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MACSTAR GROUI' CORPORATION
Address: No. 8A Van My Road, Ngo euycn Warcl, Hai phong Ci1y, Vietnam
FINANCIAL STATEMENTS FOR Q I .2026

CONSOLIDATED STATEMENT OF FINANCIAL POSITION
For the period from 01 January 2026 to 3L March 2026

ASSETS

A- CURRENT ASSETS

L Cash and cash equivalents
1. Cash

2. Cash equivalents

II. Short-termfinancialinvestments
1. Trading securities

2. Provisions for diminution in value of
toading securities

3. Short-termheld-to-maturityinvestmenis

4 Provision for diminution in value of short-term
held-to-maturity investments

5 Other short-term investments

6 Provision for diminution in value of other
short-term investments

III. Short-termreceivables
I. Short-term hade receivables
2. Short-term prepayments to suppliers
3. Receivables based on the progress of

construction contracts

4. Other short-term receivables

6. Allowance for doubtful short-term receivables
6. Deficit assets for treatment

fV. Inventori€s
1. Inventories

2. Allowance for devaluation of inventories

V Short-term biological assets
l. Short-term livestock for single harvest
2. Seasonal crops or crops for single harvest
3. Allowance for impairment of short-term biolog

Other current assets

Short-term prepaid expenses
Deductible VAT
Taxes and other receivables from the State
Trading Government bonds
Other currenl assets

Code Note

100

At 3u03/2026
Unit: \.ND

At 0t/01t2026

I10
111

t12

120

121

122

123

124

t25

126

130

r3l
132

134

135

136

t37

140

141

t42

150

151

152

153

160

161

162

163

164

165

v.1

961,260,187,3ss

244,899 ,7 63 ,360
15,724,7 63,360

229,17 5,000,000

573,197,309,278

462,936,631,593

('745,422,31s)

1 I r,000,100,000

125,522,838,373

51,653,161,117

62,259,873,67 8

13,021,144,g7;

(t,4t 1,941,400)

6,7 57 ,168,461
6,794,449,633

(37 ,28t,172)

10,889,107,883

577,568,438

10,227,233,2t0

84,306,235

886,031,203,938

458,898,47 4,2s6
83.548,374,256

37 s,3s0,\00,0y1/'

305,371,733,s87

306,755,942,036

( 1,384,208,449)

104,678,7 57 ,440
46 .37 0 .064 ,449
36,371-292,123

23,28g,342.26;

(1,4r I,941,400)

s,629,519,643

5,666,830,81 5

(31 .28t.172)

11,512,689,012

512,714,381

10,492,193,660

507,1 80,971

v.2

v.3

v.5

v.6
v.6

YI.
.1.

2.

3.

4.

5
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Stalement of financial position( cont..)

B-
I.
1.

2.

J.

4.

IL
l.

2.

ASSETS

NON.CURRENT ASSETS
Long-term receivables
Long-term trade receivables

Long-term prepayments to suppliers

Other long{erm receivables

Allowance for long-term doubtful debts

Fixed assets

Tangible fixed assets

flislorical costs

A c c umu lat e d de pr e c i a I i o n
Financial leased assets

Historicql costs

Ac cumu I at e d d e pr e c i a t i on
Intangible fixed assets

Historicctl costs

Ac cumul at e d dep r e c i a t i o n
Long-term biological assets
Livestock for recurrinB production
lmmature livestock for recurring production
Malure Iivestock for recuning production
Historical costs

Accumulated depreciation
2 Long-term livestock for single harvest
3 Long-term seasonal crops or crops for single hi
4 Allowance lor impairment of long-tenn biologica
IV. Investmentproperties
1. Historical costs

2. Accumulateddepreciation

V Long-term assets in progrcss
1. Long-tem work in progress

2. Construction-in-progress

VI. Long-termfinancialinvestments
1. Investments in subsidiaries
2. Investments injoint ventures and associates
3. Investments in other entities
4. Provisions for diminution in value oflong-ternl

financial investments

5. Held-to-matu ty investments
6. Provision for diminution in value oflong-term
VIL Other non-current assets

1. Long-lerm prepaid expenses

2. Defered income tax assels

3. Long-term components and sparc parts
4. Other non-cunent assets

5. Goodwill

TOTAL ASSETS

Code Notc Lt 3t/03t2026 At 01t07t2026

200

210

211

212

215

2t6
220

221

222

223

224

225

226

227

228

229

230

231

232

233

234

235

236

238

240

250

2s1

252

260

261

262

263

264

265

266

270

2',72

273

274

279

280

v.5b

v.8

296,635,432,078

24,211,250,000_

24,211,250,000

127,378,363,g7;

126 ,7 44,7 3 t ,97 |
183,992,003,855

(s7 ,247 ,27 | ,884)_

633,632,000

673,632,000

(40,000,000)

-

11,307,465,33;

1,356,153,704

9,951,311,627

131,535,116,855

130,635,116,855

900,000,000

2,203,235,921

2,203,235,921

288,124,867,878

24,217,250,000

24,211,250,000

130,766,520,861

130,132,888,861

183,291,359,166

(53,158,470,30s)

633,632,00;

673,632,000

(40,000,000)

.

-

-
9,141,311,627

9,t41,311,627

121,500,000,000

120,600,000,000

900,000,000

2,505,785J9;

2,505,785,390

v.93.

III.
I

a

b

Y.2b

Y.2b

Y.2b

v.7b

1,2s7,895,619,433 1,174,156,071,816



Statement of financial position( cont..)

RESOURCES

C - LIABILITIES

I. Current liabilities
1. Short-term tuade payables

2. Short-term advances from customers
3. Dividends and profit payable
4. Taxes and other obligations to the State Budget
5. Payables to employees

6. Shorl-term accrued expenses

7. Payables based on the progress of
construction contracts

Code Note

300

3r0
3l I V.10

312 V.11

313 Y.t2
314

315 V.l3
316

318

319

320

321

322

323

325

330

331

333

334

337

338

339

340

341

342

343

344

Y.14

v.l5

At 3t/03t2026 At 0y0t/2026

8.

9.

10.

11.

12.

13.

14.

t5

II.
l.
2.

,.

4.

5.

6.

7.

8.

9.

10.

1i.
12.

Shortlerm unearned revenue

Other short{erm payables

Short-term borowings and financial leases

Short-term provisions

Bonus and welfare funds

Price stabilization lund
Trading Government bonds

Non-current liabilities
Long-tem trade payables

Long-term advances from customers
'laxes and other obligations to the State Budget
Long-term expenses payable

Long-term unearned revenue
Long -term other payable

Long-tcnn borrowings and financial leases

Convertible bonds

Prefered shares

Dclerred income tax liabilities
Long-term provisions

Science and technology development fund

310,164,939,483

268,21s,939,483

35,302,701,334

49 ,409 ,t21 ,410

2,535,845,739

3,580,788,437

t ,003 ,926 ,2s8-

216,000,000

1,733,t15,137

170,306,584,910

4,127 ,856,2s8

11,949,000,00;

41,949,000,00;

219,158,811,126

211,172,81t,,126

38,99 t,251 ,235
37 ,57 5 ,9 50 ,589

11,382,186,836

7,444,t89,429

1,179,260,137

216,000,000

1,612,058,014

109,789,145,081

2,982,7 63,80s

37,9S6,000,00;

37,986,000,00;



Statement of fi nancial position( cont..)

RESOU RCES

D. OWNI]R'S EQUITY

1. Owner's contribution capital
- Ordinary shares carrying voting right
- Prefened shares

2. Share premiums

3. Bond conversion oplions
4. Other sources ofcapital
5. Treasury shares

6. Differences on asset revaluation
7. Foreign exchange dilferences
8. Investment and development fund
9. Other funds

I 0. Retained eamings

Retained earnings accumulated
- to the end ofthe previous period

Retained earnings of the curuent period
l1 Non-contro lling interest

TOTAL RESOURCES

Prepared by

Code Note

400

411

41 1a

412

413

4t4
415

416

417

418

419

420

420a

420b

429

440

Chicf Acc

At 3u03/2026 At 0u0t/2026

947,730,,679,950

439,560,690,000

439,560,690,000

( 1, 190,354,900)

22,562,25;
79,374,992,156

60,73t,30s.812
18,643,686,344

129,962,490,439

1,257,895,619,433

924,997,260,690

439,560,690,000

439,560,690,000

(1,200,162,900)

22,862,25;
62,295,095,137

9,054,005,670

53 ,241 ,089 ,461
424 ,318,71 6 ,t98

I,t7 4,156,071,,816

W-W=
Nguyen Thi Thuy Nga N.T.T Nga Cap Trong Cuong
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MACSTAR GROUP CORPORA'I'ION
Address: No. 8A Van My Road, Ngo euyen War.d, Hai phong Ciry, Vietnam
CONSOI,IDATED FINANCIAL STA'fEMENTS FOR Q I.2026

CONSOLIDATED CASH FLOW STATEMENT
(Indircct method)

For the period from 01 January 2026 to 31 March 2026

Notc 3u03t2026 0y0u2026

I. Cash flows from operating activities
1. ProJit/ (loss) before tqx 0t
2. Adjustments

- Depreciation and amortization offixed assets and ir 02
- Provisions and allowances 03
- Exchange (gain)/ Ioss due to revaluation of

monetary items in loreign currencies 04
- (Gain)/ loss from investing activities 05
- [nterest expenses 06
- Others 07
3. Operating proJit/ (loss) before

changes of working capital
- (lncrease)/decreaseofreceivables

- (Tncrerse.;/ decrcase of invenlories
- lncrease/ (decrease) ofpayables
- (lncrease)/ decrease ofprepaid expenses

- (lnclease)/ dccrease oftrading securities
- Interests paid

- Corporate income tax paid

- Other cash inflows from operating activities
- Other caslt outflows from operating activities
4. Net cashJlowsfrom operating actiyities
II. Cosh flows fntm investing activities
6 Purchases and construction offixed assets

and other non-current assets

2. Proceeds lrom disposals offixed assets

and othcr non-current assets

3. Cash outflows for lending, buying debt instruments
of other entitics

4 Cash recovered from lending, selling debt instrume
5. Investments into other entities

6. Withdrawals of investments in other entities
7. Interests eanted, dividends and profits received
I Net cash flows from investing activities

v.8
YI.2,YT.4

VI.3

vt.3, vI.6
VI.4

25,823,279,553

4,808,725,730
(638,786,134)

(4,294,554,373)

?,945,3t9,194
(r0,03s,116,855)

18,608,867,11s
(r 0,275,752,850)

i,127,618,818
(1,079,654,332)

237,695,412
( 1s6,180,689,557)

( 1,053,633,790)

(10,323,117,062)

(164,939,266.,246)

(3,s86,722,s43)

45,454,545

(r 11.000,100,000)

2,693,30t ,029
(11L,848,066,969)

10,169,603,s78

1,79t,sl5,9'77

(2,13 5,9s I,961)

341,528,t44

10,166,69s,738

(26,669,960,666)

(286,371,818)

(18,364,384,176)

23,717 ,729
27,464,428,161

(3 41 .s28 ,t 44)
(8,786,022,77s)

(16,793,426,5s1)

(452,360.121)

161,429,091

(60,000,000,000)

1,000,000,000

2,135,951,961

(57,748p79,075)

08

09

10

11

12

l3
t4
l5
t6

t7
20

2t

22

\42

24

25

26

27

30

v.15

v.2

ITEMS



1.

2.

ITEMS
III. Cash flows from linancing activities

Proceeds from issuing stocks and capital
conlributions from owners

Repayment lor capital contributions and re-
purchases

of stocks already issued

Proceeds from borrowings
Repayment for loan principal

Payments for financial leased assets

Dividends and profits paid to the owners

Net cash flows from rtnancing activitites

Net cash flows during the pcriod

Beginning cash and cash equivalents

Effects offluctuations in foreign exchangc rales

Ending cash and cash equivalents

Note

32

33

34

35

36

40

s0

60

61

70

Chicf Accoun tant

3y03/2026 0110u2026

31

3.

4.

5.

6.

212,936,773,304

(210,148,1 s0,98s)

62,788,622,319

(213,998,710,896)

4s8,898,47 4,256

102,000,000,000

116,772,000,000

42,829,594,37 4

4t.20t,2t3.966v.1

v.1 244.899 ,7 63 .360 84,030,808.:t40

20th Mar 2026
Prcpared by

m%

Cash Flow Statement (cont,)
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MACSTAR GROUP CORPORATION
Address: No. 8A Van My Road, Ngo Quyen Ward, Hai phong City, Vietnam
CONSOLIDATED TINANCIAL STATEMI-,NTS

NOTES TO THE CONSOLIDA'IED FINANCIAL STATEMENTS
Q1.2026

GENERAL INFORMATION

Form of orvnership
Macstar Group coryoration (fonnerly Marine Supply and Engineering Service Joint Stock
Con.rpany) (hereinafler referred to as "the Parent Company,,) is ajoint stock company.

Operating fields
Tire Company operates in the sen ice sector.

Business activities
The business principal activity of thc company includes providing support services related to
transpoftation.

Normal operating cycle
The normal operating cycle ofthe Company is within l2 months.

Structure of the Group
The Group includes tlie Parent Company and 3 subsidiaries under the control ol'the Parent Cornpany
which are consolidated in these Consolidated Financial Staterrenls.

5a. Lisl of consolidated subsitliaries

Propofiion of Propofiion ofvoting
bcneficial intcrest rights

Ending Beginning Ending Beginning
balance balance balance balance

2.

1

4.

5.

Name Addrcss of head office
Principal
business

Macstar Ho Chi 97148 Road No. 8, Warehousing
Minh Joint Stock Quafier 61 , Tang Nhon and goods
Company Phu Ward, Ho Chi Minh storage

City, Vietnam
Macstar Coastal Land Lot KB2. 1 1, MP Coastal
Container Lines Dinh Vu Industrial Park, transportation of
Joint Stock Dong Hai Ward, Hai containcrs by 61 .41% 61 .41% 6l .41% 67 ,41%
Company Phong City, Vietnam inland waterway

barges
Land Lot KB2. I 1, MP Tratling real

Macland Real Dinh Vu lndustrial Park, estate, land use
Estate Joint Stock Dong Hai Ward, Hai righthcld by 21% Zl% IOO% 100%
Company (-) Phong City, Vietnarn n*,l.r, ,r.io.

lessee
Although at the repoding time, the cornpany only held 2l% of Macland,s charter capital, the
Company determined tliat it still had control over Macland. This control was established on the basis
of agreements among the shareholders, whereby the remaining shareholders unanimously voted in
accordance with the Company's proposals on impofiant decisions regarding Macland's operations
and financial and operating policie s. At the same timc, the key management positions at Mailand are
appointed and managed by the Company. Therefore, the Company deterinines to still maintain
control and Macland continucs to be presented as a subsidiary.

s6% 560/o 56% 56%

These NorasJonl an inregral part ofand shoukl be read jn conjunctia \,,,ith rhe cansalidare(t Fi ancial srarenents l3

\\,',..

o
rA
vl,

\



CONSOLIDATED FINANCIAL STATEMENTS
Notes to the Consolidatcd FinaIlcial Statements

II.

,

MACSTAR GROUP CORPORATION
Addrcss: No. 8A Van My Road. Ngo euyen Warc1, Hai phong City, Vietnam

5b. List of associates accounted for in the Consolitfuttetl Financial Statements b! using the equiq
metlrod

7,

1!-" c-,,p invests in a single associate, An Bien Shipping Lines corporation, headquartered at Lot
KB2.1l' MP Dinh vu Industrial park, Dong FIai ward, Hai phong city, vietnam. The principal
business activity ofthis associate includes coaslal and ocean freightiransport.
As of the balance sheet date, the Group's proportion of beneficial interest and proporlion of voting
rights in this associate were 360% (beginning balance: 36%).

statement on information comparability in the consolidated Financial statements
The corresponding figures ofthe previous period are comparable to those ofthe current period.

Employees
As at 3 1 March 2026, there were 168 employees working for the Group (as a1 I January 2026: 173
employees).

FISCAL YEAR AND ACCOUNTING CURRENCY

Fiscal ycar
The fiscal year ofthe Company is from 1 January to 3l December annually.

Accounting currency unit
The accounting currency urit is vietnamese Dong (\.ND) because payments and receipts of trre
Group are primarily made in VND.

III. APPLICABLE ACCOUNTING STAN-DARDS AND SYSTEM

1. Applicable Accounting System

The Company applies Vietnamese Accounting Standarcls and the Vietnaniese Accounting Systeli for
Enterprises pron.rulgated under Circular No . ggl2O25/tT-BTC dated 27 October 2025; Ci"rcLilar No.
202/20241rr-BTC and Circular No. 43/20261rr-BTC dated 20 April 2026 issued by the
Ministry ofFinance, together wilh relevant guiding documents, in maintaining accounting records
and preparing and presenting the financial statements.

'l he circular No. 99120251rr-BTC is effective for accounting periods beginning on or after I
Jantary 2026 and replaces circular No. 200/2014/TT-BTC and its related amendments ancl
supplements.

Circular No. 43120261TT-BTC amcnding and supplementing a number of articles of Circular No.
202120l4lTT-BTC dated 22 December 2014 of the Ministeiof Finance providing guidance on the
preparation and presentation of consolidated financial statements

2. 
_.Statement-on thc compliancc with the Accounting Standards and System
The Board of Directors confirms,that the Company haicomplied with the"requiremcnts of Vietnamese
Accounting Standards and rhe viernamese Accounring susrem ioi a,;,;il;i,;; p;;;;tgai-ed underCircular No qq'2025lf |-BTC dated 27 October 2025"ani Circular No. qlZrZOZt,) ft-ci'C dared 20April 2026 issued by.the Ministry of Finance, as rvell as relevant guidance on the itnptrnentation of
accounting standards in the preparalion and presentation ofthe fina"nciaL st"t"r"ri. " - - '

IV. API'LICABLE ACCOI]NTING POLICIES

N(
,E
'E
C!

t2

/o
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MACSTAR GROUP CORPORATION
Address: No. 8A Van My Road, Ngo Quyen Warc1, Hai phong City, Vietnam
CONSOLIDATED FINANCIAL STATEMENTS
Notes to the Cousolidated Financial Statements

t. Basis of preparation ofthe Consolidated Financial Statements

All the consolidated Financial. statements are prepared on the accrual basis (except for the
information related to casli flows).

The Consolidated Financial Statemcnts have been prepared in both Vietnamese and English, in which
the Financial Statements in Vietnamese arc the official statutory financial statJnenis of the
Company. The Consolidated Financial Statements in English hive been translated from the
vietnamcse version. In the event of any discrepancy bctw6en the two vcrsions, the victnamese
version shall prevail.

Basis of consolidation

The Consolidated Financial Statements include the Financial Statements ofthe Parent Company and
the Financial Statements of its subsidiaries. A subsidiary is a busincss that is controllea Uy tii" iai"nt
Company. The control exists when the-Parent Companyhas the power to directly or indirectly govern
the financial and operating policies of the subsidiary to obtain economic benefits lrom its ac#vities.
In d.etermining the control power, the potential voting right arising from share call options, aebitr
equity instruments that are oonveftiblc into ordinary siiare-s as ofthJ balance sheet date shatt 6e tat eu
into consideration.

The.busincss perfonnance results ofthe subsidiaries that are acquired or disposcd ofduring the period
are included in tlle Consolidated Income Statement from the d'ate of acquisition or until"the date of
disposal of those subsidiaries.

The Financial Statements of the Parent Company and its subsidiaries used for consolidation aro
prepared for the same accounting period and apply consistent accounting policies for similar
transactions and events in sinrilar circumstances. In iase the subsidiaries' aicounting policies are
different from those rhat are applied consistenlly rvitliin the Group, the appropriatJ adjustments
should be rnade to the subsidiaries' Financial statements before'ihey u."' ,rLd to pr"epare the
Consolidated Financial Statements.

Intra-group balances in the balance sheet and intra-group transactions and unrealize6 intra-group
gains resulting from these transactions are eliminated wlren prepar.ing the Consolidated Finincial
Statements. Unrealized losses resulting from intra-group transactions a[ also eliminated unless costs
that cause those losscs cannot be recovered.

Non-controlling interests ("NCI")_ include the gains or losses of the subsidiary,s business
perfomance results and net assets thal ar€ not held by the parent company una ur" p."r"nt"o in u
specific item in the Consolidated Income Statement and the Consolidated Balance Sheet (as a part of
the owner's equity). NCI includc the value ofNCI at the date of initial business comblnation ano
those in the changes ofowner's cquity commencing frorn that date. Losses arising in subsidiaries are
allocated to NCI based on the non-controlling shareholders' ownership rate in thi subsidiaries, evenif those losses excess thc non-controlling shareholders' orvnership in thc net assets ol the
subsidiaries.

Forcign currency transactions
Transactions in fbreign currencies are translatcd a1 the actual exchange rates ruling as of tlie
transaction dates. 'l he ending balances of monetary items in foreign currJncies are tranilated a1 the
actual exchange rates ruling as ofthe balance sheei date.
Foreign exchange differcnces arising from foreign currcncy transactions during the year shall be
included into financial income or financial expenses. Foreign exchange aifferencei due to the
revaluation of ending balances of the monetary itenis in foreign curencies after offsetting their
positivc differences against negative diflerences shall be included into financial incomc or fiiancial
expenses.

The exchange rate used to translate foreign currcncy transactions is the actual exchange rate ruling
as ofthe time ofthese transaclions. The actual exchange rates applied to forcign currencf transactions
are as follows:

)
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MACSTAR GROUP CORPORATION
Address: No. 8A Van My Road, Ngo euyen Ward, Hai phong City, Vietnam
CONSOLIDATED FINANCIAL STATEMENTS
Notes to thc Consolidatcd Financial Statements

d

IJ

1.

o For rcceivables: the buying rate ruling as ofthe time oftransaction ofthe commercial bank where
the Group designates the customers to make payments.

o For payables: the selling rate ruling as ofthe time oftransaclion ofthe commercial bank where
the Group supposes to make payments.

' For acquisition ofassets or im_mediate payments in foreign currency (not i.cruded into payable
accounts): the buying rate ofthe commercial bank where the Group makcs payments.

The exchange rate used to revaluate cnding balanccs of monetary items in foreign currencics as of
the balance sheet datc is determincd as follows:
o For foreig, currency deposits in banks: the buying rate ofthe bank where the Group opens its

foreign curency account.

' For monetary iterr.rs in foreign curencies classified as other assets: the buying rate of Vietnam
Export Impoft commercial Joint stock Bank ("Eximbank") - Hai phong iranch where the
Group frequently conducts transactions.

' For monetary items in foreig[ curencies crassified as payables: the selling rate of vietnam
Expoft lmpoft commercial Joint stock Bank ("Eximbink") - Hai phong -Branch 

where the
Group frequently couduots transactions.

Cash and cash equivalents
cash includes cash on hand and demand deposits at banks. cash equivalents are short-term
investments of which the due dates do not exceid 3 months from the datis of the investments thal
are readily convc(ible into known amounts of cash and that are subject to an insignificant risk of
change in value as ofthe balance sheet date.

Financial inyestments
Trading securities
lnvestments classified as trading securities are those held by the Group for the trading purpose with
the aim of making profit.

Trading securities are recognized at original costs which incrude fair value ofthe payments made at
the time ofthe transaction plus other attributable transaction costs.

The time ofrccognizing trading securities is when the Group acquires the ownership, as fbrlows:o For listed securitics: recognized at the time of ordcr_matching (T+0).
o For unlisted securities: recognized at the time of acquiring official ownersrrip as slipulated by

law.

Intcrest, dividcnds, and profit ofthc periods prior to the acquisition oftrading securities are deductetl
lrom the cost ofsuch securities. Interest, dividends and profit ofthe periodJ after the acquisition of
such securities are recordcd in the Group's financial income. Particuiarly, stock clividenjs received
are not recorded as an increase in varue, but the increasing quanlity ofshares is rolrowed up.

Provisions for diminution in va]ue oftrading securities are made for each particulartype ofsecurities
in thc market of which the lail valuc is lower than original costs. Fair value of r.aairg securities is
detemined as follows:
o For shares listed on the stock market: the closing price at the latest date of transaction to the

balance shcet date.
o For shares traded on the unristcd public company market (UpcoM): the average rererence price

in thc last 30 consecutive transaction days prior to the balance sheet datc, as discrosecl by the
Stock Exchange.

These Notesfotm an inlegral parl ofand shaukl be read in conJunction ttith the Consalidated Financial Statenents 16



MACSTAR GROUP CORPORATION
Address: No.8A Van My Road, Ngo euycn Ward, Hai phong City, Victnam
CONSOLIDATED I- INANCIAL STATEMENI'S
Notes to thc Consolidated Financial Statements

Increases/ (decreases) in the provisions for diminutiorl in value oftrading sccurities to be rccognized
as ofthe balance sheet date are recorded in ,,Financial 

expenses,,.

Gain or loss on transfer oftrading securities is recognized in financial income or financial expenses.
cost oftrading securities transfcred is determined by using the mobile weighted average method.

fnvestmerrts in ess\ciates
An associate is an entity which the Group has significant influence but does not have the right to
control its financial and operating polioies. Significant influence is the right to pafticipate in 1n-uking
rcsolution on the associate's financial and operating policies but not contror those poiicies.

Invcstments in associates are recognized in accordance with the equity method. Accordingly, tlic
investments in associates are presented in the Consolidated Financial Statements by ttre.-in;tiat
investment costs and adjusted lor changes in benefits on net assets ofassociales after the inveshnent
datc. Ifdre benefits ofthe Group in losses ofassociates are higher than or equal to book valle ofthe
investments, the value of investments will be presented in the Consolidated Financial Statements as
zero unless the Group has an obligation to make the payment instead of associates.

Tlie Financial statemcnts ofassociates are preparecl for the same accounting period ofthe Group. In
case the accounting policies ofan associate are different from those consistently applied in the Group,
tlie Financial Stalements of that associatc will be suitably adjusted before being userl to prepare the
Consolidated F inancial Statements.

Unrealized gains and Iosses fi'om transactions with associates are eliminated by the proportion belorrg
to the Group when prcparing the Consolidated Financial Statements.

Investments in equiry) insttuments of other entities
Investments in equity instruments of other entities include such investments in equity instruments
that do not enable the Group to have the control, joint control or significant influence on thcse
entities.

Investments in cquity instruments of other entities arc initially recognized at costs, including cost of
purchase or capital contributions plus other directly attributable transaction costs. Dividend and
profit of the periods prior to the acquisition of investments are deducted liom the cost of such
investments. Dividend and profit ofthe pcriods after the acquisition ofsuch invcstments are recorded
in the Group's financial income. Particularly, stock dividends received are not recorde4 as arr
incrcase in valuc, but the increasing quantity of sharcs is followed up.

Provisions for impainnent ofinvestments in equity instruments ofother entities are maclc as follorvs:
o For invcstments in listed shares or fair value of investments which is reliably measurcd,

provisions are made based on the market value of shares.

o For investments of which the rair value cannot be measured at thc time ofreporting, provisions
are made based on the losses sr-rffered by investees, with the provision amount determined by the
difference betrveen owners' actual contributed capital and total ou,ners, equiq, as of tlie balance
sheet date multiplied (x) by the Group,s rate ofchaftcr capital owring in thesc investees.

Increases/ (decreases) in the provisions lor irnpairment of invcstments in cquity instruments of othcr
cntities to be reoognized as ofthe balance sheet date are recorded in,,Financial expenses,,.

Receivables6.
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MACSTAR GROUP CORPORATION
Addrcss: No. 8A Van My Road, Ngo euyen Ward, Hai phong City, Vietnam

7.

Receivables are recognized at the carrying amounts less allowances for doubtful debts.

The classification ofreceivables as trade receivables and other receivables is made according to the
following principles:

o Trade receivables reflect rcceivables concerning the commercial nature arising from purchase
and sale transactions between the Group and customers who are independent to the Group.

o Other receivables reflect receivables not conccrning the commercial nature and irrelevant to
purchase and sale transactions.

Allowance is made for each doubtful debt based on the estimated loss.

Incrcases/ (decreases) in the allowance for doubtful debts to be recognized as of the balance sheet
date are recorded in "General and administration expenses,,.

Inyentories

Inventories are recognized at the lower ofcost and net realizable value.

Costs of inventories are determined as follows:
o For materials and tools: Costs comprise costs of purchases and other directly attributable costs

incurred in bringing the inventories to their present Iocation and conditions.
o For work in progress: Costs comprise main materials, labor and other directly athibutable costs.

The cost ofinventories is detemined using the weighted average method and recorded in accordanoe
with the peryetual inventory system.

Nct realizable value is the estirnated selling price of inventories in the ordinary course of business
less the estimated costs of completion and the estimated costs necessary to make the sale.

Allowance for inventories is recognized for each type of inventories when thcir oosts are higher than
their net realizable value. Increases/ (decreases) in the allowance for inventories to bc recoglized as
ofthe balance sheet date are recorded in ,,Costs ofsales,,.

Prepaid expenses

Prepaid expenses comprise actual expenses arising and relevant to financial performance in several
accounting periods. These prepaid expenses are amofiized over the prepayment period or the period
in which corresponding economic benefits are generated from these expenses.

The Group's prepaid expenses primarily include:

Tools
Expenses for tools in use are amortized using the straiglit-line method over a maximum period of 36
months.

Expenses for ftted asset repairs
Expenses for_fixed asset repairs arising once with high value are amortized using the straight-line
method over 12 months.

)

8.
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CONSOLIDATIJD FINANCIAL 51 ATEMENTS
Ii_gtq. to t!9 Consolidated Financial Statements (cont.

9.

Insurance premiums
Prepaid insurance premiums for rhe insurance pcriod to which thc Group is entitled. Insurancepremiums are amortized using the straight-rine ,Ltnod ou".th" insurance term (r2 months).

Tangible fixed assets
1'angible fixed assets are determined by their rristorical costs Iess accumulated depreciation.

Historical costs oftangibrc fixed.assets incrude.aI the expenscs paid by the Group to bring the assctto its working condition for its intcnd^ed use. other expenses arising subsequent tJ iritiui.J"og,riti.,are included into historicar costs of fixed assets only ir it can ue cleaily demonstra,"d if;;;'ii,"expenditure has resulted in future cconomic benefits expectcd to be obtained r.o. t1.," ur" oitt 
"""assets. Those which do not meetthe above conditions wili be recorded into "p"."d;;,.;;;l;;;rgthe year.

when a tangible fixed asset is sold or disposed, its historical cost and accumulated depreciation arewritten off, then any gain or ross arising from such disposal is iricruded in the incom" 
"itrr" "rp"ri,during the year.

]11si,b,l.e 
fixed,assets are depreciated in accordance with the straight-line rnethod overtheir esti,iateduscrui itves. I ne deprectalton years applied are as lollor.rs:

Class of fixcd assets
Buildings and structures
Machinery and equipment
Vehicles
Office equipment
Other fixcd assets

Number ofvears
05-20
05-11
06-12
05 l0

l0

10.

11.

Construction-in-progress
construction-i,-progress reflects the expenses (incruding releva,t bonowing interest exDensesfollowing.the accounti,g policies_of the Group) diiectry 

"ttiuri"ur" 
it trr";;;;.,."r";i;;ir;#;';"ro

the installalion of machinerv rnd equipment'io."ru"'1.o. p."ir.ii"r,"i"rri"g;';r;;il#;;;;,
well as the repair of fixcd assets, which have not been compreted yet. Assets in the progress ofconstruction and installation are recorded at historical costs ani not depreciated.

Business cooperation contract (.,BCC,')
Jointly co ntro lled operatio ns
In respect of its interests in jointly conh'o ed operations, the Group shalJ rccognize in itsConsolidated Financial Statements:
r The assets that the Group controls;
o fhc liabilitics lllat the Group incrr15;
o The revenue that the Group earns rrom the sare ofmerchandise or rendering services by thejointventure;
o The expenses thal lhe GroUp incurs.
Payables and accrued expenscs

fallbles a,d accrued expenscs are recorded based on trre amounts payable for merchandise andsen"rces already used. Accrued cxpenses are recorded bascd on reasonible estirn"t., i.". irr" 
"r.r""payable.

The. classification ol payables as trade payabres, accrued expenses, and other payables is made onthe basis of following principles:

' 'lrade payables reflect payables ofcommercial nature arising from the purchase ofmercha,dise,
services, or assets and the seller is an independent entity wiin thc Group;

12.
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13.

MACSTAR GROUP CORPORATION
Address: No. 8A Van My Road, Ngo euyen Ward, Hai phong Ci6,, Vietnam
CONSOI,IDAT[D FINANCIAL STATEMEN-f S

r Accrued expenses reflect expenses for merchandise, serviccs received iiom suppliers or supplied
to customers but have not been paid, invoiced or lack of accounting recordi and supportirrg
documents; pay on leave payable to employees; and accrual of operati-ng expcnses;

' other payables reflect payables of non-commercial nature and irrelevant to purchase, sales of
merchand ise or rendering of services.

Payables and accrued expenses are classified into shod-term and long-tcnn ones in the Consolidated
Balance Sheet based on the rernaining terms as ofthe balance sheet date.

Owners' equity
Owners' co ntrib atio t, capital
owners' 

_ 

contribution capital is recorded according 10 the actual amounts invested by the
shareholders.

Share premiums
The dilferences between the issuance price and face value upon the Ipo, additional issue or the
differe,ce betlveen the re-issuance price and carrying varue of treasury shares and the equity
componenl of convertible bonds upon maturity date are recognized into share premiums. Expenscs
directly attributable to the additional issue of sharcs and ihe re-issuance of treasury shares are
recordcd as a decrease in share premiurns.

Profit distribution
Profit after tax is distributed to the shareholders after appropriation for funds under the Charter of
the company as well as legal reguratiors and rpproved by the ceneral Meeting of shaierr" ia".r. 

-

The distribution of p_rofits to the shareholders is made in consideration ofnon-cash items in retained
earnings that may affect cash flows and the abirity to pay dividends such as gains t";.;;;l;;ii;,
of assets invested in other entities, gains from revalualtion or. monetary item{ financial i,rstrr,-,"n1s
and other non-cash items.

Dividcnd is recorded as payables upon approval ofthe General Mceting of Sharcholders.

Recognition of revenue and income

Revenae from rendering of services
Reverue from rendering of services shall be recognized when all of the following conditions are
satisfied:
o The amount oftevenue can be measured reliably. When the contract stipulatcs that the buyer is

entitled to return the scrvices rendered under ipecific conditions, r.r.irr. ii i.."g,,L"a'rrry
wher those specific conditions no longer exist and the buyer is not entitled to retum it 

" 
.."ui".,

rendered;
The. G.roup..received or shall probably receive the economic benefits associated with the
rcnoenng ol scrvrces;
Tlg.rlug" of completion of the transaction at the end of reporti,g periocl can be measured
reliably;

r The costs incurred for the transaction and the costs to complete the transaction can be measured
reliably.

In the case that the services are rende^red in several_acconnting periods, revenue is recognized on tlie
basis ofthe stage of completion as ofthe balance slieet date.

Interest
lntcrest is recorded, based on tlie tem and the actual interest rate applied in each pafticular period.
Divitlend income

/t
*i
*\

\

14.

15.
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Notes to the Consolidated Financial Statements

16.

77.

18.

19.

Income from dividends is recognized rvhen the Group has the right to receive dividends from the
investees. Particularly, stock dividends received are not recortleJ as an increase in value, but the
increasing quantiS, of shares is followed up.

Borrowing costs
Borrowing costs arc intel'est expenses and other costs that the Group directly incurs in connection
with the bomowings.
Borrorving costs are recorded as expenses when incurred.

Expenses
Expenses are thosc that result in outflows ofthe Group's economio benefits and are recorded at thetime oftransactions or when incurrence ofthe transaciion is .eriuuie retuiJi"s 

"i*lr"iir".-p"vrirtfor expenses is made or not.

Expenses and their corresponding reverues are simurtaneousry recognized in accordance with
matching pri,ciple. in the cvent that matohing principle conflicts-with piudence p.ln"ipl", 

"rp",.,.",are recognized based on the nature and regulations of'acoounting standards in ordlr to guarantic that
transactions can be fairly and truly reflected..

Corporate income tax
corporate income tax only incrudes current income tax, which is the tax amount computed based on
the taxable income. Taxable income is different frorr accounting profit due to the adjustnients oftenlporary differences between tax and accounting figures, non-deductible expenses as well as those
of non-taxable income and losses brought forward.

Relatcd parties

Pafties are considcred to be related parlies in case that one party is able to control the other party or
has significant influence on the firrancial and operating clecisioirs ofthe othcr paq,. p;;i;;;;'ir"
corrsidered to be related parties in case that they are unier the common control or under the commonstgnrllcant rnlluence.

In- considering each possible related party relationship, attention is directcd to the substance of therelationship and not merely the legal forn.r.

Segment reporting

A business segment is a disti,guishabre compo.ent of the Group that is c,gaged in rnanufacturing
or providing producls or services and that is subjcct to risks and ietums that irJ different from thos"of other business segmcnts.

A geographical segmcnt is a distinguishable component of the Group that is engaged in
T1n ylacturing,or providing products or-services within a pafticular economi" enuironm.niaid that
ls suDJect to rlsks and returns that are different from thosc ofcomponents operating in othcr economicenvironments.

The segmcnt information is prepared and presented in confomity with the accounting policy applied
for the preparation and presentation ofthc Group's consolidated Financial Statements.

20.

These Notesform ah integralpart oJand should be read ih canjuhction with the Consolidated Finahcial statements 2t



MACSTAR GROUP CORPORATION
Address: No. 8A Van My Road, Ngo euyen Ward, Hai phong City, Viehanr
CONSOLIDAI'ED FINANCIAL STA'IEMENTS
Notes to the Consolidated Financial Statements fcont.

V.

t.

ADDITIONAL INFORMATION ON THE
SHEET

Cash and cash equivalents

Demand deposits at banks
('ash equivrlenrs tBankdaposits of which the
prittipal naturiry i,, from"or unrlr:r J monthsl
Total

Financial inveslments
Trading securities

ITEMS OF TIIE CONSOLIDATED BALANCE

,
2a.

lnding balance
t 5 .724.7 63 .360

229.1 75.000.000
241.899.7 63.360

Beginning balance
83.548.374.256

375.350.100.000
158.898.474.256

- t7 .763.130 17.71 0.000

These represcnt listed shares and UpCOM shares.
trnding balance Beginning balance

Original cost Fair value provision Originaicost Fair value

3,:'"tJ"ll?:Bt1"nd oorriii*-inoor.sorm 11.t.rr.trr1306.738.r78.e063r2.s77.s00.000
Vietnam Maritime
Development JSC.
Total

As ofthe balance sheet date, tlte,shares had been pledged as collateral for the Group,s margin loan
at securiries companies [Nolc V.l4a).

2b. lnvestments in other entities
trnding balance Beginning balance

Investments in
associates
An Bien Shipping
Lines Corporation (')

Investments in otlret
entities
Nam Duong Marine
JSC.

Total

Original cosl Provision Original cost prgvision

900.000.000
131.53s,116.855

130.635.116.855

130.635.116.855

900.000.000

t 20.600.000.000

120.600.000.000

900.000.000

(')The Company holds an investment in An Bien Shipping Joint Stock Company, representilg 360% ofthe
voting rights. Accordingly, the company has significant iifluence over the hru*iui and opeiJing
policies of the investee.

The investmcnt in the associate is accounted l-or using the equity method in accordance with Circular No.
99/2025tTT-BTC.

462.936.63I.593 470.642.580.000

900.000.000
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Name

Under this method, the investment is initially recognized at cos1. Subsequent to initial recognition, thecanying amount ofthe investment is adjusted to reflect the company,s ihare of tlie profit i loss ofthe
associate.

During the period, the company re^cognized its share ofprofit from An Bien Shipping Joint stock
company amounting to M''rD l 0,035, l 16,g35 as financial income, and core.ponaini'ty increu."J th"carrying amount of the investment.

'l'he movement ofthe investment in the associate during the period is as folrows:

Description Amount (VND)
Opening balance 120,600,000,000
Increase due to share ofprofit from associate 10,035,116,g35
Closing balance 130,635,116,g35

Ar 
"1.1l}-ur!ll ?926, the carrying amount of the investment in An Bien Shipping Joint Stock companywas VND 130,635,1 1 6,835.

Durilg the period, the Cofirpany has not received any dividen<Js or prollt distributions in cash from the
assoclate.

7'he-nunber of shares held and the proportion of ownership interesr of the Group in rhe entities areas follows:
Ending balance Beginning tralance

Number ProPortion.of 
Numberbcneficial0r sntrcs . of sharestnterest

o
.P

A

l'roportion of
beneficial

intcrest
An Bien Shipping Lines Corporation
Nam Duong Marine JSC.

Fair value

360/o

18.77%, 9,000

9,000,000

9,000 t8.7't%

l"j]-"r'^"-r]qll.^: ith rjsted prices, fair value is determinecl based on the risted price as ofthe balancesneer oarc. the Uroup has not determincd lair r alue ofthe irrvestments u ithoui listed pri."s be"arr*there have not been any specific instruclion. o, a"t"r-irutio, 
"iirii "rrr".'"' 

,!!!g vr rlvr u!Lqu

Short-term trade receivables

4,

Receitables.from ruk ed parties
Sao A D.C Investment Corporalion
Receiv tb le s.fro m ol l, et c us to mers
Maelsk line a./s

Viet Lime Minerals Co., Ltd.
Dai Co Viet Logistics JSC.
HKB - Hoa Lu Paper JSC.
Miza Nghi Son t,LC
Other customers
Total

Shoft-tcrm prepayments to suppliers

End!te_!1!4ryq Besinning batance
s.339.299.492 3.19 s.020.501
5,339.299.192 3.195.020.501

46.066.361.624 43.17s.043.948
5.457.806.755 6.107.478.321
1.203.9'12.640 1.303.912.640
7.212.024.000 5.280.012.000
7.4t6.t97 .023 5.078.806.745
4.158.651.938 4.494.994.346

20.865.209.269 2o.gog.779.8g}
51.653.16I.117 46.370.064.449
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Prepalments to telUed puty
Song Dao Shipbuilding lndustry JSC.(-)
Prepqtments to other suppliefi
An Phat Shipbuilding Co., Ltd.
Other suppliers
Total

5b. Otltet long-term receivables

Ending balance
Value

Ending balance
61.605.548.720
61 .60s.548.720

654.3 24.9 58
2 10.000.000
444.324.958

62.2s9.873,67 8

Beginning balance
3 6.10s.s48.720
36.105.548.720

265.743.403

265.7 43.403
36.371,292.123

5.

5a.

(-) lhis reprcscnrs. r.he.plepaymenr lor Song Dao Sl,ipbril,lim Slo.k Corpooy , t uito ::
ve.ssels-( l-80TEUs. VR-Sl crass) under Eionomic io rucr"No. 0705,2025 HDKi)MCCr.-\D dr;e.lve,ssels{l80rEUs, VR-Si class) uncrer E"conomic tont.u.t'No'. rjiosTib)iri6[inii6iJ(j;;;.0
7 May 2025.

Other receivables
Otlter s ho rt-term receivables

Ending balance Beginning balanceValue Allgwance Value Allowance
Receivablesfron reloted purties 610.000.000 _ - lJ.lt^500/l00
SaoA D.C Investment 6t0.000.000 I.551.800.000Corporalion - Receipls on behalf
fbr seryice fees
Receivables from other
organizations and individuals 12.411.744.97g - 21,732.542.26g
Management Board ofNchi Son
E;,";'i.-r;,;; ;,,a l,ar:i,il"" - q 3oo ooo ooo

Parks ofThanh Hoa Province (')

Motachi Construction 5.700.000.000 7.3 50.000.000
Investment and Trading JSC.
Loan intcrest incorn e

Advanoes 1.013.470.460 - 586.969.649
Uninvoiced revenue 2.44j.672.2g4 _ 2.456.092.969
Accrued interest income ofterm 1.57j.1g3.930 80.130.369
dcposirs. borrds

Deposits 77.ooo.ooo - sT.ooo.ooo
Other receivables 1.596.418.303 _ 1.877.349.2g1Total 15.021.714.978 _ 23.289.342.26g
This reprcserrrs rlre lunding fr, .lonr.sticnar,-tir" tru,,ffirxppon p1o., iaeO ro t4n.r,.i Coo.roi
S::,.+1.^:l,l:t^r:ir11 ]131t, 

comnany lor the tran.sponuidn orgooas rj conrain"i rhrorgi, Ngr,i s",rPon. Tlranh Itoa Provincc. prrr,,anr'ro Dccisiorr No. ,isarOo_E.,riiaL;;;;;;#;"r"rji Jfii,.Management Board ofNghi Son Ilconomic Zone and lnduitrial parks.

r9
Pl1

q

I
)l

Beginning balance
Allowance Value Allowance

Motachi Construction
hrvestm ent and l'rading
JSC. i'r

Dcposits, guarantees (ii)

Total

19.650.000.000

4.561 .250.000

19.650.000.000

4.5 61.250.000
24.271.250.000 24.271.250.000

'fhis represents the contribution capital in Motachi Construction lnvestment ancl Tr.aclins JSC.c'Mlc) in accordance with Rrrsineis cooperarion cort*.tN;. 6i lriiniii;Mia-il;i'i.,Bt:
9l:],1^l 11,:l ,? April, 201 5 

1o 
cayy 

aolt-t'he operation urJ turln"r. of conrainer yurai u,.,i ott.,",ser\rces on thc 4.J ha land lot undcr BP-Motachi Projecr irr lhc Southeasr ol Dinli Vu penirrsula.

These Naleslarn an i legra l part af anct should be rcadin conjunction \! ith the cansatidatect Financ l statefients 24
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_No,tes to thc Corsolidated Financial Statements

6.

Dinh Vu Industrial Park. Don., Hai 2 Ward, in Dinh Vu _ Cat IIai Economic Zone, Hai An District,Hai PhongCiryrnor.r DongHii Ward. Hai pho;gCib; --""
lm plemenr ing.A pperld ices 0l and 02 signcd ir 2015. the Company disbursed an advance caoiral roMl C. arnounrin* ro M\D 35 bilion ro iuppteme.r .apirut lo; i;;s;;;;;;;;i.i;, i;;;;H';:
According to Appendix No. 08 dated 3.1 December.2020 (ffictive from. t January 2021 to 3 I Juty20,22), the.two parties would cooperate to carry out th" op..uiio, uri turin"r, oi"JnLi-* y".1. ,"aother services such as renair- 

',',ainlenance and creanirrg orcontainers. (.r-s warehouses on the 2.2 ha

fl::."iJl:*ll,iland tbr. and inurua,) ,grce., rf,"'.r"p"ruiion rerm lrom I January 202 I ro 3lDecembcr 20l5 The company^shal gradua[1 recover r]re advance capirar *irt in Iij.rrs. rro"m rJanuary 2021 ro 3 I Deccmber 2035. tlirough ol-fsening agairrst yard urrge 
"^p"nrer.According to Appendix No. 09 dated 25 July 2022 (effective from I August 2022). thetwo Darrics

i-1,":",1 
,?l:d.!'1"^rhecooperar,ion area of i.5 ha wirhin rt," +r tia iurj'ioi;;j;h" il;.;;,;"; i;;,n

II",,r,"":L9::1jr^r^r..I:^]] Jlty 2010. The Colpan) shail sraduaily recover rn. ucri,rnce 
"apiiuruuuuBn orrserrjng agatnsl \ard usagc expensc5. divrdcd into 2 phases: (i) phase lrom I Augu>t 2022ro 3l July 2027 (5 vearsr: vard us,ge eipensei of \rND olz,doo,ooo p,e. _"rtn i"."rralig"vei.lthe oflser on,nrn r oi w' D 5so.ooo.ooo p". ,"r, i,, r iir Pr,ur. iiJm r augusr 2027 io l I Jurv 20i0 (Jyears): yard usage expcnses of\rND 682.000.000 p..ronih i.".irairg"viiii;; "ir,il;;;r;; ",nP_6^q199r.090 

per rnorrlh. according.to rhis "G;;;;; i;;; August 2022 to November 202e,
lf^1T-":i !" 9,: 1.."'"1:j11.Co_mprly ii V\D 4q.568.551.298 (inc'ludirrs: r,r,ro:l,Ooo.6oO-O1ooI aovance caprtar and vND 14.568.s51.299 of receivrbres rrom M rc thiouqh 

"m"nr*"r*i,,r,lard usagc expenscs). As al 3l Dccember202s. rfr. Co,rirry n,iiy;.;;;;?'#';:Jii.;?;;';,\ND 14,568,551,298 and the adva,ce capital to u".""oui."i is vND 25,350,000,000, of which\ND 5,700,000,000 is receivabte in 2026 (see Note V.l;i 
---" '

This represents the deposit made to Ms. Truong Thi rhanh rhao for the rcntar of prerrises used asg! lTpty conlainer utilization yard,. under ihe warchousing Lease contract N". :-qJHrict\4ACS] AR dated 9 M6y 2021, uilr a lease lem of S i"rr. - -

Inventories

7.

Tools

Work in progress

Total

Tangible fixed assets
Buildings, Machineryand
sl rucl ures eq uipm enl Vehicles Office

equipment
C)ther fixed

asscts Total

43.227.630.88t 11.394.42,7.662 128.236.9t9.838
1.350.216.987

339.s74.148 92.806.638 183.291.3s9.166
70.351 .852

128.867.212.674 409.926.000 92.806.638

1.420.568.839

7 t9.924.151
183.992.003.855

719.924.t 5t
rj24.63!.q!r -ll]2!.w.6a

5,632,931,978 1,477,180,500 9,315,557,600 133,686,000 30,369,207 16,58g,12s,28s

27.007.917.161 4.059.752.13s 21.735.340.221 215.111.464 80.3t9.317 53.158.470.305

Ending balance Bcginning balance
_ Orieinal c:qlf _ r!!le1I4nce Original cost - 

Allowance
Malerialsandsupplies 6.605.424.778 A?.rSLl:'r-4.088.2t3.444 e7.281.172)Goods in transit 24.120.000

164.3 04.855 - 461.428.589

- 1.117.188.782

6,794,449,633 (37.281.77 2) 5.666.830.815 (37.281.172)

Hisloricol costs
Beginning balancc
New acquisition
Completed constluction
Disposal and liquidation
Ending balance

1n which..
Assets fully depreciated
but still in use

Assets waiting for
liquidation

Depreciation
Beginning balance

These Notesjorm an integral part ofand shourd be read in conjubctioh w,h the Consolidated Financial sratements 25
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Notes to lhc Consolidated Financial Statemerts (cont.

tsuildings,
structures

Machinery and
equipment

3 59.273.649

Office
equipment

Other fixed
assets

Vehicles Total

1.095.28r.873 3.341.640.089

719.924.t5t

10.969.r82 1.560.935
4 .808 .7 2s .7 30

7t9.924.1s1

Dcpreoiation during the
year

Liquidation and disposal

Ending balance

Nel book value
Beginning balance

Ending balancc

28.103.229.034 4.419.025.789 24.351.056.162

16.219.683.720 7.331.675.523

15.124.401.ri47 6.975.401.873

286.080.647 81.880.253 57.247.2,71.881

r06.501.s79.614 61.462.684 12.487.321 130.t32.888.861
104.510.156.512 123.845.353 10.926.385 t26.741.131.971

1n which:
Assets tcmporarily not in use
Assets waiting for liquidation

8.

certain tangible fixed assets with a net book value of\ND 104,419,963,552 have been pledged as
collateral for the Group's bank loans.

Construction-in-progress

Beginning
balance

Construction in progress
Used Liebherr poftal crane ^ , ^,No. J ''' q 125'000 000

Ship design costs (SB
vcssel)
Yard construction costs
Total

16.311.627

2.'114]t41

9. Short-term trade payables

Payables to related parties
Sao A D.C Investment Corporation (i)

Payables to other suppliers
Motachi Construotion Investment and Trading JSC.
Bac Viet Metal JSC.
Vuong Dat Shipping and Trading Conipany
Limited.
Greenai Link Corporati6l (i;)

Other suppliers
Total

Transl'erred to
fixed assets during Ending balancc

the ycar

Expenses
incurred during

the year
I .3 56.1 53.704

810.000.000

- i.356.153.704

- 9.125.000.000

- 
810.000.000

- 16.311.627

\

N

\r
A

2/'

4

810.000.000 11.307.465.331

l his reprcsents an used Liebherr porlal crane No. 3, purchaserl at auction by the company from Dinh
vu Port Investment and Development Joint Stock company to equip t-he po.t. *h.i" Macstar's
vessels regularly call. Due to tlre ports' structures not being'able to biar the load, the corrpany,s
Management Board has decided to continue searching for partners to cooperate with in installing and
putting the cralle into use. lf irnplemcntation is not fcisibli, a pa(y will be sought for the transier of
the crane.

Ending balance
14.570.583.416

14.570.5 83.41 6
20.732.117.918

371.250.000
8i2.189.514

61L960.000

10.725.660.900
8.21 1 .057.504

35.302.701.334

Beginning balance
16.274.674.641
16.214.674.641
22.716.582.594

370.t2t.724
625.713.094

t2.544.79t.300
9.\75.956.416

38.997,257.23s
This represents the payable amount to Sao A D.C Investment Corporation for

inspection and
warchouse selice
cleaning services;fces, including: Lifting on and lifting off services; Container

Container repair services; Transpofiation scrvices.

'lhese NolesJa l an integtat part oJand shoultl be rea(l in conjunctian vith the Consolidatecl Financial Statements 26
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1'his. represents the payable amount to Greenai Link
servlces.

10. Short-term advances from customers

Advances.from related parties
Sao A D.C Investment Corporation - Lilting on and
lifting off seruices
Advances from othet cuslomers
Viet Nhat Construction Technology Transfer JSC.r)

11. Taxes and other obligations to the State Budgct
trnding balance

Corporation for container road transpo(

Ending balance
1.657 .067 .802

1 .6s7 .067 .802

47.7s2.053.608
47 .152.053.608

Beginning balance
844.676.043

844.67 6.043

36.731.274.s46
36.720.000.000

Other customers

Total
11.27 4.546

49.409.121.410 37.575.950.s89

I|]:,:|'::*.:anadvancep1yIi9l!!yvi"tNn7co,ffinnotogffi
l'-tg!ot" two dry cargo vessels ( r SOTEUS, vR-sr class) undcr contracl No. ou2Iz5rHDMB
/MCCL-VJTECO dated 5 Noverrber 2025 and contract No. o2r2o2SrHDMBrMCCL-vJ-fECo
dated l9 December 2025.

Beginning balance

VAT on local sales

VAT on imports
Corporate income tax
Personal income tax
Propefty tax
License duty
Fees, Iegal fees and other duties
Total

739.643.607

10.323.71'1.0O

318.826.167 28.272.021
_ 478.908.9s0

Payablc Receivable
501 .555.777

I .954.575.841
'79 .714.t21

84.306.235

I1.382.186.836 507.180.971 2535.84s.739 84.306.235

Vnlue added tax (,,VAT,')
1'he Group has to pay vAT in accordance with the deduction method. The vAT rates are as follows:- Revenue from export lyo

Corporute income tcr (,,CIT,')
The Group has to pay CIT for taxable incomc at tlle ral e of 20yo (previous year: was 20o/o),

The cIT liability of companics within trre Group is detcrmined based on the prevairing regulationso, taxcs 
^However, 

these regulations may change rrom time to time and regulations ipiri""rrr" i"variety of transactions can be interpreted differently. Therefore, tlie tax aiount p-.Ji,.a-ir},"
consolidated Financial Statements courd change when being inspected by the Tax Authorities.
Land rental
The Group has to pay land rental for the land areas being used as follows:

- Revenue from providing fiesh water
- Other rcvenue

Location

173 Ngo Quyen, Ngo euyen Ward, FIai phong Cily
8A Van My roundabout, Ngo euyen Ward, Hai phong City

5%

t0%

Leased area

13,547 .2 m2

7,904 m2

These Notetlorm M inregrat parr oJ and shourd be read ih cokjunction with rhe consoridared Financiar sturemehrs 21
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!:rd. pJ9, f.or 1q95, Map sheet No. 3BA.2, Binh .tlung 
2 euarter, Dong Hoa

Ward, Ho Chi Minh Ci[z
L-.anl.p.lgt l\9. 1944, Map sheet No. 9, Binh Thung 2 euarter, Dong Hoa Ward,
I1o Chi Minh City

!_*1.q1:,-I:.]?:0, Map sheet No. 9, Binh Thung 2 euarter, Dong l{oa Ward,
Ho Chi Minh City

Other tLyes
The Group declares and pays these taxes according to prevailing regulations.

12. Short-term accrued expenses

Notcs to thc Consolidated Financial Statements

Accrued expenses to reloted parties
Sao A D.C Investment Corporatiou
Accrued expenses lo ollret organizations and
individuttls
Accrued loan interest expenses
Other shofi{erm accrued expenses
Total

13. Other short-term payables

Trade Union's expenditure
Social insurance premiums, healtli insurance
premiums, unemployment insurance premiums
Dividends payable
Short-term deposits received
Other shoft-term payables
Total

14, Borrowings
1 4 a. Short-term borrowings

Sltott-tem loans from banks
Joint Stook Commercial Bank for Investment
and Developnrent of Vietnam (..BIDV..)
Easrern llai Phr)ng Braneh , ,

Vietnam Bank for Agriculture and Rural
Development (',Agribank,') - Easteru Hai
Pliong Branch (ii)

Margin loans/rom securities companies \ii)
SSI Securities JSC.
Vietcombank Securities Co., Ltd.
MBS Securities JSC
Current portions of long4erm loans (see
Note V.I6b)
Joint Stock Commercial Bank for Investment
and Dcvelopmcnt of Viclnam (.BlDV,,) -
Eastern Hai Pliong Branch
Vietnam Bank for Agriculture and Rural
Developmenl ("Agribank,') - Eastern Hai
Phong Branch
Total

Beginning balancc

1.003.926.258

1 .003.926.258

34.2 m2

29,488.1 m'

1,681 .2 m2

l.t7 9,260.137

14.849.409
1.104.4t0.'128

r.003.926.258 1.179,260.137

Ending balance
I 54.901 .81 9

156.091.589

19.363.850

1.402.757.137- lr33J15J3?

Beginning balance
180.979.s69

I 5 6. 123.089

I 9.363.850
894.24s.000
361.346.506

1,612.058.014

Ending balance
27.433.947.977

3 .7 43.984.63 s

17.689.963.342

145.985.636.933
t05.418."t91 .789

15.039.511.126
25.527.334.018

2.887.000.000

2.887.000,000

_ Bcginning balance
24.207.8s2.602

5.201 .852.602

19.000.000.000

80.067.292.479
67 .397.241 .369
12.670.045. r 10

5.514.000.000

800.000.000

4.714.000.000

These Notesfonl an integrul parl of and should be read in conjnction \,ith the consolidated Financial statements
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Ending balance Beginning balance
170.306.s84.910 109.789.145.0st

H1.".iR.::;I: 
r, 

lil]l-q,.".-:,1 
rnder,crcdir Facirirl Agrcemcnr datcd t, ,r,, 

^[* u ffi\rND l0 billion, tu supOl.,nenr y J i 'l5'vv"'|!"r uotru 
' I Jury zuzJ. wrln a lrmrl ol

doec nnr ^.^^-.r <.-^j.ir-_. ,-, ,olkrngcapiral lor trarrspon and Iogistics operatiorrs. rf," loanie.,ndoes not excced 6 rnonihs *itt un lnt"ii.t *lt.;i; ;t;';'#;;,;:
This represents a loan siven under credit Agree*rent dated 26 August 2025, with a limit ofvND 40
I1:ll",l:,.:::J.::^.:1:"jkl"s cepirar roi,,;;,,;;;;;;l;si,rics operarion.. rhe roan rerm isspccl'co rn each promissorv nole. bul.thc lerm does not excecJ 6 montls starling rio, rt * auv urr..thc disbursemenr dare. rhe iimit ii *iia r"i"n,"rt.;;;i;i'iJ*ir;;iuJ;; i;;?fl,,;Jffi#i"The interest rate for in-due loans at the.Grirg-a"i. r.'s.si;;;; unrr,n, co,aterar is Mv. MacstarHai Phong.

(iii) These represent margin loans^from securities companies, to acquire shares, which are secured by
. _- their sharcs acquired fNote V.2a).
l4 b, Long-term borrowings

Joint Stock commercial Bank for Invcstrnent 
Ending balance

and Dcvelopmenl of Vierrram {*BIDV.:.1 _

Eastern Hai Phong Branch r,)

Viernam Prosperiry Joinr Stock Comlncrcialtsrnk 990.000.000

. Beginning balancc

2.000.000.000

Vietrram Rank for Agricrrlrure and Rural

Br"rl::iiifl.r',"osribank") 
- Eastern Hai phong 40.es9.000.000 35.e86.000.000

Totar - -aar4rJ00n00 -----isso.oooLroo
1.heserepresentloansatthesubsidiu.y-Mu",tu,ffin,,onffi
A Ioan under credit Agreement dated 17 April 2024, witha loan amount or v].,1D 4 bi ion to investrn orre used crarr ler crarre. The In311 1r,11;1 ;, eo ,"r, rir.ir,, i,,jL, ,t 

" 
firsr disbrrrscrnenr drre. I l:clijnitrnajntenanccperiodisrr*r,rrr"iiir;;;;;.ri;;'i;?:isrringdare. 

rheinreresr rarerorin_due Ioarr js 6.50 o per an num wirh in r 2. monihs ,;;ii;; i;;,;i';."fr rsr d isbursem cnr darc, a fter u rr icrrt.e inreresr rare ror24-monrh,"tr-pria r.iuii*;i;;i;;;;;:'J'b1 BrDV prus mrrgin 2.50,0 sha,bc applied. Collareral is Mr. Macsrar Hai ph;;;.
Loans under the following Credit Agreemenls:

- Agreement dated 24 lune 2024, with a Ioan amount of v].JD g billion, a loan term or 60 monthsstarting lrorn rhe day after rl. t-rsr a;sLuirererijri.lr,,j ogr.cmenr dated 24 Jrrnc 2024, uirrr aroa'amounl 0r vND 32 birrron. a roan rerm or rio,norrhr srarling rrunr rhe day after the 
'irsr

d isbLrrscrnenr darc. wirh a grace period oi r 2 ;onih;-s;;;;;';",, rhe dal a fter rhc firsr d i.,burscn:errtdate' to cover the invcslrnerrl costs ror huirding,*" ,"" .'o",r;r"r ressers. The interest rate lor thefirsr year lrorn rhe firsr dishursement date is 6."g9 o p"i u,,n,n. and rrom thc secorrd l ear on* rrds, itis cqual to rhe ceilirre inreresr-rare 1"," tr_,r;;r; i:;rir,Iii,t ,n,.r"r, paid ar inaruriry as sriputaled
Rl 

j-;,,tXl- plrrr a miargirr or: 0"," pe. rnnr"r. ;;,[*;i # Mv. Macsrar Nghi Sorr and M. Macsrar

- Agreement dated 24 November 2025, with a loan amount of \rND l. l billion, is intended to pafiiallycover rhe cosls of ourclrases lor cars. lfr" l"r, i.*'ir'f*.J.rr, d;'il;,;;; ;H;lfii. ,irr,,.li<brrr:ernent darc. * ith a gra.e period of lz ,"i,trr. rir"irg rrom lhe first disbursemcnt date. r he
'rtercst 

rarc lbr trre first rg monihs rrurn rrre first Jrrurr..,n""r, darc is o.g% per an,um. From thelQrr' nronrh onuards. lhe inrcresr rare is cquar i; A;;i;;;"il;')4 rnonrh rem deposil inrcresr ral( rbrindividuals {paid at marurirl ) prus a margiri ori.o,,Z' p.r'r,,,"r. ( orarcrar is a Kia Carnivar car.- 'l'he loan agreement dated 26 Merch 2026 has.a principar amount of 
.vr,,rD 

990,000,000, intended toparrialll financc rhe ourchase ofan automobirc.itre tJari i"- i, s y.u..-fr"; ;;""6;;"ir.'"alu,"r1lollowing the date olthe first d isbursem erri.iii.lira lrg irilr.sr rare ror lhe firsr I2 mbnths lrom thedate oflhe initiar disbursement is s.sv" p"i u,rnrir. zit?.'iir'i, rz ,onth period, the interesr rate willbe adjusted periodicalv on a rnonthly basir. i[l n.ri'nilrest rate adjustment date is 26 March2027.The adiusrcd lenrli,g i;,.;";- *i""''ir""a.r"rrir"a as rhc sum ot:( iJ the Base rnt6rest Rate llscsj applicable ro ,lunauri"roo* with a tenor or over 3 years up to 5

These NorcsJorm an integrar part of (nd should be read in conjunction with th" ,o^ii,G iG 
" 29



MACSTAR GROUP CORPORATION
Addrcss: No. 8A Van My Road, Ngo Quyen Ward, Hai Phong City, Vietnam
CONSOLIDATED FINANCIAL S'I'ATEMI]NTS
Not€s to the Consolidated Financinl Statements (cont.)

years and an interest rate adjustment period of I month, corresponding to the loan currency, .ls
publish€d in the "Base Interest Rate Schedule applicable to Small and Medium Enterprise
customers" issued and posted on the website of VPBank (wrrv.vpbank.com.vn), effective ai the
adjustment date; and(iD__ a margin of 3.80% per annum
(collectively refened to as the "Adjusted Lending Interest Rate").The collaGral for the loan is a
Ford Everest car

Bonus and welfare funds
Details ofthe Group's bonus and welfare funds are as follows:

Beginning balance

Incrcasc due to appropriation from profit
Disbursement

Ending balance

Current period

2.982.763.805

I .145 .092.453

PreYious period

2,982.7 63.805

4.127.856.258 2.982,7 63.805

thesc Notc!funi an intqrul port ofakd should be tual in.anjunctnn ith theCansatdatcd Fntahiat Statene,ts 30
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MACSTAR GROUP CORPORATION
Address: No. 8A Van My Road, Ngo Quyen Ward, llai Phong City, Vietnam
CONSOLIDATED TINANCIAL S1'41'EMENl'S
lor the fiscal year ended 3l December 2025

Notcs to the Consolidated I'inancial Statements (cont.)

l6b. Shares

Number ofshares registered to be issued

Number ofordinary shares already issued

Number of outstanding ordinary shares

Face value per outstanding share: VND 10,000.

Ending balancc Beginning balance
43,956,069
43,9s6,069
43,956,069

43,956,069

43,956,069

43,956,069

16c. Prurtt distribution

According to the Resolution ofthe Annual General Meeting ofShareholders in 2026 No. 02-
2026,4{Q-DHDCD dated March 28, 2026, the Meeting approved the profit distribution plan for 2025
as follows:

Appropriation to bonus and welfare tunds: 1,145,092,453 VND

Dividend payment in shares from retained eamings at a rate of 1070, equivalent to: 43,956,069,000
VND

As ofthe reporting date, the Company is in the process ofcompleting the required procedures in
accordance with regulations to issue shares for dividend payment to shareholders. The issuance is
expected to be complctcd by the end ofQ2 or early Q3 of2026.

Off-Consolidated Balance Sheet items
Foreign cunencies
As ofthe balance sheet date, cash included USD 15.952,01 USD (beginning balance: USD 7.248,22)

ADDITIONAL INFORMATION ON THE ITEMS OF THE CONSOLIDATED INCOME
STATEMENT

1. Revenue from sales of merchandise and rendering of services
lo. Gross revenae

Current period
Revenue from sales ofmerchandise
Revcnue from repair and mechanical processing
services & yard utilization services

Revenue from transport services

Revenue from other services

Total 89,103.214.852 42.824.937 .431

1b. Revenuefrom sdes of merchandise otd reflderi g ofservices to related parties

N:(

xitr
)or
iPi
ACIJ
'H61

17.

vI.

49 .926.7 51 .926

38.821.549.981

354.912.945

Previous period

50.400.000

34.550 .314.923
7 .',77 3 .7 84 .360

450.438.148

Sao A D.C Inveslme l Corporatio
Rendering ofservices
Song Doo Shipbuikli g Induslr! Joint Stock
Companlt
Rendering of services

Current period

6.582.2t8.276

139.908.340

Previous period

3 .382.542 .44 t
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MACSTAR GROUP CORPORATION
Address: No. 8A Van My Road, Ngo Quyen Ward, Hai PhoDg City, Vielrlam
CONSOI,IDAI'ED FINANCIAL STATEMENTS
Notes to the Consolidatcd Financial Statements (cont.)

Costs ofsalcs

Costs of merchandise sold

Costs of repair and mechanical
& yard utilization services

Costs of transport servjces

Other costs

Total

Current period

processingservices 39.198.370.611

39 .411 .133 .161

284.648.896

78.894.152.668

PreYious period

34.895.326

29 .636 .77 8.644

7 .225 .323.7 52

268.416.446

37 .t 65.41 4.1 6A

3. Financial income

Interest income from term deposits at banks

Interest income from demand deposits at banks

Gain on investments in bonds

Dividends and profit received
Exchange gain arising from transactions in foreign
0urrencies
Exchange gain due to the revaluation of monetary
items in foreign currencies

Gain on sales oftrading securities

Total

Financial expenses

Interest expenses

Exchange loss arising from transactions in foreign
currencies

Allowance for decline in securities value

Provisions for impainnent of investmenls

Other financial expenses

Total

General and administration expenses

Labor costs

Office supplies

Materials, supplies

Depr€ciation/amortization ol fi xed assets

Taxes, fees and legal fees

Allowance for doubtful debts

Expenses for external services

Land rental

Othcr expenses

Total

Current period

4.249.099.828
21.385.132

12.999 .9 59 .ts4

PreYious period

2.135.951.961

7.094.278

7 .694.608 .7 64

17.270.444.114 9.837.655.003

4.

Current period
2.9 45 .319 .),95

13.300

745.422.315
(1.384.208.449)

438.904.939

2.745.451,300

Previous period

341.528.144

184.513.375

526.041,519

Current period
3 .882.073 .627

PreYious period

3 .366 .013 .939

40.625.356

146.514.834

56.836.335

33.359.699
187.536.996

100.389.930

1.4s9.342.917

652.453.695

800.046.132

64.801.569
281.451.255

6.315.156.864 4.707 .436.723
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MACSTAR GROUP CORPOMTION
Address: No. 8A Van My Road, Ngo Quyen Ward, IIai Phong City, Vietnam
CONSOLIDATED FINANCIAI, STATEMENTS
Notcs to the Consolidated Financial Statcments (cont.)

6. Other income

Gain on disposal offixed assets

Other income

Total

7. Basic/diluted EPS
7a. Basic/diluted EPS

Accounting profit after corporate income tax of
the Parent Company's shareholders

Appropriation to bonus and welfare funds

Profit used to calculate basic EPS

Weighted average number ofordinary shares
outstanding du ng the year

Basic/diluted EPS

Current pcriod Preyious period

l?7.514.459

52-414_553 177.514.459

Current period Previous period

18.643.686.344 8.093 .947 .248

43.956.069
t5.139.745

424

45.454.545

7.020.000

7b. Olhet iftformalion
There have not been any transactions ofordinary shares or potential transactions ofordinary shares
from the balance sheet date to the disclosute date ofthese Consolidated Financial Statements.

VII. ADDITIONAL INFORMATION ON THE ITEMS OF THE CONSOLIDATED CASH FLOW
STATEMENT

1. Non-cashtransactions
During the y€ar, the Group has the follo\ying non-cash transactions:

Current period Preyious Deriod
Interest added to principal 1.691.817.510 12.942.395

Offset ofcapital contribution to BCC against yard
fees payable to Motachi Construction Investment 1.650.000.000 1.650.000.000
and Trading JSC. (Note V.5b)

VIII. OTHER DISCLOSURES

la. Transactions and balances with the related parties
The related parties of the Group only include: the key management personnel and the key
management personnel's related individuals.

Transqctions snd balances v'ith the ke! mqnagement personrtel and lheir related individuttls
The key management personnel include the members ofthe Board ofDirectors ("BOD"), the Board
of Management ("BOM") and the Chief Accountant. The key management personnel,s related
individuals are their close family members.

The Croup has no transactions or outslanding balances with the key management personnel and their
related irdividuals.

Transoctiofis and balqnces with lhe rclaled parlies
Other related parties ofthe Croup include:

\"d

ry--
,N
qru

IRz.D
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MACSTAR GROUP CORPORATION
Address: No. 8A Van My Road, Ngo Quycn Ward, Hai Phong City, Vietnam
CONSOLIDATED FINANCIAL STATEMENTS
Notes to th€ Consolidatcd Financial Statements

Apart from transactions involving the sales ofmerchandise and rendering ofscrvices to other related
parties as presented in Note VI.1b, the Group also has other transactions with other related parties as
follows:

An Bien Shipping Lines Corporation
Sao A D.C Inyestment Corporation

TM Investment Co., Ltd.

Song Dao Shipbuilding Industry JSC.

Transactions vith olher reldted parties

Sao A D.C Inveslmett Corporalion
Using services rendered by the related party
Purchasing of materials from related parties

Song Du Shipbuilding Induslry Joint Stock Compo )r
Advance lor purchase olmerchandisc

Segment information

l'rcpared by ChiefAccountant

Nguyer Thi Thuy Nga

Associate
Major shareholder (owning 23.32o/o)l
Related party ofthe BOD Chairman
Major shareholder (o../imirtg 32.42yo)/
Related party ofthe BOD Chairman
Related party ofthe BOD Chairman

Current period

24.196.993 .07 5

Preyious period

14.872.579 .597

7

The Group's business operations during the year primarily involved providing logistics services and
investing in trading securities (listed shares), Information on the revenue and expenses of these
operations is presented in Notes VI.l, VI.2, VI.3 and VL4. The Group,s assets and liabilities are
primarily related to providing logistics services. In addition, the Croup,s business aotivities only take
place in the Vietnamcse t€rritory. Therefore, the Group does not present scgment reporting by
business segment or geographical segment.

Subsequent eYeIlts
There have been no material events aftcr the balance sheet date, which require to make adjustments
on the figures or to be disclosed in thc Consolidated Financial Statements.

ru

Apt 2026

Cap Trong CuongNguyen Thi Thuy Nga
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