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PORT OF HAI PHONG JOINT STOCK COMPANY

8A Tran Phu Street, Gia Vien Ward, Ngo Quyen District, Hai Phong, Vietnam

STATEMENT OF THE BOARD OF GENERAL DIRECTORS

The Board of General Directors of Port of Hai Phong Joint Stock Company (hereinafter referred to as

the "Company") presents this report together with the audited Consolidated Financial Statements for the

fiscal year ended 31 December 2024.

BOARD OF MANAGEMENT AND BOARD OF GENERAL DIRECTORS

Members of the Board of Management and Board of General Directors of Company who held office

during the fiscal year ended 31 December 2024 and up to the date of  this report are as follows:

Board of Management

Mr. Pham Hong Minh

Mr. Nguyen Tuong Anh

Chairman

Board Member

Mr. Nguyen Van Dung

Mr. Luong Dinh Minh

Ms. Do Thi Thanh Thuy

Ms. Nguyen Thi Yen

Ms. Trinh Thi Ngoc Bien

Mr. Le Dong

Mr. Vu Duc Bien

Mr. Do Vu Linh

Mr. Dinh Van Thach

Mr. Nguyen Canh Binh

Board Member (Dismissed on 15 April 2024)

Board Member (Dismissed on 15 April 2024)

Board Member (Dismissed on 15 April 2024)

Board Member (Appointed on 15 April 2024)
Board Member (Appointed on 15 April 2024)

Board Member (Appointed on 15 April 2024)

Board Member (Appointed on 15 April 2024)

Board Member (Appointed on 15 April 2024)

Board Member (Dismissed on 15 April 2024)

Board Member (Dismissed on 15 April 2024)

Board of Supervisors

Ms. Dao Thi Thu Ha

Ms. Tran Thi Thanh Hai

Ms. Nguyen Thi Hang

Mr. Dong Xuan Khanh

Board of Internal Audit

Mr. Nguyen Vu Ha

Mr. Nguyen Anh Tuan

Mr. Phan Anh Tuan

Mr. Vu Van Hoi

Mr. Luong Anh Hoang

Ms. Vu Thi Lan Anh

Chief Supervisor (Dismissed on 15 April 2024)

Chief Supervisor (Appointed on 15 April 2024)
Board Member

Board Member

Chief Internal Auditor (Dismissed on 01 November 2024)

Deputy Chief Internal Auditor in charge (Appointed on 01 November 2024)

Deputy Chief Internal Auditor

Board Member

Board Member (Appointed on 15 February 2024)

Board Member (Appointed on 01 February 2024)

Board of General Directors and Chief Accountant

Mr. Nguyen Tuong Anh

Mr. Ha Vu Hao

Mr. Ngo Trung Hieu

Mr. Chu Minh Hoang

General Director

Deputy General Director

Deputy General Director (Dismissed on 10 January 2025)

Deputy General Director

Chief Accountant of Company is Ms. Dao Thi Thu Ha (Appointed on 15 April 2024).
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PORT OF HAI PHONG JOINT STOCK COMPANY

8A Tran Phu Street, Gia Vien Ward, Ngo Quyen District, Hai Phong, Vietnam

STATEMENT OF THE BOARD OF GENERAL DIRECTORS (CONT'D)

EVENTS AFTER THE BALANCE SHEET DATE

The Board of General Directors confirms that there have been no significant events occurring after the

balance sheet date which would require adjustments to or disclosures to be made in the Consolidated

Financial Statements.

THE AUDITOR

The accompanying Consolidated Financial Statements have been audited by UH
Y Auditing and

Consulting Company Limited.

BOARD OF GENERAL DIRECTORS' STATEMENT OF RESPONSIBILITY

The Board of General Directors of Company is responsible for preparing the Consolidated Financial

Statements which give a true and fair view of the financial position of Company for the fiscal year ended

31 December 2024, as well as its results and cash flows for the year then ended, in accordance with

Vietnamese Corporate Accounting System and related legal regulations on preparation and presentation

of the Consolidated Financial Statements. In preparing these Consolidated Financial Sta
tements, the

Board of General Directors is required to:

Select suitable accounting policies and then apply them consistently;

Make judgments and estimates that are reasonable and prudent;

State whether applicable accounting principles have been followed, subject to any material

departures disclosed and explained in the Consolidated Financial Statements; and

Prepare the Consolidated Financial Statements on a going concern basis unless it is inappropriate to

presume that Company will continue its operations; and

Design and maintain effective internal controls to ensure the proper preparation and presentation of

the Consolidated Financial Statements so as to minimize errors and frauds.

The Board of General Directors confirms that Company has complied with the above requirements in

preparing the Consolidated Financial Statements.

The Board of General Directors is responsible for ensuring that proper accounting records are kept,

which disclose, with reasonable accuracy at any time, the consolidated financial position of Company

and to ensure that the Consolidated Financial Statements comply with Vietnamese Accounting

Standards, Vietnamese Corporate Accounting System and related legal regulations on the preparation

and presentation of the Consolidated Financial Statements in Vietnam. It is also responsible for

safeguarding the assets of Company and hence for taking reasonable steps for the prevention and

detection of fraud and other irregularities.

062
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PORT OF HAI PHONG JOINT STOCK COMPANY

8A Tran Phu Street, Gia Vien Ward, Ngo Quyen District, Hai Phong, Vietnam

STATEMENT OF THE BOARD OF GENERAL DIRECTORS (CONT'D)

OHER COMMITMENTS

The Board of Directors commits that Company does not violate its obligation to disclose information as

prescribed in Circular No. 96/2020/TT-BTC on 16 November 2020 issued by the Ministry of Finance

regarding securities market disclosure, complying with the provisions of Decree No.155/2020/ND-CP

on 31 December 2020 issued by the Government, which details the implementation of certain provisions

of the securities law, and Circular No. 116/2020/TT-BTC dated 31 December 2020 issued by Ministry

of Finance, which provides guidelines on corporate governance applicable to public companies un
der

Decree No. 155/2020/ND-CP.

For and on behalf of the Board of General Directors,

この

S.
D

S CÔNG TY

CỔ PHẦN
CANG

HẢI PHONG

2NGÔ QUYỂNTPHẢI Pа

Nguyen Tuong Anh

General Director

Hai Phong, 21 February 2025
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AUDITING AND CONSULTING CO LTD

UHY

No: 103/2025/UHY-BCKT

INDEPENDENT AUDITORS' REPORT

On the Consolidated Financial Statements of Port of Hai Phong Joint Stock Company
For the fiscal year ended 31 December 2024

To: Shareholders

Board of Management and Board of General Directors

Port of Hai Phong Joint Stock Company

We have audited the accompanying Consolidated Financial Statements of Port of Hai Phong Joint Stock
Company (hereinafter referred to as the "Company") which were prepared on 21 February 2025 as set
out on page 08 to 58, including the Consolidated Statement of Finacial Position as at 31 December 2024,
the Consolidated Income Statement and the Consolidated Cash Flow Statement for the fiscal year then
ended and the Notes thereto.

Responsibilities of the Board of General Directors

The Board of General Directors of Company is responsible for the preparation and fair presentation of

these Consolidard Financial Statements in accordance with Vietnamese Accounting Standards,
Vietnamese Corporate Aecounting System and related legal regulations on the preparation and
presentation of the Consolidated Financial Statements in Vietnam and for such internal control as the

Board of General Directors determines is necessary to enable the preparation and presentation of the
Consolidated Financial Statements that are free from material misstatements, whether due to fraud or
error.

Responsibilities of the Auditors

Our responsibility is to express an opinion on these Consolidated Financial Statements based on our
audit. We conducted our audit in accordance with Vietnamese Standards on Auditing. Those Standards

require that we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance whether the Consolidated Financial Statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in

the Consolidated Financial Statements. The selected procedures depend on the auditor's judgment,
including the assessment of the risks of material misstatement of  the Consolidated Financial Statements,
whether due to fraud or error. In making those risk assessments, the auditor considers internal control
relevant to the Company 's preparation and fair presentation of the Consolidated Financial Statements in

order to design audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Company 's internal control. An audit also includes

evaluating the appropriateness of accounting policies used and the reasonableness of accounting
estimates made by Board of Management, as well as evaluating the overall presentation of the
Consolidated Financial Statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our qualified opinion.

Head Office: 5th Floor, B2 Tower,

Roman Plaza, To Huu Street, Dai Mo Ward,

Nam Tu Liem District, Hanoi, Vietnam.

Phone: 84 24 5678 3999

www.uhy.vn

An independent member of UHY International
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INDEPENDENT AUDITORS' REPORT (CONT'D)

Basis for qualified opinion

1. As of 31 December 2024, the Company recognized assets related to Berths No. 04 and No. 05 and the

Chua Ve Port container yard under the item "Tangible Fixed Assets" (code 221) on the Consolidated

Statement of Finacial Position. These assets had a total historical cost of VND 279.7 billion and a net

carrying amount of VND 142.14 billion. The sources of funding for these assets are recorded under

"Long-term Borrowings and Finance Lease Liabilities" (code 338) on the Consolidated Statement of

Finacial Position, with a corresponding value of VND 342.1 billion. These assets belong to Phase II of

the Hai Phong Port Renovation and Upgrading Project, which was invested by Ministry of Transport

using Japanese ODA loans and the Government's counterpart funding.

At the request of Ministry of Finance, the Company has temporarily paid certain amounts related to the

aforementioned project into the State Budget, these include: Depreciation of assets related to Berths No.

04 and No. 05 and the Chua Ve Port container yard for the period from 2014 to 31 December 2018,

totaling VND 44.8 billion, provisionally accrued interest expenses on loans amounting to VND 149.3

billion.

In accordance with Resolution No. 71/NQ-CHP dated 12 June 2020 of the Board of Directors, the

Company has suspended depreciation and ceased recognizing interest expenses from 1 January 2020 for

assets related to Berths No. 04 and No. 05 and the Chua Ve Port container yard, pending official approval

of the management plan for these assets.

On 8 June 2023, the Company issued Document No. 1674/CHP-TCKT to Ministry of Transport,

proposing the continued assignment of Hai Phong Port to manage and operate Berths No. 04 and No. 05

and the Chua Ve Port container yard, in line with the provisions of Document No. 2313/TTg-KTN dated

25 December 2013 issued by the Prime Minister.

On 28 September 2023, Ministry of Transport issued Document No. 10882/BGTVT-TC to Ministry of

Finance for consultation on the draft Decree regulating the management, use, and exploitation of

maritime infrastructure assets (to replace Decree No. 43/2018/NĐ-CP dated 12 March 2018). In this

document, Ministry of Transport proposed adding provisions to the transitional clauses of the Decree to

ensure that, if the proposal is approved, it would resolve the management framework for these assets,

meaning that Berths No.4 and Berths No.5 at Chua Ve Port would be handed over to Hai Phong Port for

management and operation (not for lease).

On 24 December 2024, the Government Office issued Notification No. 569/TB-VPCP regarding the

conclusions on the feedback and explanations from Government Members concerning the Decree on the

management, use, and exploitation of inland waterway infrastructure assets. Accordingly, the Deputy

Prime Minister agreed that the Decree should not include provisions for transitional handling of maritime

infrastructure assets formed from state capital and assigned Ministry of Transport and Ministry of

Finance to urgently report on the handling plan.

Upon official approval from the relevant authorities regarding the management and operation plan for

Berths No.4 and Berths No.5, the Chua Ve Port container yard, and the equipment package, Hai Phong

Port will be responsible for updating the financial report data.

On 27 December 2024, pursuant to Resolution No. 168/NQ-CHP, the Board of Directors of Company

approved the resumption of depreciation for Berths No.4 and Berths No.5 and the Chua Ve Port container

yard, as proposed by the General Director of Hai Phong Port in Report No. 4882/CHP-TCKT dated 25

December 2024.

As of the issuance date of this audit report, there has been no decision from the state management

authorities regarding the management framework for Berths No.4 and Berths No.5 and the Chua Ve Port

container yard of Hai Phong Port Joint Stock Company. Therefore, we do not have sufficient basis to

determine the costs related to the use of these assets by Company during the period from 1 January 2020

to 31 December 2024.

2. Ministry of Finance has requested a review of Company's equitization process (as the finalization of

the State capital value at the time of equitization has not yet been approved by the relevant authorities).

Once official approval is obtained from the regulatory authorities regarding the borrowing and debt

repayment plan, Company will make the necessary adjustments (if any) to this Consolidated Financial
Statements.

We have not been able to collect the necessary documents to assess the full impact of  the aforementioned

issues on Company's Consolidated Financial Statements.

6
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Qualified opinion

INDEPENDENT AUDITORS' REPORT (CONT'D)

In our opinion, except for the effect of the matters described in the "Basis for qualified opinion" section
of our report, the Consolidated Financial Statements give a true and fair view, in all material respects,

of the consolidated financial position of Port of Hai Phong Joint Stock Company as at 31 December
2024, and results of its operations and its cash flows for the fiscal year ended 31 December 2024, in

accordance with Vietnamese Accounting Standards, Vietnamese Corporate Accounting System and

related legal regulations on the preparation and presentation of  the Consolidated Financial Statements in
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MSDN: 0102021062

THÀNH PHỐ HA

Nguyen Minh Long

Deputy General Director

Auditor's Practicing Certificate
No. 0666-2023-112-1

For and on behalf of

rf

Bui Duc Nam

Auditor

Auditor's Practicing Certificate

No. 5142-2025-112-1

UHY AUDITING AND CONSULITNG COMPANY LIMITED

Hanoi, 21 February 2025
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PORT OF HAI PHONG JOINT STOCK COMPANY

8A Tran Phu Street, Gia Vien Ward,

Ngo Quyen District, Hai Phong, Vietnam

FORM B01-DN/HN

Issued according to Circular No. 202/2014/TT-BTC

on 22 December 2014 of the Ministry of Finance

CONSOLIDATED STATEMENT OF FINACIAL POSITION

As at 31 December 2024

ASSETS Code Note 31/12/2024

VND

01/01/2024

VND

CURRENT ASSETS 100 3,094,005,768,117 3,080,149,353,524

Cash and cash equivalents 110 4 493,962,154,581 198,481,615,722

Cash 111 62,15 85,881,615,722

Cash equivalents 112 384,000,000,00 112,600,000,000

Short-term financial investments 120 5 1,345,188,737,502 1,963,998,000,000

Held-to-maturity investments 123 ,345,188,737,502 1,963,998,000,000 S

Short-term receivables 130 973,070,421,967 686,943,232,727

Short-term trade receivables 131 6 295,747,062,611 247,894,495,258

Short-term advances to suppliers 132 7 391,899,673,934 210,344,692,764

Other short-term receivables 136 8 322,791,576,255 264,054,474,748

Provision for doubtful short-term 137 9 37,367,890,833) (35,350,430,043)

doubtful receivables

Inventories 140 10 115,825,333,653 103,657,874,839

Inventories 141 115,82825,333,653 103,657,874,839

Other current assets 150 165,959,120,0,414 127,068,630,236

Short-term prepaid expenses 151 12 25,766,2495,249,347 18,785,814,008

Deductible value added tax 152 140,19060,384,439 105,511,961,546

Taxes and other receivables from the 153 16 2,486,628 2,770,854,682

State

NON-CURRENT ASSETS 200 5,399,633,701,205 3,998,832,422,964

Long-term receivables 210 92,986,000 122,986,000

Other long-term receivables 216 8 92,986,000 122,986,000

Fixed assets 220 1,826,395,212,994 1,975,271,207,436

Tangible fixed assets 221 13 1,8,819,211,644,715 1,967,893,459,474

- Cost 222 6,79796,553,866,808 7,373,370,104,670

- Accumulated depreciation 223 (4,97977,342,222,093) (5,405,476,645,196)

Intangible fixed assets 227 14 7,183,568,279 7,377,747,962

- Cost 228 45,334,455,654 43,682,888,899

- Асситulated amortization 229 (38,8,150,887,375) (36,305,140,937)

Long-term assets in progress 240 3,161,207,713,345 1,621,046,769,023

Construction in progress 242 11 3,161,207,713,345 1,621,046,769,023

Long-term financial investments 250 5 315,131,724,800 316,727,616,827

Investment in joint-ventures and
associates

252 313,091,724,800 300,548,385,677

Investment in other entities 253 2,181,131,012

Provision for long-term financial
investments

254 (141,131,012)

17,640,36262,162

(1,461,131,1,012)

Other non-current assets 260 96,806,064,066 85,663,843,678

Long-term prepaid expenses 261 12 81,772,614,377 71,430,061,696

Deferred income tax assets 262 15,033,449,689 14,233,781,982

TOTAL ASSETS 270 8,493,639,469,322 7,078,981,776,488

The accompanying notes are an integral part of these consolidated financial statements 8



PORT OF HAI PHONG JOINT STOCK COMPANY

8A Tran Phu Street, Gia Vien Ward,

Ngo Quyen District, Hai Phong, Vietnam

FORM B01-DN/HN

Issued according to Circular No. 202/2014/TT-BТС

on 22 December 2014 of the Ministry ofof Finance

CONSOLIDATED STATEMENT OF FINACIAL POSITION (CONT'D)
As at 31 December 2024

RESOURCES Code Note 31/12/2024

VND

01/01/2024

VND

LIABILITIES 300 2,132,846,126,218 1,343,392,2,680,436

Current liabilities 310 1,638,304,670,115 819,416,6,783,580

Short-term trade payables 311 15 852,622,637,505 175,280,70,784,362

Short-term advances from customers 312 18 19,395,117,699 3,635,5,699,583

Taxes and other payables to the 313 99,559,447,235 55,309,394,396
16

State

Payables to employees 314 225,795,893,120

Short-term accrued expenses 315 19 226,889,277,936

211,278,840,353

223,390,146,403

Short-term unrealized revenue 318 21 5,353,167,082

Other short-term payables 319 20 126,260,245,58 70,124,312,770

Short-term borrowings and finance 320 17 23,523,799,299 26,112,719,131

lease liabilities

Provision for current payables 321 22 18,100,000,000

Bonus and welfare fund 322 40,805,084,659

Non-current liabilities 330 494,4,541,456,103

Long-term borrowings and finance 338 17 484,4,949,450,424

16,018,000,000

38,266,886,582

523,975,896,856

514,726,735,328

lease liabilities

Deferred income tax payable 341 9,592,005,679

OWNERS' EQUITY 400 23 6,360,79793,343,104

Owners' equity 410 6,360,793,343,10104

Owners' equity 411 3,269,600,000,000

- Ordinary shares with voting 411a 3,269,600,000,000

9,249,161,528

5,735,589,096,052

5,735,589,096,052

3,269,600,000,000

3,269,600,000,000

rights

Owners' other capital 414 52,543,979,727

Differences upon asset revaluation 416 (613,301,691,109)

Development investment fund 418 1,803,205,604,913

Retained earnings 421 1,043,583,234,828

- Асситulated retained earnings 421a 236,177,300,266

63,049,858,714

(613,301,691,109)

423,444,017,672

844,224,824,801,999

276,988,3

brought forward

- Retained earnings for the current

year

421b 807,405,934,562 567,236,425,296

Non-controlling shareholder interests 429

TOTAL RESOURCES 440

805,162,214,745

8,493,639,469,322

748,572,108,776

7,078,981,776,488

Preparer Chief Accountant

oe

Dao Phuong Mai Dao Thi Thu Ha

Hai Phong, 21 February 2025

A.S.D
.N:02

00General Director

M.SCÔNG TY
CỔ PHẦN

HAI PHOND

SO QUYÊN T. PHA

Nguyen Tuong Anh

The accompanying notes are an integral part of these consolidated financial statements
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PORT OF HAI PHONG JOINT STOCK COMPANY

8A Tran Phu Street, Gia Vien Ward,

Ngo Quyen District, Hai Phong, Vietnam

FORM B02-DN/HN

Issued according to Circular No. 202/2014/TT-BТС

on 22 December 2014 of the Ministry of Finance

CONSOLIDATED INCOME STATEMENT

For the fiscal year ended 31 December 2024

Items Code Note Year 2024

VND

Year 2023

VND

Revenue from sale of goods and rendering 01 25
2,595,479,044,228 2,156,446,439,191

of services

Less deductions 02

Net revenue from sale of goods and 10
2,595,479,044,228 2,156,446,439,191

rendering of services

Cost of goods sold 11 26 1,605,445,106,833 1,400,571,706,996

Gross profit from sale of goods and 20
990,033,937,395 755,874,732,195

rendering of services

Financial income 21 27 150,762,844,242 217,051,966,215

Financial expenses 22 28 18,52528,090,531$37 8,911,950,492

In which: Interest expenses 23 7,105,158,670 6,529,402,168

Share of profit or loss in joint-ventures and 24
80,885,841,099 77,627,429,384

associates

Selling expenses 25

General and administrative expenses 26 29 253,198,425,586 216,285,601,475

Operating profit 30 949,956,106,613 825,356,575,827

Other income 31 31 251,739,121,63 140,914,346,830

Other expenses 32 32 1,849,656,5513 50,917,953,832

Other pro fit
40 249,889,465,11 89,996,392,998

Net profit before tax
50 1,199,845,571,732 915,352,968,825

Current Corporate income tax expense
51 33 225,185,200,635 165,914,390,614

Deferred Corporate income tax expense 52 (456,823,555) 4,058,955,875

Net profit after tax
60 975,117,194,652 745,379,622,33336

After-tax profit of the parent company 61 807,405,934,562 567,236,425,296

Non-controlling shareholders' after-tax profits 62 167,711,260,090 178,143,197,040

Basic earnings per share 70 34 2,469 1,735

Diluted earnings per share 71 35 2,469 1,735

Preparer Chief Accountant

Jou 此
Dao Phuong Mai Dao Thi Thu Ha

Hai Phong, 21 February 2025

General Director

M.S.D
.N:02

00
CONG TY
CỔ PHÂN

CÁNG
HẢI PHONGQ.NGO QUYỂN T.PHAIP

Nguyen Tuong Anh

The accompanying notes are an integral part of these consolidated financial statements
10
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PORT OF HAI PHONG JOINT STOCK COMPANY

8A Tran Phu Street, Gia Vien Ward,

Ngo Quyen District, Hai Phong, Vietnam

FORM B03-DN/HN

Issued according to Circular No. 202/2014/TT-BTC

on 22 December 2014 of the Ministry of Finance

CONSOLIDATED CASH FLOW STATEMENT

(Applying indirect method)
For the fiscal year ended 31 December 2024

Items Code Note Year 2024

VND

Year 2023

VND

Cash flows from operating activities

Profit befo re taх 1 1,199,845,571,732 915,352,968,825

Adjustments for:

Depreciation of tangible fixed assets

and investment properties

02 224,211,152,960 208,203,952,585

Provisions 03

Foreign exchange difference (gain)/loss
from revaluation of monetary accounts

denominated in foreign currency

04

2,779,460,790

064

(11,767,864,4,016)

11,393,629,403

(13,020,739,924)

20

(Gain)/loss from investing activities

Interest expenses

05

06

Operating profit before changes in

working capital

08

(206,107,237,161)
7,105,158,670

1,216,066,242,975

(276,105,549,596)

6,529,402,168

852,353,663,461

Increase, decrease in receivables 09

Increase, decrease in inventories 10

Increase, decrease in payables 11

(234,787,822,043)

(12,167,458,814)
844,627,906,470

81,419,295,624

(10,195,931,017)
70,689,960,834

B (excluding interest payable, corporate

income tax payable)

Increase, decrease in prepaid expenses 12

Interest paid 14

Corporate income tax paid 15

Other cash receipts from operating 16

(17,322,988,020)
(3,282,703,684)

(213,685,729,183)
39,220,000

15,455,462,571

(2,758,662,180)

(159,293,419,073)
128,800,000

activities

Other cash payments from operating
activities

17 (123,723,654,562) (104,512,144,076)

Net cash flows from operating activities

Cash flows from investing activities

20 1,455,763,013,139 743,287,026,144

Purchase and construction of fixed 21 (1,1,625,263,413,442) (1,704,860,714,445)

assets and other long-term assets

Proceeds from disposals of fixed assets

and other long-term assets

22 24,728,810,111 3,487,985,909

Loans to other entities and purchase of
debt instruments of other entities

Collection on borrowings and proceeds
from sales of debt instruments of other

23 (2,692,833,737,502) (3,881,130,000,000)

24 3,311,643,000,00 4,398,320,000,000

entities

Investment in other entities 25

Collection on investments of other 26

(35,534,800,000)

62,611,206,146 13,63,680,000,000
entities

Interest income, dividend and shares of 27

profits

Net cash flows from investing activities 30

82,539,329,386 200,440,581,449

(872,109,605,301) (970,062,147,087)

The accompanying notes are an integral part of  these consolidated financial statements 11



PORT OF HAI PHONG JOINT STOCK COMPANY

8A Tran Phu Street, Gia Vien Ward,

Ngo Quyen District, Hai Phong, Vietnam

FORM B03-DN/HN

Issued according to Circular No. 202/2014/TT-BТС

on 22 December 2014 of the Ministry of Finance

CONSOLIDATED CASH FLOW STATEMENT (CONT'D)

(Applying indirect method)
For the fiscal year ended 31 December 2024

Items Code Note Year 2024

VND

Year 2023

VND

Cash flows from financing activities

Proceeds from borrowings

Payments to settle loan principals

Dividends paid, profits distributed to

owners

33 3,633,976,481

34

36

(24,388,079,717)

(268,600,803,170)

(26,819,358,566)

(229,363,254,578)

Net cash flows from financing activities 40 (289,354,906,406) (256,182,613,144) 10

Net cash flows in the year 50 294,298,501,432

Cash and cash equivalents at the

beginning of the year

60 4 198,481,615,722

(482,957,734,087)

682,687,029,154

Impact of exchange rate fluctuations 61 1,182,037,427 (1,247,679,345) 0

Cash and cash equivalents at the end

of the year

70 4 493,962,154,581 198,481,615,722

N

Hai Phong, 21 February 2025 D

N

Preparer Chief Accountant

Joue
Dao Phuong Mai Dao Thi Thu Hа

N:02 General Director

M.
S.
D.
N

CÔNG TY

CỔ PHẦN

Q.NGÔ QUYỂN T.P HA

HẢI PHÒN

Nguyen Tuong Anh

The accompanying notes are an integral part of these consolidated financial statements
12
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1. BUSINESS HIGHLIGHTS

1.1 STRUCTURE OF OWNERSHIP

1.2

1.3

Port of Hai Phong Joint Stock Company (hereinafter referred to "the Company") was formerly

Hai Phong Port Company - One Member Limited Liability, state-owner enterprise under

Vietnam National Shipping Lines. Company was converted into Joint Stock Company in

accordance with Enterprise Law and Business Registation Certificate No.0200236845 dated 01

July 2014, issued by the Hai Phong Department of Planning and Investment and amended for

the 12nd time on 16 January 2025 issued by by the same authority.

Company's Charter capital is VND 3,269,600,000,000 (Three trillion two hundred sixty-nine

billion six hundred million dong); the actual charter capital contributed as at 31 December 2024

is VND 3,269,600,000,000, equivalent to 326,960,000 shares with a par value of VND 10,000

per share.

The Company's head office is located at: 8A Tran Phu, Gia Vien Ward, Ngo Quyen District, Hai

Phong, Vietnam.

The company's shares have been traded on the Unlisted Public Company Market (UPCoM) since

14 September 2022, under the stock code PHP.

BUSINESS LINES

Company operates in the field of port operation business, warehousing services, logistics and

other activities according to theits Certificate of Business Registration.

PRINCIPLE BUSINESS ACTIVITIES

Principle business activities of Company include:

Cargo handling, forwarding, and warehousing;

Railway transport, road freight transport, sea transport;

Real eastate, warehouse and office leasing;

Ship chartering brokerage, ship agency service, sea transport agency, delivery service, lift
on - lift off service, customs declaration service;

Import and export service; warehousing and storage of goods;

Container repair and container cleaning servicе;

Towing and maritime support services.

1.4 NORMAL PRODUCTION AND BUSINESS CYCLE

1.5

Company's normal business cycle is completed within a period of no more than 12 months.

EMPLOYEES

The total number of employees of the Group of Company as at 31 December 2024 is 2,762

people (as at 31 December 2023, it was 2,911 people).
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1.6 BUSINESS STRUCTURES

List of directly controlled subsidiaries:

Proportion

Name of

Company Address

of

ownership

Proportion

of voting

rights Principal activities

Dinh Vu Port

Investment and

Development
JSC

Dinh Vu port, Dong

Hai 2 ward, Hai An

district, Hai Phong

51.00% 51.00% Cargo handling services;
Warehouse business:

Transportation; Maritime

services and logistics
business

Hai Phong Port

Tugboat and

Transport JSC

No. 04 Ly Tu Trong,

Minh Khai ward,

Hong Bang district,
Hai Phong

60.00% 60.00% Supporting ships, cargo

handling, warehousing,
forwarding, and

transportation of goods;
Towing, salvage, rescue,
and freight agency

activities.

Hoang Dieu

Port One

Member Co.,

Ltd

No. 3 Le Thanh Tong
street, Gia Vien ward,

Ngo Quyen district,

Hai Phong

100.00%

Hai Phong Port
Medical Center

One Member

Co., Ltd

No. 23 Luong Khanh

Thien street, Ngo

Quyen district, Hai
Phong

100.00%

100.00%

100.00%

Cargo handling and

forwarding services:

Warehouse business;

Transshipment and

storage of goods;
Transport services and

related support activities.

Medical examination and

treatment, health check-

ups, and issuance of

health certificates;

Provision of sanitation

and preventive

Hai Phong Port

Operations and

Engineering
Training One

Member Co.,

Ltd

List of joint ventures and associated companies:

No. 5 Cu Chinh Lan

street, Hong Bang

district, Hai Phong

100.00% 100.00%

healthcare services.

Vocational training in

freight forwarding,

operation of cargo

handling equipment for

port operations.

V
A

Name of Company Address

Proportion

of

ownership

Proportion

of voting

rights

Services

Hai Phong Port

Development

Investment JSC

Hai Phong Marine
Investment and

Trading JSC

No. 3 Le Thanh Tong, 30.52% 30.52%

Principal activities

Real estate business

Gia Vien ward, Ngo
Quyen district, Hai Phong

16 Hoang Dieu, Minh

Khai ward, Hong Bang
district, Hai Phong

27.61% 27.61% Construction of work

and road transport.

HPH Logistics JSC Dinh Vu Industrial Park,

Dong Hai 2 ward, Hai An

district, Hai Phong

38.81% 38.81% Warehouse and

storage of goods,
transportation-related

assistance services
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Name of Company Address

Proportion
of

ownership

Proportion

of voting
rights Principal activities

Road freight transport,

Dong Do Hai

Phong Port
Container Lines

JSC (1)

No. 4 Hoang Dieu Street,

Hong Bang District, Hai
Phong

32.24% 32.24%

Vinalines Dong Bac

JSC (2)

No. 01 Cai Lan street, Ha

Long city, Quang Ninh

province

25.00% 25.00%

sea transport,
warehousing, cargo

handling, ship agency,
and sea transportation
Wholesale of

machinery,
equipment, and spare

parts

Sai Gon Port

Logistic JSC

No. 19 Doan Nhu Hai, 13

ward, 4 district, Ho Chi
Minh city

20.00% 20.00%
Warehousing, storage,

and freight transport

Dinh Vu Logistics
SITC Co., Ltd (3)

KM Cargo Services

Hai Phong Co., Ltd

Dinh Vu Industrial Zone,

Hai An district, Hai Phong

Lot KB2.3 and KB 3.3,

MP Dinh Vu Industrial

Park, Phuong Dong Hai 2,
Hai An District, Hai

Phong

Lot CN2A,

24.99% 50.00%

Tugboat operations,

warehousing services,

cargo handling

Logistics and freight

36.00% 36.00%

transport, other

supporting services

related to

transportation

Hai Phong

Smart Logistics International Gateway

Service (Hai 28.75% 37.50%
Warehousing, storage,

and freight transport

Phong) Co., Ltd

Port Industrial Zone, Cat

Hai Town, Cat Hai

District, Hai Phong

(1) The company has temporarily suspended operations since 2018.

(2) The company has temporarily suspended operations since 2014 but has not yet completed

the tax code closure procedures.

(3) The Company indirectly holds this investment through Dinh Vu Port Investment and

Development JSC - its subsidiary.

List of dependent accounting units:

Name of unit

Chua Ve Port Branch - No. 05 Chua Ve, Dong Hai

Ward, Hai An District, Hai Phong City.

Tan Vu Port Branch - Dinh Vu Industrial Park, Dong

Hai Ward, Hai An District, Hai Phong City.

Principal activities

Cargo handling, forwarding,

transportation, container repair

Cargo handling, forwarding,

transportation, container repa

1.7 STATEMENT OF COMPATIBILITY OF INFORMATION ON CONSOLIDATED FINANCIAL

STATEMENTS

The Company's consolidated financial statements are prepared and presented in compliance with the

requirements of Vietnamese Corporate Accounting System and related legal regulations 
on the

preparation and presentation of the Consolidated Financial Statements in Vietnam.

The comparative figures in the consolidated balance sheet, consolidated income statement,

consolidated cash flow statement, and related notes are the audited figur
es from the financial

statements for the fiscal year ended 31 December 2023.
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2. ACCOUNTING CONVENTION AND ACCOUNTING PERIOD

2.1 ACCOUNTING CONVENTION

Company applied Vietnamese Accounting Standards, Vietnamese Corporate Accounting

System issued under Circular No.200/2014/TT-BTC dated 22 December 2014 issued by

Ministry of Finance, guiding Enterprise Accounting Regime and Circular No. 53/2016/TT-BTC

dated 21 March 2016 amending and supplementing certain provision of Circular 200/2014/TT-

BTC; prepared and presented the Consolidated Financial Statements according to Circular No.

202/2014/TT-BTC dated 22 December 2014, by Ministry of Finance.

2.2 STATEMENT OF COMPLIANCE WITH ACCOUNTING STANDARDS AND SYSTEM

The Board of Directors ensures compliance with the requirements of Vietnamese Accounting

Standards, the Vietnamese Corporate Accounting Regime issued under Circular No.

200/2014/TT-BTC dated 22 December 2014, Circular No. 202/2014/TT-BTC dated 22

December 2014 as well as other circulars guiding the implementation of accounting standards

issued by Ministry of Finance in the preparation and presentation of Consolidated Financial

Statements.

The Company's operations are limited to providing seaport services within the territory of

Vietnam. Therefore, Company does not prepare segment reports according to business sectors

and geographical areas.

2.3 ACCOUNTING PERIOD

3.

3.1

The currency used in accounting is the Vietnamese Dong (VND) as most transactions are

conducted in VND.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The significant accounting policies adopted by Company in the preparation of these

Consolidated Financial Statementsare as follows:

BASIS FOR PREPARATION OF CONSOLIDATED FINANCIAL STATEMENTS

The Consolidated Financial Statements include the Company's financial statements and the

financial statements of its controlled entities (subsidiaries), prepared for the fiscal year ended 31

December 2024. Ccontrol is achieved when Company has the ability to control the financial

policies and operations of investee companies in order to obtain benefits from their activities.

Theresults of subsidiaries acquired or sold during the period are presented in the consolidated

Income Statement from the date of purchase or until the disposal date.

Where necessary, the financial statements of subsidiaries are adjusted ensure consistency with

the accounting policies applied by Company and its subsidiaries.

All intra-group transactions and balances are eliminated during the consolidation process.

Non-controlling interests

Non-controlling interest in the net assets of consolidated subsidiaries are presented separately

from equity of the parent company's shareholders. Non-controlling interests include the value

of such interests at the initial business combination date and their share of changes in total equity

since that date. Losses incurred by a subsidiary are allocated to non-controlling interests

proportionally, even if such losses exceed their share in the subsidiary's net assets.

Business Combinations

Business combinations are accounted for using the acquisition method as of the acquisition date,

which is when control is transferred to Company. Control exists when Company has the power

to govern the financial and operational policies of an entity to derive economic benefits from its

activities. In assessing control, Company considers potential voting rights that are currently

exercisable.
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3.

3.1

3.2

3.3

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT'D)

BASIS FOR PREPARATION OF CONSOLIDATED FINANCIAL STATEMENTS (CONT'D)

Under the acquisition method, the assets, liabilities, and contingent liabilities of the acquired

company are measured at fair value at the acquisition date. Any excess of the purchase price

over the total fair value of the acquired net assets is recognized as goodwill. Conversely, any

shortfall is recognized as a gain in the income statement for the period in which the acquisition

occurs.

Non-controlling shareholder interests at the date of initial business combination are determined

on the basis of the proportionate share of non-controlling shareholders in the total fair value of

recognized assets, liabilities, and contingent liabilities.

Investment in Associates

An associate is an entity over which Company has significant influence but does not have control or

joint control. Significant influence is the power to participate in financial and operating policy

decisions of the investee but does not extend to full control. Generally, Company is considered to

have significant influence if it holds more than 20% of the voting rights in the investee. Investments

in associates are accounted for using the equity method.

Under the equity method, the investment is initially recorded at cost in the consolidated balance sheet

and subsequently adjusted for the Company's share of changes in the net assets of the associate after

acquisition. Goodwill arising from the investment in an associate is included in the carrying amount

of the investment. Company does not amortize goodwill but assesses it annually for impairment. The

consolidated income statement reflects the Company's share of the associate's financial results after

acquisition.

If the Company's share of an associate's losses exceeds its interest in the associate under the equity

method, the carrying amount of the investment is reduced to zero. Further losses are not recognized

unless Company has an obligation to cover them or has made payments on behalf of the associate

ACCOUNTING ESTIMATES

The preparation of the Consolidated Financial Statements in accordance with Vietnamese

Accounting Standards requires the Board of Directors to make estimates and assumptions that

affect the reported amounts of liabilities and assets and the presentation of liabilities and

contingent assets at the date of the Consolidated Financial Statements as well as reported figures

for revenues and expenses throughout the fiscal year. Actual business results may differ from

estimates or assumptions.

FOREIGN CURRENCY

Foreign currency transactions during the year are converted into Vietnamese Dong at the actual

exchange rate on the transaction date. The actual exchange rate used for re-evaluating monetary

items denominated in foreign currencies at the time of preparing the Financial Statements is

determined based on the following principles:

For items classified as assets: the buying exchange rate of the commercial bank where

Company regularly conducts transactions is applied.

For foreign currency deposits: the buying exchange rate of the bank where Company holds

the foreign currency account is applied.

For items classified as liabilities: the selling exchange rate of the commercial bank where

Company regularly conducts transactions is applied.

All foreign exchange differences arising during the year and differences resulting from the

revaluation of foreign currency-denominated monetary items at the end of the period are

recognized in the financial results of the fiscal year.
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3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT'D)

3.4

3.5

CASH AND CASH EQUIVALENTS

Cash and cash equivalents include cash on hand, demand deposits, short-term investments, or

highly liquid investments. Cash equivalents are short-term investments with the maturity of not

over 3 months from the date of investment, that are highly liquid and readily convertible into

known amount of cash and that are subject to an insignificant risk of conversion into cash.

FINANCIAL INVESTMENTS

Held-to-maturity investments

Held-to-maturity investments include investments that Company intends and the ability to hold

to maturity. Investments held to maturity include: term bank deposits (including bills,

promissory notes), bonds, issuer preferred shares that are required to be redeemed at a certain

time in the future, and investments held to maturity.

Held-to-maturity investments are recognized starting from the date of purchase and are valued

initially at the purchase price and the costs associated with the purchase of investments. Interest

income from investments held up to maturity after the date of purchase is recognized on the

Income Statement on a receivable basis. The interest enjoyed before Company holds is written

down from the original price at the time of purchase. Investments held to maturity are

determined at cost minus bad receivables provision.

When there is solid evidence that part or all of the investment may not be recoverable and the

amount of loss is reliably determined, the loss is recognized in the financial cost during the

year/period and directly reduces the value of the investment.

Invest in capital instruments of other entities

Investments in capital instruments of another entity include capital instrument investments but

Company has no control, co-control or significant influence over the invested party.

Investments in capital instruments of another entity are initially recognized at cost, including

purchase price or capital contribution plus direct costs related to investment activities. Dividends

and profits for periods before the investment is purchased are accounted for a decrease in the

value of the investment itself. Dividends and profits of periods after the investment is purchased

are recognized revenue. Dividends received in shares may only track the number of additional

shares, not recognize the value of shares received/recognized at par value (except for state

companies that comply with current provisions of law).

Provision for losses for investments in capital instruments of other entities set aside at the time

of preparing the Consolidated Financial Statements when the investments have a decline

compared to the original price, Company shall make provision as follows:

For an investment in listed shares or the fair value of a reliably determined investment,

provisioning is based on the market value of the shares.

For an investment whose fair value cannot be determined at the time of reporting, the reserve

shall be set aside with an appropriation equal to the difference between the actual contributed

capital of the parties in another unit and the actual equity multiplied by the ratio of the

Company's capital contribution compared to the total actual contributed capital of the parties
in another unit.

Increase or decrease the amount of provision for investment losses in capital instruments of other

entities that need to be set aside at the closing date of the Consolidated Financial Statements

recognized in financial expenses.
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3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT'D)

3.6

3.7

3.8

RECEIVABLES

Receivables are stated at net book value less provisions for doubtful debts.

Receivables are classified into trade receivables and other receivables according to the following

principles:

- Trade receivables reflect commercial receivables arising from purchase and sale transactions

between Company and independent buyer.

- Other receivables reflect non-commercial receivables that are unrelated to purchase and sale

transactions.

A provision for doubtful debts is made for individual receivables that are deemed uncollectible

based on an assessment of potential losses. The provision is established for overdue receivables

specified in economic contracts, agreements, or debt commitments where multiple collection

attempts have been unsuccessful. The overdue period is determined based on the original

contractual due date, without considering any subsequent debt rescheduling agreements between

the parties. A provision is also made for receivables that are not yet due but where the debtor is

bankrupt, undergoing liquidation, missing, or has absconded. Provisions are reversed when the

debt is subsequently recovered.

Any increase or decrease in the provision for doubtful debts required at the end of the financial

year is recorded as an administrative expense.

INVENTORIES

Inventories are measured at the lower of cost and net realizable value.

The cost of inventory includes all expenses incurred to bring the inventory to its present location

and condition, including the purchase price, non-refundable taxes, transportation, handling,
maintenance costs, inventory losses, and other directly attributable costs related to the

acquisition of inventory.

Net realizable value is the estimated selling price of inventory in the ordinary course of business,

less the estimated costs of completion and other necessary costs related to selling the product.

Company applies the perpetual inventory system for inventory accounting. The cost of
inventories is determined using the FIFO (First-In, First-Out) method.

Provision for Inventory Devaluation:A provision for inventory devaluation is made for each

inventory item that has suffered a decline in value (i.e., when the original cost exceeds the net

realizable value).

Any increase or decrease in the provision for inventory devaluation required at the closing date

of the Consolidated Financial Statements is recorded in the cost of goods sold for the period.

TANGIBLES FIXED ASSETS

Tangible fixed assets are recorded at cost, and presented on the balance sheet at cost,

accumulated depreciation and net book value.

The cost of purchased tangible fixed assets includes the purchase price (net of trade discounts

or rebates), taxes, and directly attributable costs necessary to bring the asset to its intended use.

The cost of contractor-built fixed assets includes the value of the completed handover, directly

related costs, and registration fees.

The cost of self-constructed tangible fixed assets includes actual expenses incurred for

construction, as well as installation and commissioning costs.

19

ON



PORT OF HAI PHONG JOINT STOCK COMPANY

8A Tran Phu Street, Gia Vien Ward,

Ngo Quyen District, Hai Phong, Vietnam

FORM B09-DN/HN

Issued according to Circular No. 202/2014/TT-BTC

on 22 December 2014 of theMinistry of Finance

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONT'D)
(These notes are an integral part of and should be read in conjunction with the accompanying consolidated financial statements)

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT'D)

3.8

3.9

3.10

TANGIBLES FIXED ASSETS (CONT'D)

For fixed assets that have been put into use but have not yet been officially settled, their costs

are temporarily recorded as an increase in fixed assets and depreciated accordingly. Once an
official settlement is made, the initial cost and corresponding depreciation will be adjusted.

Subsequent expenses incurred after the initial recognition of tangible fixed assets are capitalized

if they are expected to increase the future economic benefits of the asset. Otherwise, they are

recorded as expenses in the period they are incurred.

Tangible fixed assets are depreciated using the straight-line method over their estimated useful

lives. Assets are classified into groups based on their nature and purpose in the company's

production and business activities. The specific depreciation periods are as follows:

Fixed assets

- Buildings and structures

- Machinery and equipment

- Vehicles and transmission equipment

- Management equipment

INTANGIBLE FIXED ASSETS

Useful lives (years)

05-40

05-20

06-20

03-13

Intangible fixed assets are recognized at cost and are reflected on the Consolidated Balance
Sheet under cost, accumulated amortization, and net book value.

The cost of intangible fixed assets includes all expenses incurred by Company to acquire the

asset up to the point it is ready for use. Expenses related to intangible fixed assets that arise after

initial recognition are recorded as operating expenses for the period, unless these costs are

directly associated with a specific intangible fixed asset and increase its economic benefits.

When an intangible fixed asset is sold or disposed of, its original cost and accumulated

amortization are written off, and any resulting profit or loss from the disposal is recognized in

the income or expense for the period.  The Company's intangible fixed assets mainly consist of

computer software.

Computer software

Costs related to computer software programs that are not an integral part of capitalized hardware are

separately capitalized. The cost of computer software includes all expenses incurred by Company up

to the point the software is ready for use. Computer software is amortized using the straight-line

method over a period of 03 - 08 years.

CONSTRUCTION IN PROGRESS

The company's construction in progress (CIP) consists of the investment project for the
construction of container terminals No. 3 and No. 4 at Hai Phong International Gateway Port

(Lach Huyen port area, Hai Phong), and other construction projects that are still under

construction, have not been inspected, and have not yet been put into use at the time of closing
the Consolidated Financial Statements..

These assets are recorded at cost. This cost includes payments to contractors and suppliers for

goods and services, capitalized borrowing costs related to the construction period, and other

directly attributable expenses necessary for the development of the assets. These costs will be

transferred to the historical cost of fixed assets at a provisional price (if the final settlement has

not yet been approved) when the assets are handed over and put into use.

0
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3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT'D)

3.11

3.12

3.13

3.14

PREPAID EXPENSES

Prepaid expenses include actual expenses that have been incurred but are related to the results

of production and business activities over multiple accounting periods. These expenses include

tools and supplies pending allocation, prepaid land rent, and other prepaid expenses..

Tools and supplies: Tools that have been put into use are allocated expenses using the straight-

line method over a period of 1-3 years.

Prepaid land costs include prepaid land rent, including costs related to leased land for which

Company has received land use right certificates but does not qualify for recognition as an

intangible fixed assets under Circular No. 45/2013/TT-BTC issued by Ministry of Finance on

25 April 2013, which provides guidance on the management, use, and depreciation of fixed

assets, and other costs incurred in securing the use of leased land. These expenses are recorded

in the consolidated income statement using the straight-line method over the land lease term.

Other prepaid costs include insurance premiums, which are allocated under the insurance policy

as well as property repair costs, and other prepaid costs which are allocated using the straight

line method over a period of 01 to 03 years.

PAYABLES

Liabilities are amounts payable to suppliers and other entities. Liabilities include trade payables

and other payables. Liabilities are not recorded at an amount lower than the obligation that must

be paid.

The classification of payables follows these principles::

Trade payables arise from transactions involving the purchase and sale of goods, services,
and assets. The suppliers are independent entities from the Corporation, including payables

between the parent company and its subsidiaries, joint ventures, and associates;

Other payables include non-commercial obligations unrelated to the purchase, sale, or

provision of goods and services.

Payables are tracked in detail based on each entity and their respective due dates.

ACCRUED EXPENSES

Accrued expenses of Company include amounts payable for goods and services received from
suppliers during the reporting year but not yet paid due to the absence of invoices or incomplete

accounting documentation, and other payables, such as interest expenses on loans, which are

recorded as operating expenses for the reporting period.

The recognition of accrued expenses follows the matching principle, ensuring that revenue and

expenses incurred in the same period are properly accounted for. These accrued expenses will

be settled based on actual incurred costs. Any difference between the estimated and actual costs

will be adjusted accordingly.

BORROWING AND FINANCIAL LEASE LIABILITY

Loans are recorded on the basis of bank documents, covenants and loan agreements. Financial

loans and lease debts are tracked according to each object, term and currency.

0
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