8million linear

meters of piles in 2025.
4. Future development plan

Consolidated business plan targets for 2025:

No. Indicator Unit Year 2025
Year 2026

Plan

1 Consolidated revenue Billion VND 462 430

2 Consolidated after-tax profit Billion VND 18,7 17,2

5. Measures to implement the future plan:

Continue to maintain and promote strengths and overcome limitations in 2025,
enhance management capacity to ensure sustainable development of the company;

Participate with the group in major, key domestic projects.
Coordinate with the Nam Ha Noi Office to focus on exploiting the Northern and

North Central markets to seek new projects.
Continuously improve production organization and seek new mix ratios to reduce

costs and increase product competitiveness.
Successfully apply new management tools and models in company operations such

as: ERP SAP, Power BI,...
Stabilize product quality to meet increasingly stringent customer demands;

Maintain regular and periodic maintenance to ensure stable equipment operation. Perform
well in the preventive stocking of materials and main machine components to promptly
handle incidents when they occur.

Implement investment plans for mold repair equipment to ensure the quality and
lifespan of molds after 19 years of operation.

Focus on searching for new materials such as additives, cement to contribute to cost

reduction.

6. Management board's explanation regarding audit opinions: None.
7. Report on the company's environmental and social responsibility assessment:
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a. Assessment related to environmental indicators:

The company organizes full implementation and ensures compliance with the
contents of the issued Environmental Permit; Most indicators are within the permissible
standard limits.

b. Assessment related to labor issues:
- In 2025, the company conducted occupational environmental measurements impacting

workers' health. These included samples measuring temperature, humidity, lighting,
wind speed, ... all within the thresholds and standards permitted by the Ministry of

Health.
- There are regulations on bonuses for holidays, collective activities such as vacations,

cultural, and sports activities ... ensuring compliance with regulations.
- Concerned with improving the working environment for employees, ensuring safe and

convenient working equipment.
- Concerned with the spiritual life of employees
- Social insurance regime: 100% of employees eligible for social insurance participate in

accordance with state law regulations.
_ Visiting regime: In coordination with the Trade Union Executive Committee, visits are

made to employees in the company and their relatives (parents, spouse, children) in

cases of illness, maternity, funerals, celebrations, etc....

c. Evaluation related to the company's responsibility to the local community:
Every year, the company takes responsibility for the local community, participating in
giving gifts to policy families and poor households in the locality during the Lunar New

Year...
_ Actively participating in local security and order work and building, maintaining, and

sustaining the company to meet the "Security and Order Safety" standards.

IV. Board of Directors' evaluation of the company's activities

1. Evaluation of the Board of Directors on the company's operational aspects

In 2025, the domestic economy recovered well, with GDP growth in 2025 reaching
8.02%, but many risks remain due to the high openness of the economy and its
susceptibility to international market impacts. The inflation rate of 3.31% is within the
government's control range, although the macroeconomic situation is stable, inflation risks
still exist from cost-push pressures, exchange rate fluctuations, and adjustments in public

service pnces,

The construction industry has recovered and grown by over 9%. However,
development is uneven across regions nationwide. Additionally, material prices have
fluctuated continuously and tend to increase due to supply not meeting demand.

The Board of Directors has been very proactive in implementing solutions with a

high sense of responsibility to carry out the resolutions and decisions of the Board of
Directors to achieve the set goals. During the year, the Board of Directors continued to
focus on organizing improvements in equipment lines, working conditions for employees,

and enhancing labor productivity.
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2. Evaluation of the Board of Directors on the activities of the Company's

Management Board.

The Board of Directors always closely monitors and supervises the activities of the

Management Board regularly and thoroughly:

- The Executive Board always complies with and strictly implements legal regulations, the
Company's Charter, the General Meeting of Shareholders' resolutions, and the Board of
Directors' resolutions. The Executive Board always operates actively, responsibly, and
diligently, provides timely information, organizes weekly and monthly regular briefings
and extraordinary meetings to discuss and agree on solutions and organize
implementation. Each member of the Executive Board closely follows their work, reports
promptly, and coordinates with each other to effectively resolve production and business

tasks.

- The management work of the Company's Management Board has always been proactive
in developing flexible response plans amid many difficulties, with very positive shifts in
technology improvement and production management to enhance labor productivity,

improve, and stabilize product quality.

- The Board of Directors regularly monitors the market situation, implementing flexible

response plans for arising situations in 2025.

3. Plans and orientations of the Board of Management

Direct step-by-step research and application of improvement initiatives, research
and production of new products such as sheet piles and precast concrete components...
ensuring high quality and environmental friendliness.

Continuously improve towards Industry 4.0 technology, automating parts of the old

production line, especially applying it to the new technology line.

Focus on training and fostering human resources, with an emphasis on management
staff and skilled technical workers to meet increasingly higher demands in the trend of

international integration and rising competition.

Enhance quality to export to Southeast Asian markets, serving as a stepping stone
to enter developed markets such as Japan and South Korea according to the general

development orientation of the Phan Vu group.

Always pay attention to caring for and improving working conditions, income
levels of workers, and cultural and social activities. Build a healthy corporate culture... to
increasingly gain support from authorities, organizations, and local people, attracting many

high-quality workers.

Continue to implement and complete the construction of the Thai Ha Concrete
factory to fully leverage the geographical advantage (center of raw material region,
convenient waterway transport) to expand the market deep into the south and export

markets.

V. Corporate Governance

1. Board of Directors
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a) Members and structure of the Board of Directors:

Number of shares held:

No. Full name Position Number of Number of Representing Notes
shares personal

represented shares
Phan Vu

1
Chairman of 23.576.025 0

Investment
Phan Khac Long the Board Joint Stock

Company

2 Tran Vu Anh Tuan Board Member 0 0

3 Dang Kien Hung Board Member 0 0

4 Hoang Kim Anh
Independent 0 0
Board Member

5 Pham Trung Thanh Board Member 0 31.006
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b) Subcommittees under the Board of Directors: None.

c) Activities of the Board of Directors:

Board meetings:
Number of Attendance

No. Board Member Position meetings Notes
attended

rate

1 Phan Khac Long Chairman of the Board 9/9 100%

2 Tran Vu Anh Tuan Board Member 7/9 77,8%
On business
trip

3 Dang Kien Hung Board Member 9/9 100%

4 Hoang Kim Anh
Independent Board 9/9 100%
Member

5 Pham Trung Thanh Board Member 9/9 100%

* Contents of the meetings:

No.
ResolutionlDecision Date Content

Approval

number rate

1
No: 0106/2025INQ- 06/01/2025

Re: Change of head office address and 100%
HDQTFCM change of company seal

2
No: 0120/2025INQ- 20/01/2025

Re: Approval of the contents of the Q4 100%
HDQTFCM 2024 Board meeting

3
No: 0303/2025INQ- 03/03/2025

Re: Meeting of the 2025 Annual
100%

HDQTFCM General Meeting of Shareholders
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No: 0401/2025INQ-
Re: Extension and change of time for

4 01/04/2025 holding the 2025 Annual General 100%
HDQTFCM Meeting of Shareholders

Re: Approval of the agenda and

5
No: 040412025INQ-

04/04/2025
documents submitted to the 2025

100%
HDQTFCM Annual General Meeting of

Shareholders

6
No: 05220112025INQ-

22/0512025 Re: Change of the Company's seal 100%
HDQT

7
No: 070412025INQ- 04/07/2025

Re: Selection of the auditing unit for
100%

HDQT the 2025 financial statements

No: 072512025INQ-
Re: Approval of the contents of the

8 25/07/2025 Board of Directors meeting for Q2 100%
HDQT 2025

No: 1031/2025INQ-
Re: Approval of the contents of the

9 3111012025 Board of Directors meeting for Q3 100%
HDQT 2025

10
No: 110712025/QD- 07/11/2025

Re: Liquidation of the tractor truck and 100%
HDQT trailer

Re: Dismissal from the position of

11
No: 122201/2025INQ-

22/1212025
Director and legal representative of

100%
HDQT Phan Vu Ha Nam Concrete Joint Stock

Company for Mr. Pham Trung Thanh
Re: Dismissal from the position of

12
No: 12220212025INQ- 22/1212025

Deputy Director and appointment as
100%

HDQT Director of Phan Vu Ha Nam Concrete
Joint Stock Company

No: 122203/2025INQ-
Re: Appointment to the position of

13 22/1212025 Deputy Director of Phan Vu Ha Nam 100%
HDQT Concrete Joint Stock Company

14
No: 122204/2025INQ- 22112/2025

Re: Change of the company's legal
100%

HDQT representative

No: 122205/2025INQ-
Re: Approval of the policy to

15 22/1212025 implement transaction contracts in 2026 100%
HDQT with enterprises and related parties
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During the year, the Board of Directors held regular quarterly meetings, listened to
reports on the company's production and business results, difficulties, and proposals from
the Board of Management; assigned members to support and supervise the implementation
of the Board of Directors' resolutions, facilitating the Board of Management to complete
the tasks and objectives assigned by the General Meeting of Shareholders and the Board of

Directors.
The Board of Directors has exercised the rights and duties assigned in accordance

with the Company's Charter. The Board of Directors operates actively with a high sense of
responsibility aiming for the company to develop sustainably.
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The decisions of the Board of Directors during the year clearly reflected the role of
strategic development orientation, helping the company overcome immediate difficulties

and continue to develop amid a challenging economic environment.
The activities of the Board of Directors ensured compliance with laws and the

Charter approved by the General Meeting of Shareholders.
d) Activities of non-executive independent members of the Board of Directors

Independent members of the Board of Directors have contributed opinions at Board
meetings they attended, focusing on directing the company's operations to ensure
compliance with current legal regulations, in line with the company's development
orientation as well as the general orientation of the parent company. Independent members
of the Board assessed that the Board's decisions were closely aligned with the actual

situation, ensuring sustainable and appropriate company development goals; not violating

state legal policies.

Independent members of the Board have been active in supervisory activities to
ensure objectivity and transparency, providing objective contributions leading to decisions

beneficial to the majority of shareholders.

d) Activities of subcommittees within the Board of Directors: None

e) List of Board members with corporate governance training certificates:

The members of the Board of Directors and the company's Directors have participated in

corporate governance training programs, specifically:
+ Mr. Phan Khac Long - Chairman of the Board of Directors attended the training courses:
Building a Management Accounting System (2021); The 4 Disciplines of Execution (4DX

- 2022).
+ Mr. Dang Kien Hung - Member of the Board of Directors and Mr. Tran Vu Anh Tuan-
Member of the Board of Directors attended the training courses: Building a Management
Accounting System (2021); The 4 Disciplines of Execution (4DX - 2022).
+ Mr. Pham Trung Thanh - Member of the Board of Directors attended the training
courses: Building a Management Accounting System (2021); The 4 Disciplines of
Execution (4DX - 2022); Corporate Financial Management and the experience of Japanese
enterprises; Corporate Governance for public joint-stock companies (2014).
+ In August 2025, Mr. Phan Khac Long and Mr. Dang Kien Hung attended the training
course "Consulting and Guidance on Supply Chain Management".

2. Supervisory Board
a) Members and structure of the Supervisory Board:
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Number of shares held Notes
No. Full Name Position (shares)

Representative Individual

Head of
0 01 Le Thi Anh Supervisory Board

Member of
0 02 Ha Thi My Quyen

Supervisory Board

Nguyen Hoang Tam Member of
4 0 0

Quyen Supervisory Board
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b) Activities of the Supervisory Board:
The company's Supervisory Board for the 2024-2029 term consists of 3 members; in
2025, the Supervisory Board has consolidated and carried out the following activities:

Supervising the Board of Directors and the Executive Board in managing and

implementing the production and business targets, and profits for 2025 according to the

Resolution of the General Meeting of Shareholders;
Organizing regular meetings of the Supervisory Board;
Appoint representatives to fully participate in all Board of Directors meetings;
Participate in contributing opinions in the development of Regulations ...
Evaluate, propose, and select an independent auditing company to conduct the audit

of the Company's financial statements;
Discuss the nature and scope with Ernst & Young Vietnam LLC (the unit selected

to audit the financial statements) before and during the audit process of the 2025 financial
statements; review any exceptions affecting the quality of the Company's financial

statements;
Verify the reasonableness, legality, and prudence in organizing accounting,

statistics, and preparing quarterly financial reports and annual financial statements

audited by Ernst & Young Vietnam LLC.
In 2025, during the exercise of supervisory rights, the Supervisory Board observed

that the actual activities at the Company proceeded normally, with no recommendations

from shareholders regarding violations by the Company's Board of Directors in the

course of performing their duties.

3. Transactions, remuneration, and benefits of the Board of Directors, Executive

Board, and Supervisory Board
_ Salary, bonuses, remuneration, benefits: The total remuneration of the Board of

Directors and Supervisory Board in 2025 is: 810,000,000 VND.

Remunerat Total

No. Full name Position ion/month remuneration/ Notes

(VND) year (VND)

Chairman of the
12.500.000 150.000.0001 Phan Khac Long Board of Directors

Tran Vu Anh Tuan
Member of the Board

8.000.000 96.000.0002 of Directors

Member of the Board
8.000.000 96.000.0003 Dang Kien Hung of Directors

Pham Trung Thanh
Member of the Board

8.000.000 96.000.0004 of Directors

Independent Member

5 Hoang Kim Anh of the Board of 8.000.000 96.000.000

Directors

LeThiAnh
Head of the

8.000.000 96.000.0006 Supervisory Board
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Ha Thi My Quyen
Member of the

5.000.000 60.000.0007 SupervisoryBoard

Nguyen Hoang Tam Memberof the
5.000.000 60.000.0008

Quyen SupervisoryBoard

9 Nguyen Huu Thieu
Secretaryof the Board

5.000.000 60.000.000
of Directors

Total 810.000.000

- Insider stock transactions: None.

VI. Financial statements
1. Auditor's opinion: The 2025 financial statements of the Parent Company and the
consolidated financial statements have been fully approved by Ernst & Young Vietnam
Limited Liability Company, as follows:

For the separate financial statements for 2025: "In our opinion, the separate
financial statements have fairly and reasonably reflected, in all material respects, the
separate financial position of the Company as of December 31, 2025, as well as the
separate business results and separate cash flow situation for the financial year ended on
that date in accordance with Vietnamese Accounting Standards, the Vietnamese
Enterprise Accounting Regime, and the relevant legal regulations on the preparation and
presentation of separate financial statements".

For the consolidated financial statements for 2025: "In our opinion, the
consolidated financial statements have fairly and reasonably reflected, in all material
respects, the consolidated financial position of the Group as of December 31, 2025, as
well as the consolidated business results and consolidated cash flow situation for the
financial year ended on that date in accordance with Vietnamese Accounting Standards,
the Vietnamese Enterprise Accounting Regime, and the relevant legal regulations on the
preparation and presentation of consolidated financial statements".

2. Audited financial statements (The audited annual financial statements include: Balance
sheet, Income statement, Cash flow statement, Notes to the financial statements in
accordance with accounting and auditing laws). The financial statements presented in the
Annual Report are the consolidated financial statements for the year 2025. The entire
consolidated financial statements (attached to this report) and the separate financial
statements for the year 2025 have been posted on the company's website at:
www.phanvuhanam.com.vn.

CONFIRMATION OF

GIAM DOC

~aoOfYd/n~

24














































































