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CTCP CHUNG KHOAN CONG HOA XA HQI CHU NGHIA VIET NAM
KIEN THIET VIET NAM SOCIALIST REPUBLIC OF VIETNAM
VIETNAM CONSTRUCTION Pic lap — Ty do — Hanh phic
SECURITIES JSC Independence — Freedom — Happiness
SbiNo: 1€ 12025/CV-CSI Ha Ni, ngay 27 thang 03 nim 2025
V/v Giai trinh y kién kiém todn trén BCTC nim 2024 Ha Noi, March 27 , 2025

kiém todn khong phai ¥ kién chdp nhan toan phéin)
Re: Explanation of Audit Opinions on the 2024 Financial
Statements that is not an ungualified opinion

Kinh giri: Uy ban Chitng khodn Nha nudc /State Securities Commission of VietNam
To: S& Giao dich Chirng khoan Viét Nam  /Vietnam Exchange
S& Giao dich Chimg khoan Ha Ngi /Hanoi Stock Exchange
Chung t6i 1a/ We are: ) : : ) ) ) )
e Congty: CONG TY CO PHAN CHUNG KHOAN KIEN THIET VIET NAM
Company: VIETNAM CONSTRUCTION SECURITIES JSC., -
e Gidy phép thanh 14p va hoat dong $6 96/UBCK-GP do Uy ban Chung khodn Nha nuéc =
cip ngay 21 thang 08 nam 2008 [/
Establishment and Operation License No. 96/UBCK-GP issued by the State Securmes f‘ Cl
Commission on August 21, 2008. VIET
o Dia chi tru s& chinh: Tang 11 tda nha TNR Tower, sb 54A Nguyén Chi Thanh, Phudng NS
Lang Thugng, Quin Déng Da, TP Ha Néi
Head office: Floor 11" TNR Tower, 544 Nguyen Chi Thanh Street, Lang Thuong, Dong
Da Dist, Ha Noi Capital.

¢ Dién thoai: (84-24). 926 00 99 Fax: (84-24)3 92634 11
Tel: (84-24). 926 00 99 Fax: (84-24)3 926 34 11
e Email: info@vncsi.com.vn Webside: http://www.vncsi.com.vn

Cén clt/ Based on:
- Baéo cdo tai chinh nam 2024 da duoc kiém toan;
Audited Financial Statement of FY204
CSI xin gidi trinh v& ¥ kién kiém toan vién trén bdo cdo tai chinh nim 2024 di kiém to4n
khong phii 1 ¥ kién chip nhén toin phin nhir sau:
CSI would like to provide an explanation regarding the auditor's opinion on the audited 2024

financial statements, which is not an unqualified opinion, as follows:
. Y kién kiém toén ngoai trir: “Sé tién mdt ton quy trung binh trong ndm 2024 ciia Céng
ty 1& khodng 62 ty dong , s6 tién mdt nay duoc Cong ty ndp vao tdi khoan ngdn hang
hodc tién giri ¢6 ky han vao thoi diém cudi mbi quy va duoce rit vé nhdp quy tién mdt vao

® 0243926 0099 0886998288 ® oniine@ncsicomwn Q) Ha NGk Téing 1|, tod TNR Tawer, 54A Nguyén Chi Thanh,
PhuGng Ling Thugng, Quan Béng Ba, Thanh phd He Nai
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cdc ngay dau quy sau (s tién giri ngdn hang nhdp qui tién mdt tai ngay 02/01/2025 1a 7
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1y déng). Chiing t6i khéng nhdn duoc cde gidi trinh hop Iy vé viéc duy tri 56 du quy tién

mdt Ién néu trén. Theo db ching téi khdng ddnh gid dwoc anh hwéng ciia van dé nay dén

Bdo céo tai chinh cho ndm t&i chinh két thiic ngay 31/12/2024 cia Céng ty.”

Qualified opinion: “The average cash on hand balance in 2024 was approximately VND

62 billion. This cash was deposited into bank accounts or term deposits at the end of

each quarter and withdrawn back into the treasury fund at the beginning of the following

quarter (the bank deposit amount transferred to the cash fund on 02 January 20235, was

7 billion VND). We did not receive satisfactory explanations for maintaining such a

large cash balance. Therefore, we are unable to assess the impact of this issue on the

financial statements for the fiscal year ended 31 December 2024.”

= Giai trinh Céng ty: Trong nim 2024 trong khi chd mot s6 ké hoach kinh doanh lién
quan dén viée st dung ngudn von ciia Cong ty nén Cong ty van duy tri viée ton quy tién
mit trung binh khoang 62 ty ddng, sé du quy tién mat cling duge Cong ty ndp vio tii
khoan ngén hang ddy du cdc ky bdo cdo hang Quy va ciing c¢6 xac nhén s6 du ngan hing
diy di. Trong 6 thang cubi nam 2024 Céng ty di str dung ngudn von hidu qua hon, tap
trung vao cac nghiép vu kinh doanh chinh cta Céng ty, tai thoi diém 31.12.2024 Céng ty
da khong con tinh trang dé sé du quy tién mit 16n nita, cu thé:

Company's Explanation: In 2024, while awaiting the implementation of certain business

plans related to the utilization of the Company's capital, the Company maintained an

average cash balance of approximately VND 62 billion. The cash balance was fully
deposited into the Company's bank accounts for each quarterly reporting period, with
proper bank balance confirmations. During the last six months of 2024, the Company
utilized its capital more effectively, focusing on its core business activities. As of

December 31, 2024, the Company no longer maintained a large cash balance.

Specifically:

- Tu doanh (d4u tu vao ching chi quj mo, ¢d phiéu niém yét) sb tién da dau tu la:
44,565,480,000d, sb tién du kién con ddu tw: 12,600,000,000d hién dang dé trén tai
khoan thanh toan khong ky han tai ngdn hang BIDV;

Proprietary trading (investment in open-ended fund certificates and listed stocks):
The amount already invested is VND 44,565,480,000, with an additional planned
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investment of VND 12,600,000,000, which is currently held in a non-term payment
account at BIDV.

- Uy thac quéan 1y danh muyc déu tu sé tién : 35,000,000,000d
Entrusted investment portfolio management: VND 35,000,000,000.

- Ngudn vbn cung cip cho dich vu Ky qu¥ (margin) va Ung trude tién ban cho khich
hang s6 tién 20,000,000,000d trong d6 16,000,000,000d chua ding dén Cong ty dang
giri ¢6 ky han tai Ngan hang BIDV dé t6i wu hoa ngudn von;

Capital allocated for margin lending and advance payments for customers: VND
20,000,000,000, of which VND 16,000,000,000 has not been utilized and is currently
deposited in a term account at BIDV to optimize capital efficiency.

- PhAn vbn con lai hién tai (khoang 13 ty) Cong ty dang d trén tai khoan ngén hang
tai c4c ngan hang TMCP @ thanh toan chi phi van hanh thudng xuyén;

The remaining capital (approximately VND 13 billion) is kept in accounts at

commercial banks to cover regular operating expenses.

2. Y kién kiém toan ngoai trir: “Tai ngay 31/12/2024, khodn muc tdi san tai chinh sdn sang
dé ban (AFS) trén Béo cdo tinh hinh tai chinh cia Cong ty la khoan ddu tw gop von mua _
¢6 phén cdc Cong ty chua niém yét véi gid tri 32,4 1 dong (tai ngay 01/01/2024 1& 32,4
1y dong) bao gom: khoan dau tu vao Céng ty Cé phan Pdu tw Qudc té Galaxy Viét Nani‘:i

I 18,2 1y ddng va Cong tv C6 phin Cong nghé Noah 1a 14,2 ) ddng). Ching 161 khongr | * |

thu thép dwoc ddy di cde 1ai liéu thich hop @8 xdc dinh gid tri hop Iy khodan dau tu Iré:r';_'.
Theo do, ching t6i khong ddanh gid dwoc gid tri hop Iy cua khoan muc nay ciing nhie anh’ |
huéng ciia van dé niy téi Bdo cdo tai chinh cho ndm tdi chinh két thic ngay 31/12/2024
cua Cong ty.”

Qualified opinion: “As at 31 December 2024, the available-for-sale (AFS) financial
assets on the Company's Statement of Financial Position include investments in unlisted
companies with a value of VND 32.4 billion (as at 01 January 2024, it was VND 32.4
billion). This includes an investment in Galaxy Vietnam International Investment Joint
Stock Company worth VND 18.2 billion and Noah Technology Joint Stock Company
worth VND 14.2 billion. We were unable to obtain sufficient appropriate documentation

to determine the fair value of these investments. Therefore, we cannot assess the fair
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value of this item or its impact on the financial statements for the fiscal year ended 31

December 2024.”

- Gi4i trinh cua Cong ty: Cong ty thuc hién khoan diu tu gép von mua cb phan ciia Cong ty
CP Péu tu Qubc té Galaxy Viét Nam gop von 18.200.000.000 ddng, Céng ty CP Cong nghé
Noah gép vbn 14.200.000.000 ddng theo dung quy dinh hién hanh. Do Céng ty CP Pau tu Qudc
té Galaxy Viét Nam va Cong ty CP Céng nghé Noah ciing chua niém yét trén san, chua dai
ching nén Béo cdo tai chinh nim 2024 chua ¢ x4c nhan ctia don vi kiém todn vi vay ching toi
cling khéng ¢6 co s& dé danh gia gia tri hop 1y cho khoan dau tir nay theo ding quy dinh hién
hanh. Khoan dAu tr vao cc cong ty néu trén chiém 17,9% vén chii s& hitu va 17,8% tong tai san
clia Cong ty, khoan ddu tu nay di duoc loai trir trong Béo cdo ty 1& an toan tai chinh tai thoi

diém 31.12.2024 theo dung quy dinh.

Company's Explanation. The Company has made equity investments specifically: Contributed VND
18,200,000,000 to Galaxy Vietnam International Investment JSC, contributed VND 14,200,000,000 to
Noah Technology JSC. Since Galaxy Vietnam International Investment JSC and Noah Technology JSC
are not yet publicly listed or traded on the stock exchange, their financial statements for 2024 have not
been audited. As a result, we currently lack a basis for assessing the fair value of these investments in
accordance with applicable regulations. These investments account for 17.9% of the Company's equity
and 17.8% of total assets, they have been excluded from the Financial Safety Ratio Report as of
December 31, 2024, in_full compliance with regulations.

Vay, CSI xin bdo cao dé Quy Uy ban va Quy S& dugc biét!
We hereby sincerely report!

Trin trong cam on!

Best regards,
CTCP CHUNG KHOAN KIEN THIET VIET NAM
Notnhini Redpients: VIETNAM CONSTRUCTION SECURITIES JSC
- Nhu trén/ As above; TONG GIAM POC
- Luu P.HCNS/office filled. /. GENERAL DIRECTOR
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CTCP CHUNG KHOAN
KIEN THIET VIET NAM
VIETNAM CONSTRUCTION
SECURITIES JSC

Sé/No: 14y 12025/CV-CSI
(V/v Giai trinh LN sau thué¢ TNDN
Nam 2024 bi 18)
(Explanation for Post-Tax Profit (Loss)

in year 2024)
Kinh givi: Uy ban Chirng khodn Nha nwée
To: S& Giao dich Chimng khodn Viét Nam

S& Giao dich Ching khoan Ha Ngi

CONG HOA XA HOI CHU NGHIA VIET NAM

SOCIALIST REPUBLIC OF VIETNAM
Poe ldp — Tw do — Hanh phic
Independence — Freedom — Happiness

Ha Né&i, ngay 27 thang 03 nam 2025
Ha Noi, March 27, 2025

/State Securities Commission of VietNam
/Vietnam Exchange
/Hanoi Stock Exchange

Céng ty C6 phan Chimg khoan Kién Thiét Viét Nam (CSI) xin giri 1&i chao tran trong dén Quy Uy ban

va Quy So!

Vietnam Construction Securities JSC., (CSI) extends our r

espectful greetings to the Authorities!

Theo quy dinhjai ](hoén 4’Biéu 14 cua Thong tu 96/2020/TT-BTC, ngay 16/1 1/2020, cua Bo Tai
chinh, huéng dan vé céng bo thong tin trén thi truong chimng khoan, CSI xin giai trinh vé lgi nhudn sau

thué thu nhép doanh nghiép cta nam 2024 bj 16 nhu sau:

Pursuant to Clause 4, Article 14 of Circular No. 96/2020/TT-BTC, dated November 16, 2020, issued

by the Ministry of Finance, providing guidelines on info
CSI hereby provides an explanation for the post-tax profit

rmation disclosure in the securities market,
(loss) of the year 2024 as follows:

STT Chi tiéu Nam 2024 (VND)
No. Item Year 2024 (VND)
1 Doaukthn hogs dong 11,536,169,300
Operating income

2 gh‘ phi hingtdons 11,432,382,215

)perating expenses

3 Gl B g by 13,449,198,712
Management expenses
Thu nhép khéc

4 Other income 319,070

4 Gl gl ¥oam 1,199,115,397
Other expenses

5 Chi phi thué TNDN 0
Corporate income tax expense
Loi nhuén sau thué TNDN

i Accounting profit after corporate income tax L8344,20749%)

Nguvén nhin/ Reason:

Trong ndm 2024 thi truong ti?:m é}n nhiéu rii ro, thanh khoan thj trudng thip nén tdc do ting trudng
khach hang ctia Cong ty van rat thap, tai san khach hang giam, gia tri giao dich ctia khach hang theo d6

ciing sut giam manh dan dén doanh thu hoat déng cta C6

ng ty chi dat 11,536,169,800 dong trong khi

d@ chi phi hoat d@éng cia Céng ty: 11,432,382,215 dér}g va chi phi quan ly Céng ty: 13,449,198,712
dong, ngoai ra cac khoan Chi phi khae 1,199,115,397 dong.

@ 0243926 0089
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In year 2024, the market faced significant risks and low liquidity, resulting in a very slow growth rate
of the Company's customer base. Customer assets decreased, and consequently, the transaction value
of customers dropped sharply. As a result, the Company's operating revenue was only VND
11,536,169,800 while operating expenses amounted to VND 11,432,382,215, and management
expenses reached VND 13,449,198,712. Additionally, other expenses totaled VND 1,199,115,397.

Vi vdy, viéc doanh thu khong du ¢ bu dép chi phi din dén lgi nhusn sau thué TNDN nam 2024 bj 1.

444444

Therefore, the revenue was insufficient to cover the expenses, leading to a post-tax profit (loss) in year
2024.

Viy, CSI xin bio cdo d& Quy Uy ban va Quy S& duge biét!
We hereby sincerely report!

Trén trong cam on!

Best regards,
CTCP CHUNG KHOAN KIEN THIET VIET NAM
- N VIETNAM CONSTRUCTION SECURITIES JSC
Noi nhén/ Recipients. -
- Nhu trén/ As above; TO_NG GIAM DPOC
- Luu P.HCNS/office filled. ZPBNERARQIRECTOR

X
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CTCP CHUNG KHOAN CONG HOA XA HQI CHU NGHIA VIET NAM
KIEN THIET VIET NAM SOCIALIST REPUBLIC OF VIETNAM
VIETNAM CONSTRUCTION Poc ldp — Tw do — Hanh phiic
SECURITIES JSC | Independence — Freedom — Happiness

86/No: 4 S 12025/CV-CSI
(V/v Giai trinh bién déng LN sau thué TNDN
cia ndm 2024 so véi nim 2023)
(Explanation for the fluctuations in post-tax profit (loss))

Ha N1, ngay 27 thang 03 ndm 2025
Ha Noi, March 27,2025

Kinh gitri: Uy ban Ching khoan Nha nwée /State Securities Commission of VietNam
To: Sé Giao dich Chimg khodn Viét Nam

S¢ Giao dich Ching khodn Ha Néi

Vietnam Exchange
/Hanoi Stock Exchange

Céng ty C6 phan Chitng khoan Kién Thiét Viét Nam (CSI) xin giri 161 chio trén trong dén Quy Uy ban va Quy
So!

Vietnam Construction Securities JSC., (CSI) extends our respectful greetings to the Authorities!

Theo quy dinh tai khoan 4 Piéu 14 ciia Thong tu 96/2020/TT-BTC ngay 16/11/2020 ctia B6 Tai chinh hudng
din vé cong bd thong tin trén thi trudmg chimg khoan, CSI xin gidi trinh vé& bién ddng loi nhuin sau thué thu
nhdp doanh nghiép ctia nim 2024 so voi ndm 2023 nhur sau:

Pursuant to Clause 4, Article 14 of Circular No. 96/2020/TT-BTC dated November 16, 2020, issued by the

Ministry of Finance, providing guidelines on information disclosure in the securities market, CSI hereby'":.: -

provides an explanation for the fluctuations in post-tax profit (loss) of year 2024 compared to year 20243&‘@".
Il
follows: |

Tl

Nim 2024 Nam 2023 B.}a_- NG r
Néi dung (VND) (VND) 3 ;‘;“ 7
Content Year 2024 Year 2023 (.',/0;g
(VND) (VND)
Doanh thu hoat dong:
e 11,514,698,052 | 12,596,729,913 | (8.59)
Operating revenue:
- Ladi tir cdc tai san tai chinh ghi nhdn thong qua
e 5.366,551,534 | 7,183,703,435
Gains from financial assets recorded through profit/loss
(FVIPL)
- Ldi tir cdc khodn ddu tw ndm gis dén ngay ddo
han (HTM) 122,015,069 (24,219,178)
Gains from held to maturity investments (HTM)
- Laf tit cac khodn cho vay va phdi thu 400,539,517 585,444,426
Gains from loans and receivables
- Doanh thu nghzefn-vu moi gioi chung khodn 2.625.937.346 1.930,080.119
Revenue from securities brokerage
- Doanh thu nghiép vu tu véan dau tie chitng khodn 2,742,520,648 2,687,814,817
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Revenue from securities investment consultancy

- Doanh thu luu ky chitng khodn

Revenue from securities custody

119,312,495 117,613,407

- Thu nhdp hoat dong khac

Other operating income

137,821,443 116,292,887

Chi phi hoat ddng:

Operating expenses

11,432,382,215 9,810,406,041 | 16.53

- L cdc tdi san tai chinh ghi nhén théng qua ldi
16 (FVTPL)

Losses on financial assets recorded through profit or loss
(FVTPL)

5,281,010,359 4,609,424,428

- L6 va ghi nhdn chénh léch danh gid theo gid tri
hop Iy tdi sén tai chinh séin sang dé bén (AFS)
khi phan logi lai
Loss and recognition of fair value revaluation differences

of available-for-sale (AFS) financial assets upon
reclassification

168,367,616

- Chi phi hoat dong tw doanh

Proprietary trading expenses

764,078,008 401,630,000

- Chi phi nghiép vu méi gidi chitng khodn

Securities brokerage expenses

4,797,871,138 4,385,176,623

- Chi phi nghiép vu tu van ddu tw chitng khodn

Securities investment consulting expenses

244,800,000 241,090,909

- Ckipfu' heu ky chitng khodn

Securities custody expenses

176,255,094 173,084,081

Chi phi quan ly

Management expenses

13,449,198,712 12,901,141,475 4.25

Thu nhép khac

Other income

319,070 E

Chi phi khéc

Other expenses

1,199,115,397 1,399,946,007 | (14.35)

Chi phi thué TNDN hoin lai

Deferred corporate income tax expenses

1,159,386,089

Loi nhuin sau thué TNDN

Accounting profit after corporate income tax

(14,544,207,454) | (12,664,838,548)

® 02439260089
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Nguyén nhin/ Reason:

- Nam 2024 Doanh thu hoat ddng giam nhe 8.59% so véi nim 2023 chi yéu giam khoan L3i tix
céc tai san tai chinh ghi nhén théng qua léi/IS-(FVTPL) cua nghiép vu tu doanh, con cac nghiép
vu kinh doanh khac ¢6 mirc ting/gidm nhe nhung khéng déﬁg Kké;

d4qd49q

In 2024, operating revenue decreased slightly by 8.59% compared to 2023, mainly due to a
decline in profits from financial assets recognized through profit/loss (FVTPL) from proprietary
trading. Other business activities experienced slight increases/decreases, but they were not
significant.

- Chi phi hoat dong ciia Cong ty nim 2024 ting 16.53% so v6i nam 2023 chi yéu do khoan L3 cac
tai san tai chinh ghi nhin thong qua 14i 16 (FVTPL) va tai san tai chinh sin sang dé ban (AFS) tir
hoat @dng ty doanh cua Cong ty;

The company's operating expenses in 2024 increased by 16.53% compared to 2023, primarily
due to losses from financial assets recognized through profit/loss (FVTPL) and available-for-
sale (AF'S) financial assets from proprietary trading activities.

- Chi phi quan 1y Céng ty ndm 2024 c¢é muc ting nhe 4.25% so v6i nam 2023 do chi phi thué vin
phong diéu chinh ting so véi nim 2023;

The company's administrative expenses in 2024 increased by 4.25% compared to 2023 due to
office rental adjustments.

Do d6 dén lgi nhuan sau thué TNDN nim 2024 giam manh so v6i ndm 2023.

As a result, the post-tax profit (loss) in year 2024 decreased significantly compared to year 2023.

Viy, CSI xin béo c4o dé Quy Uy ban va Quy S& duoc biét!

We hereby sincerely report! iv |™ I

Best Regards, 7
CTCP CHUNG KHOAN KIEN THIET VIET NAM
Nk nfidin) Reetientss VIETNAM CONSTRUCTION SECURITIES JSC R
- Nhu trén/ As above; TONG GIAM POC
- LuuP.HCNS/office filled. GENERAL DIRECTOR
5\“:
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