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CAN TⅡO WATER SUPPLY AND SEWERAGE JOINT STOCK COMPANY AND ITS
SUBSIDIARIES

CONSOLIDATED BALANCE SIIEET
Иs α′物 κtt Jf,2θ 2イ

Forln B 01-DN/11N

υ″″.・ /ⅣD

ASSETS

A. CI]RRENT ASSETS

I. Cash and cash equivalents

l. Cash

2. Cashequivalents

II. Short-term financial investments

1. Trading securities

2. Provision for devaluation of trading securities

3. Held-to-maturity investments

III. Short-term receivables

1. Short-term trade receivables

2. Short-term prepayments to suppliers

3. Short-term intercompany receivables

4. Construction contract-in-progress receivables

5. Receivables from short-term loans

6. Other short-term receivables

7. Provision for doubtful debts

8. Shortage of assets awaiting resolution

fV. Inventories

l. Inventories

2. Provision for decline in value of inventories

V. Other current assets

l. Short-termprepayments

2. Deductible VAT
3. Taxes and other receivablbs from the State

Budget

4. Repurchase and sale of Governmenfs bonds

5. Other current assets

Code

100

110

111

lt2
120

t2t
122

t23
130

131

132

t33

t34

135

t36

137

139

140

t4t

t49

150

151

152

Notes

v.1

Y.2

v.3

v.4

v.5

v.3

Y.7

v.11

Mar.31,2025 Jan.01,2025

172,845,760,312

46,524,1214,516

20,685,530,077

25,838,684,439

39,850,1254,100

39,850,254,100

32,356,021,484

8,040,441,251

19,445,667,181

6,624,983,097

(1,755,070,045)

51,854,840,397

52,859,359,120

(1,004,518,723)

2260,429,815

2,091,416,969

120,527,947

48,484,899

168,428,520,668

56,810,1251,812

22,995,885,540

33,814,366,272

35,877,744.978

35,877,744,978

21,426,630,796

11,428,524,302

6,913,140,647

4,842,671,170

(1,757,705,323)

51,485,998,377

52,490,517,100

(1,004,518,723)

2,827,894,705

2,372,723,264

434,640,278

20,531,163

多．型／。「
∞́
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153

154

155

The notes to the financial statements form an integral part ofthis report. Pαgι f



CAN TIIO WATER SUPPLY AND SEWERAGE JOⅡ Vr STOCiK COMPANY AND ITS
SU:BSII)IARIES

CONSOLIDATED BALANCE SHEET
/sα′ル名κ乃3f,2θ2イ

Form B 01¨ DN/HN
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ASSETS

B. LONG.TERMASSETS
L Long-termreceivables

1. Long-term trade receivables

2. Long-term prepayrnents to suppliers

3. Working capital from sub-units

4. Long-term intercompany receivables

5. Receivables from long-term loans

6. Other long-term receivables

1. Provision for doubtful long-term receivables

L Fixed assets

1. Tangible fixed assets

- Cost

- Ac cumul at e d depre c i ati on

2. Finance lease assets

- Cost

- Ac cumul ate d depr e c iat ion

3. Intangible fixed assets

- Cost

- Accumul ated amortization

III. Investment Properties

- Cost

- Accumulated depreciation

fV. Non-current assets in progress

l. Works in progress

2. Capital construction in progress

V. Long-terminvestments
1. Invesfrnents in subsidiaries

2. Investnents in associates, joint-ventures

3. lnvestments in equity of other entities
4. Provision for decline in the value of long-term

investrnents

5. Held-to-maturity investments

YI. Other long-term assets

1. Long-term prepaid expenses

2. Deferred income tax assets

3. Equipment, materials, spare parts

4. Other long-term assets

5. Goodwill

TOTAL ASSETS

Code Notes Mar.31,2025

647,504,986,417

165,071,565

(165,0′71,565)

577,132,130,422

576,766,464,613

f,26f,fイ 2,5θ f,∂65

66∂4376,θ
gz25秒

365,665,809

f,592,5f,∂θ9

″,226∂5αθθの

49,970,006,198

883,648,947

883,648,947

19,519,200,850

19,519,200,850

Jall.01,2025

642,436,703,236

165,071,565

(165,071,565)

576,763,014,614

576,397,348,805

f,2イf,f6∂,5526∂5

`66イ

,77′ ,2fa∂∂の

365,665,809

f,592,5f鳥 ∂θ9

″,226∂50θθの

43,678,565,113

883,648,947

883,648,947

21,111,474,562

21,111,474,562

200

210

211

212

213

214

215

216

219

220

221

222

223

224

225

226

227

22∂

229

230

231

232

240

241

242

250

251

252

253

254

255

260

261

262

263

268

269

270

V.5

V.8

V.9

V。 10

V.11

=ミ=ヽ
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49,970,006,198       43,678,565,113

゛
．

820,350,746,729      810,865,223,904

●

The notes to the financial statements form an integral part ofthis report. Paga 2



CAN T:HO WATER SUPPLY AND SEWERAGE JOINT STOCK COMPANY AND ITS
SUBSIDIARIES

CONSOLIDATED BALANCE SIIEET
ノ4∫ α′AZbrι乃3f,2θ2イ

Form B 01¨ D:NAIN

し″′′rアⅣD

RESOURCES

C.  LIABILITIES

I. Current liabilities
1. Short-term trade payables

2. Short-term advances from customers

3. Taxes and other payables to the State Budget

4. Payables to employees

5. Short-term accrued expenses

6. Short-term intercompany payables

7. Construction contract-in-progress payables

8. Short-term unrealized revenue

9. Other short-term payables

10. Short-term borrowings and financial lease

liabilities

I l. Provision for short-term payables

12. Bonus and welfare fund

13. Price stabilization fund

14. Repurchase and sale of Governmenfs bond

II. Long-term liabilities
1. Long-term trade payables

2. Long-term advances from customers

3. Long-term accrued expenses

4. Inter-company payables for operating capital
received

5. Long-term intercompany payables

6. Long-term unrealized revenue

7. Other long-term payables

8. Long-term borrowings and financial lease
liabilities

9. Convertible bond

10. Preferred shares

11. Deferred income tax liabilities

12. Provision for long-term liabilities

13. Fund for science and technolory development

Code Notes lvlar.3l,2025

300

JaIR.01,2025

224,160,721,342      241,964,517,198

310

311

312

313

314

315

316

317

318

319

320

321

322

323

324

330

331

332

333

334

335

336

337

338

339

340

341

342

343

V.12

V.13

V.14.a

V.15

V.16

V.17

V.18

V:16

V.17

122,419,073,906

9,014,591,233

476,731,497

9,026,560,809

12,734,857,691

3,218,173,367

142,495,1276,707

18,734,070,934

396,962,714

7,710,862,521

23,591,574,082

2,297,449,739

28,929,630

2,016,026,309

74,286,766,161

8,459,812,104

4,972,822,513

、ヽ

6,392,786,18(↑ ｀

68,326,746,2ヮ
|£ノ

9,703,902,120`〕 ノイ

3,524,724,7y:ダ

101,741,647,436       99,469,240,491

441,866,383 441,866,383

97,499,781,053 95,227,374,108

3,800,000,000

The notes to the Jinancial statements form an integral part ofthis report.

3,800,000,000
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CAN TⅡO WATER SUPPLY AND SEWERAGE JOⅢ 町T STOCK COMPANY ANDITS
SUBSIDIARES

CONSOLIDATED BALANCE SIEET
/sα′Mαr6乃 3f,2θ2イ

Form B 01¨ DN/HN

じ″″fラζⅣD

RESOURCES

D. OWIYERS' EQUITY

I. Owners'equity

l. Owners'capital

- Ordinary shares with voting rights

- Preferred shares

2. Share premium

3. Bond conversion option

4. Owners' othercapital
5. Treasury shares

6. Difference upon assets revaluation

7. Foreign exchange differences

8. lnvestment and development fund

9. Fund for support of arrangement of enterprises

10. Other funds

I 1. Undistributed profit
- Undistributed profit accumulated to the end

of prior period

- Undistributed profit in this period

12. Investment reserve for basic construction

13. Non-controlling interest

tr. Budget sources and other funds
1. Budget sources

2. Fund to form fixed assets

COde  Nbtes      Mar.31,2025 Jan.01,2025

400

410

411

41la

41lb

412

413

414

415

416

417

418

419

420

421

421a

421b

422

429

430

431

432

V。 19

596,190,025,1387

596,190,025,387

280,000,000,000

280,000,000,000

47,517,488,290

(10,447,685)

68,032,867,521

116,638,751,864

92,911,378,775

23,727,373,089

276,000,000

76,879,159,816

568,900,706,706

568,900,706,706

280,000,000,000

280,000,000,00o

47,517,488,290

(10,447,685)

68,032,867,521

92,997,187,849

4,545,507,594

88,451,680,255

276,000,000

73,231,405,150

6,856,205,581 6,856,205,581

〃篭
、も。1｀
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TOTAL RESOURCES

PREPAREIR CHIEF ACCOUNTANT

PⅡAN TⅡIPHUNG TON KIEN

820,350,746,729      8
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The notes to thefinancial statementsform an integral part ofthis report. Pαgθ イ



CAN TⅡ O WATER SIJPPLY AND SE｀ WERAGE JOINT STOCiK C()MPANY AND ITS SUBSⅡ )IARIES

CONSOLIDATED INCODttE STATE:MENT

ЛοF′力ι αιω″″″″gρι″′ο″′ο″Jα″.θ′,2″5わ Mα″J′,2θ25

Forin B 02-DNAIN

じ″′′ИVD

ITEヽ4S

l. Revenue from sale ofgoods and rendering of
servlces

2. Deductions

3. Net revenue from sale ofgoods and rendering
of services

4. Costofgoodsold
5. Gross prolit

(20 = 10 -11)

6. Financial income

7. Financial expenses

In w hich: botowing interest expewes

8. Profit (or loss) from joint ventures, associates

9. Sellingexpenses

10. General & adminishation expeirses

11. Operating profit
(30 = 20 + Qt - 22) + 24 - Qs + 26))

12. Other income

13. Other expenses

I 4. Other profit (40 : 3l - 32)
15. Net accounting profit before tax

(s0=30+40)

16. Corporate income tax - current

17. Corporate income tax - deferred

18. Net profit after corporate income tax
Parent company's shareholders

Non-controlling shareholders

19. Earnings per share
20. Diluted earnings per share

PREPARER

PHAN THIPⅡUNG

VI.10       7,153,635,748     8,000,248,665      7,153,635,748

Ｃ

ｄ

０

０

NOtes   Ouarter 12025   ouarter 1/2024

([lulmulative frO■ l the beginming Ofthe

year tO the end OfQuarter

Quarter 12025   Quarter 12024

Ⅵ .1     105,689,647,086   136,948,193,397    105,689,647,086     136,948,193,397

10

11

20

V■2

VI.3

105,689,647,086

46,313,286,770

59β76β 60β 16

188,131,502

2,176,554,186

2′ 76,554′ 86

10,344,334,099

11,749,404,236

35294,199297

646,480,865

1,397,725,733

(751,244,868)

34,542,954,429

27β89β 18,681

23,727,373,089

3,661,945,592

847

847

TON KIEN

136,948,193,397

72,232,119,082

`4,716■

74β15

85,740,158

2,491,789,964

2イ9f,789,96イ

12,516,985,944

9,979,501,683

39,813,536,882

92,782,203

2,145,965,764

(2,053,183,561)

37,760β53,321

29,760,104,656

26,758,283,471

3,001,821,185
〔
      956

956

105,689,647,086

46,313,286,770

59β 76β60βl`

188,131,502

2,176,554,186

2,176,554,186

10,344,334,099

11,749,404,236

35294,199297

646,480,865

1,397,725,733

(751244β 68)

34,542,954,429

27β89β18r81

23,727,373,089

3,661,945,592

847

847

136,948,193,397

72,232,119,082

64,716,74β 15

85,740,158

2,491,789,964

2イ97,78,96イ

9,979,501683硫
39,813,536,882  ~｀ 、ヽ、

:G´
rヽ

.〕 HA:
92,782,203 .01111、

2.145、 965.764  
・

:ヽ ■・141

(2,053,183,561)` =:・

37,7`Oβ53β21:百了1
二■ジ

8,000,248,665

29,760,104,656

26,758,283,471

3,00 1,185

95`

956

２１

２２

”

２４

２５

２６

３０

　

　

３１

３２

４０

５０

　

５１

５２

６０

６１

６２

７０

７１

VI.4

VI.5

VI.6a

VI.6b

VI.7

VI.8

VI.11

VI.11

CコⅡEF ACCOIJNTANT

Ｌ
η
／

00 科G Tv
CO

3A:) 丁‖U薔℃

０
・荘

★

Ｏ

゛,

０

・
Ｑ

・

0
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CAN THO WATER SUPPLY AND SEWERAGE JOINT STOCK COMPANY ANDITS
SUBSIDIARIES

CONSOLIDATED INCOMI]STATEMENT

(UnderindiЮCt methOd)

Лθr′乃θα
“
θ笏′′″g′θr′θグ′θ

“
力
“
.θf,2"5わ Mα″.",2"5

Form B 03-DN‐N

【ノン″fレイラヽたD

ITE】江S

I.CASH FLOWS FROM OPERATING ACTR″ ITIES

lo Net proit before tax

2. Adjustments for

- Depreciation of fixed assets and investment properties

- Provisions

- Gains/losses from foreign exchange differences upon
revaluation of rironetary assets denominated in foreign
currencies

- Gains/losses from investing activities
- Interest expense

- Other adjustments arising from consolidation
3. Profit from operating activities before changes in

working capital

- Increase (-/ decrease (+) in receivables

- Increase (-/ decrease (+) in inventories

- Increase (+y decrease (-) in payables (Other than
payables, income tax)

- Increase (-/ decrease (+) in prepaid expenses

- Increase (-/ decrease (+) in trading securities

- Interest paid

- Corporate income tax paid

- Other receipts from operating activities
- Other payments on operating activities

Net cash inflows(outflows) from operating activities

II. CASH FLOWS r'ROM IITVESTING ACTTYITIES

1. Purchase offixed assets and other long-term assets
2. Proceeds from disposals of fixed assets and other long-

term assets

3. Loans granted, purchases ofdebt instruments ofother
entities

4. Collection of loans, proceeds from sales of debt
instruments of other entities

5. Investments in other entities

6. Proceeds from divestrnent in other entities

7. Dividends and interest received

Net cash inflows/(outflows) from investing activities

Cumulative from the beginning of the
year to the end of Quarter

Quarter 112025 Quarter 112024

34,542,954,429      37,760,353,321０‐

　

　

０２

０３

　

　

０４

０５

０６

０７

Code Notes

V.8,9

V.3

VI.4

VI.5

08

09

10

11

12

13

14

15

16

17

20

VI.5

V.14

21 .・

19,604,826,372

1,241,454,738

(188,131,502)

2,176,5

57,377.

(10,640,

(368,

(23,315,329,897)

1,873,580,007

(2,176,554,186)

(5,655,597,683)

(1,548,097,800)

15,546,219,829

17,759,917,043

(5,427,877,705)

(85,740,158)

2,491,789,964

52,498,442,465

4,746,073,871

33,455,442,928

(11,658,795,447)

(1,896,405,896)

(2,491,789,964)

(8,107,340,185)

(1,154,576,000)

65,391,051,772

・０

・0

ノみ
諷
渾
―
‐

２

　

　

３

　

　

４

５

６

７

　

　

０

２

　

２

　

２

２

２

２

３

(18,360,266,579)    (18,322,035,403)

(21,011,961,177)     (9,519,846,560)

17,039,452,055 1,200,000,000

17,′ ″ο″sゎ 滋ι′
“
α
“
″′s″″″ι″なヵ″,α″″たg″′ρα″Jげ磁お″ιPO″ Paga 6
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CAN TⅡO WATER SUPPLY AND SEWERAGE JOINT STOCK COMPANY AND ITS
SUBSIDIA]RIES

CONSOLIDATED INCOME STATEMENT

(Under indirect method)

For the accounting periodfrom Jan. 01, 2025 to Mar. 31, 2025

Form B 03¨ DN‐ N

υ″″f/ⅣID

ITEMS

III. CASH FLOWS I.ROM FINATICING ACTTYITIES

1. Proceeds from issue ofshares and capital contribution
2. Repayment of contributed capital and repurchase of

stock issued

3. Proceeds from borrowings

4. Repayments of borrowings

Payments for finance lease liabilities

5. Dividends paid

Net cash inflows/(outflows) from financing activities

Net cash inflows(outflows) (50 :2O* 30 + 40)

Cash and cash equivalents at the beginning of the
period

E■bct of:R)reign exchange difR〕 rences

Cash and cash equivalents at the end ofthe perlod

(70〓 50+60+61)

PREPAREIR CHIEF ACCOUNTANT

歌
ノ

PHAN TⅡIPⅡUNG DIEP TON KIEN

Cumulative from the beginning of the
year to the end of Quarter

Quarter 112025 Quarter ll2L24
Code Notes

31

32

33

34

35

36

40

50

33,844,244,367

(37,531,857,293)

(3,687,612,926)

(10,286,037,296)

43,392,475,175

(60,538,767,332)

(15,218,600)

(17,161,510,757)
CO

21,673,399,210
:lP T‖

ノグダ

'ち_()0｀
ラ/´´́
cOト

CAP
31,174,452,443蓮60 56,810,251,812

61

70    ″ヽ。1 46,524,21 6

CJタ 2f,2θ2.

NGUYEN TUNG NGUYEN

CAF

0
3・
0

C

0
．０
CON

ヽ
■

'lA N
ДT彙

0

・０
・「

☆

The notes to the financial stotements form an integral part ofthis report. Pαga 7



CAN THO WATER SUPPLY AND SEWERAGE JOINT STOCK COMPANY AND ITS SUBSIDIAR Form B 09¨ DN/HN

NOTES TO THE CONSOLIDATED FINA:NCLと L STATEMENTS
FO′励θα
“
θ
“
″′′ηg′″わノクθ″Jα″.θf,2θ25わ″α″.",2θ25 υ″″f ZⅣD

I. BUSINESS IIIGHLIGHTS

l. Structure of ownership

Can Tho Water Supply and Sewerage Joint Stock Company (referred to as "the Company") is a business entity privatized
from Can Tho Water Supply and Sewerage One Member Limited Liability Company under Decision No. 3602/eD-UBND,
dated December 8, 2014, issued by the People's Committee of Can Tho City. The Company operates under Business
RegistrationCertificateNo. 1800155244,ftstissuedonJune 2s,2004,bytheDepartmentofPlanningandlnvestmentofCan
Tho City. The 1lth revision of the Business Registration Certificate, dated August 31,2020, records the change of address
from An Hoi Ward to Tan An Ward. A confirmation of changes in enterprise registration details dated May 22,2Ol7,reflects
updates in the scope of business activities, including the production of potable water and the trading of potable water. The
certificate of confirmation of changes to business registration content, dated May 9,2022, regarding changes to business
registration details and tax registration information. The l2th amendment to the business registration certificate, dated July 15,
2022, concemingthe update of the General Director's citizenidentification card.

English name: cAN THo WATER stlPPLY - SEWERAGE JOINT srocK coMpANy.
Short name: CANTHOWASSCO.

Stock code: CTW (Upcom).

Head office: No. 2,{ Nguyen Trai Street, Tan An Ward, Ninh Kieu District, Can Tho City, Vietnam.

2. Business sector

Production, Services, Commercial Trading, ...

3. The Company's principal activities
Production of Potable Water; Trading of Potable Water.
Landing leveling.

Septic Tank Pumping Services; Sewerage & Wastewater Treatnnent Services (sewer unclogging and wastewater treatment
activities).

Supervision of Civil and Industrial Construction and Finishing; Supervision of Geotechnical Surveys; Supervision of
Construction and Completion of Water Supply and Sewerage; Topographic Surveys; Structural Design of Civil and Industrial
Works; Desiglof Water Supply and Sewerage Systems.

Construction of Water Supply and Sewerage; Residential Buildings; Non-resi'dential Buildings; Hydraulic Structures; Other
Civil Engineering

Production and Trading of Electricity from Solar Energy.

Trading of Materials and Equipment for the water Supply and Sewerage sector.

Manufacturing of Materials and Spare Parts for the Water Supply and Sewerage Sector.

Road Patching.

Pipe Repair and Maintenance. .f

Calibration of Water Meters from 15mm to l00mm.
Production; Wholesale; Retail of Bottled Purified Water.

Other Professional, Scientific, and Technological Activities Not Elsewhere Classified (excluding bill payment and exchange
rate information; securities consulting).

4. Normal operating cycle

Normal operating cycle of the Company lasts 12 months of the normal fiscal year beginning from January 0l and ending on

a. Bi#;ll, *" fiscal year affecting the consotidated financial statements: Not applicabte.

6. Total employees to Mar. 31,2025:454 people (Jan. 01, 2025:456 people).
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7. Enterprise Structure

7.1. Total number of subsidiaries:

- Number of consolidated subsidiaries: 02 subsidiaries.

7.2. List of subsidiaries:

As at March 31,2025, the Company has two (02) directly owned companies as follows:

company's name and address principal activities Percentage of Percentage of
shareholding owning

Percentage of
voting rights

Water Extraction,
Treatment, and

Tra Noc - O Mon Water Supply Supply;
Joint Stock Company Installation of Water

Supply and

Sewerage Systems.

65,42%

Address:Lot Tra Noc 2 1ndustrial Zone,O Mon District, Can Tho Vietnan.

Company's name and address Principal activities
Percentage of

shttcholding

65,42%

Percentage of
owning

65,42%

Percentage of
voting rights0

★

85,81% 85,81% 85,81%

、ヽ

Address:No.392,INationd 91 Thalh A,Thot NOt W蒼 d,Thot Not Can Tho Vietnan.

7.3. List of associates applying the equity method in the preparation of consolidated financial statements

Thot Not Water ttpけ Jomt X:::1___量
血clllル

SbCkCOmptt   ξlttinl'aЮ

Company's name and address Principal activities
Percentage of Percentage of
shareholding olvning

Percentage Of

VOting nJlt

の
ざ

士

●

30,00% 30,00% 30,00%

Address:30/4 Stteet,Xuan]く hanh Ward,Ninh Kicu District,Can Tho City.

`リ

As at March 31, 2025, Tan Tien Plastic Joint Stock Company (Can Tho) is in the process of dissolution.

8. Disclosure on comparability of information in the consolidated Financial Statements

The selection clf figures and information need to be presented in 1te consolidated financial statements has been implemented
on the principle of comparability among corresponding accounting periods.

II. ACCOIJNTING PERIOD AND REPORTING CTJRRENCY

1. Fiscalyear

The fiscal year is begun on January 0l and ended December 3 l annually.

The accounting period for Quarter 4 is begun on October 3l and ended December 3l annually
2. Reporting currency

vietnam Dong (vI{D) is used as a crrrency unit for accounting records.

Tan Tien Plasic JOi■ lt Stock

COmpay(Call ThO)(*)

4ヽanufhcturing and

iading uPVC pipes

and IIDPE ■■ings
for the water.supply

and    sewerage

industry.

These notes form an integral port of the financial statements. Pαg`9
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III. ADOPTION OF ACCOUNTING STA}{DARDS AIID POLICMS
l. Applicable Accounting System

The company applies the Vietnamese Enterprise Accounting System as instructed in Circular No. 200/2014ITT-BTC issued
by the Ministry of Finance of Vietnam dated December 22,2014, and its amendments and supplements.

The company applies Circular 202/2014/TT-BTC ('Circular 202") issued by the Ministry of Finance of Vietnam dated
December 22, 2014, which provides guidance on the preparation and presentation of consolidated financial statements.
Circular 202 replaces the previous guidance in Section XIII of Circular l6l/2007iTT-BTC issued by the Ministry of Finance
dated December 3 l, 2007 .

2. Disclosure of compliance with Accounting Standards and the Corporate Accounting System

We conducted our accounting preparation and presentation of the financial statements in accordance with Vietnamese
Accounting Standards and other relevant statutory regulations. The financial statements glve a true and fair view of the state
of affairs of the Company and the results of its operations as well as its cash flows.
The selection of frgures and information presented in the notes to the consolidated financial statements is complied with the
material principles in Vietnamese Accounting Standard No.21 - Presentation of the financial statements.

IV. APPLICABLE ACCOT]NTING POLICMS

1. Basis of Consolidated Financial Statements

The consolidated financial statements include the financial statements of Can Tho Water Supply and Sewerage Joint Stock
company and its subsidiaries (referred to as "the company") for euarter ll2o25.

Subsidiaries are fully consolidated from the acquisition date, which is the date the "Company" obtains effective control over
the subsidiaries, and are deconsolidated from the date the "Company" ceases to have control over the subsidiaries.

The financial statements of the subsidiaries are prepared for the same accounting period as those of Can Tho Water Supply
and Sewerage Joint Stock Company, following accounting policies consistent with those of Can Tho Water Supply and
Sewerage Joint Stock Company. Adjusting entries have been made for any differences in accounting policies to ensure
consistency between the subsidiaries and Can Tho \Mater Supply and Sewerage Joint Stock Company.

All balances between entities within the "Company," as well as revenues, income, and expenses arising from intra-group
transactions, including unrealized gains 6o- intra-group transactions that remain within the asset values, are fully eliminated.
Unrealized losses arising from intra-group transactions reflected in the asset Values are also eliminated unless the cost causing
such losses cannot be recovered.

The interests of non-controlling shareholders represent the portion of profit or loss and net assets of the subsidiaries not
owned by the Company. These interests are presented separately in the consolidated statement of income and separately from
the shareholders'equity ofthe Company's shareholders in the Equrty section of the consolidated balance sheet.

' Losses incurred by subsidiaries are allocated to the non-controlliirg shareholders in proportion to their ownership interest,
even if such losses exceed the non-controlling shareholders' interest in the subsidiary's net assets.

2. Foreign exchange rate applicable in accounting
The Company has translated foreigrr currencies into Vietnam Dong at the actual rate.
Principles for determining the actual rate

All transactions denominated in foreigrr currencies which arise during the year (trading forergn currencies, capital contributio,
or receipt of contributed capital, recording receivables, purchasing assets or costs immediately paid by foreign currencies) are
converted at the actual exchange rates ruling at the transaction dates.

Closing balance of monetary items (cash, cash equivalents, payables and receivables, except for prepayments to suppliers,
prepaynents from customers, pre-paid expenses, deposits and uneamed revenue) denominated in foreign currencies are
revaluated at the actual rate ruling at the balance sheet date.

Foreign eichange differences, which arise from foreign crurency transactions during the year, shall be included in the income
statement. Foreigrr exchange differences due to the revaluation of ending balances of the monetary items in foreig4 currencies
after offsetting their positive differences against negative differences shall be included in the income statement.
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3. Principles for recording cash and cash equivalents

Cash includes cash on hand, demand deposit and cash in transit.

Cash equivalents comprise term deposits and other short-term invesfinents with an original maturity of three months or less,
highly liquid, readily convertible to known amount of cash and subject to an insignificant risk of changes in value.

4. Principles for accounting financial investments
Held-to-maturity investments

Held-to-maturity investnents include term deposits (inluding treasury bills and promisory notes) and held-to-maturity loans
for the purpose of periodic interest receiving and other held-to'maturity investrnents.
The held-to-mafirity investments are initially recorded at the original cost including buying price and costs athibutable to the
acquisition of the investments. After initial recognition, if the provision for doubtful debts has not been made as statutorily
required, these investnents are revaluated at the recoverable value. When firm evidence shows that a portion or the whole
investments may be unrecoverable, the loss will be recorded in financial expenses in the year and recorded in decrease of the
investmenfs value.

Financial investments in Associates

The investment in associate is recorded when the Company has20o/o to under 50olo of voting rights in those companies and has
considerable influence over their decisions on financial and operational policies. The investments in associates are reflected in
the consolidated financial statements by equity method.

Under the equity method, initial contributions are recorded at cost and subsequently adjusted for changes in the investor's
share of the net assets of the associates after acquisition. The consolidated income statement reflects the Company's share of
the associate's operating results after acquisition as a separate line item.
Goodwill arising from investnents in associates is included in the carrying amount of the investment. The Company does not
amortize this goodwill but performs an annual assessment to determine whether there is any impairment.
The financial statements of the associates are prepared for the same accounting period as the Company's financial statements
and use consistent accounting policies. Appropriate consolidation adjustments have been made to ensure that the accounting
policies are consistently applied with the Company when necessary.

5. Principles for recordingtrade receivables and other receivables
Receivables: At original cost less provision for doubtful debts.

The classiffing ofthe receivables as trade receivables, inter-company receivables and other receivables depends on the nature
ofthe transaction or relationship between the company and debtor.
Method of making provision for doubtful debts: Provision for doubtful debts is estimated for the loss value of the
receivables, other held-to-maturity invesfnents similar to doubtful debts that are overdue and gndue, but are likely to become
possibly irrecoverable due to insolvency of debtors who go bankruptcy, making procedures for dissolution, go missing or run
away....

6. Principles for recording inventories
Inventories are stated at original cost less (-) the provisions for the decline in value ofinventories and obsolete, deteriorated
inventories. .l

- The original cost of raw materials, merchandises inventory consists of costs of purchase, costs of transportation and other
costs incurred in bringing the inventories to their present location and condition.
- Work in progress: costs of raw materials, labor and other directly costs for producing inventories incurred in the duration of
processing water,...

Method of calculating inventories'value: weighted average method.
Method of accounting for the inventories: Perpetual method.
Method of making provision for decline in value of inventories: Provision for decline in value of inventories is made when
the net realisable value of inventories is lower than their original cost. Net realisable value is the estimated selling price less
the estimafid costs of completion and selling expenses. Provision for decline in value of inven@ries is the diffsrence between
the cost of inventories greater than their net realisable value. Provision for decline in value of inventories is made for each
inventory with the cost greater than the net realisable value.
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7. Principles for recording fixed assets

7.1 Principles for recording tangible fixed assets

Tangible fixed assets are stated at original cost less accumulated depreciation. The initial cost of a tangible fixed asset
comprises all expenditures of bringing the asset to its working condition and location for its intended use. The expenditures
incurred after initial recogrition are capitalised as an additional cost of tangible fixed assets when they have resulted in an
increase in the future economic benefits expected to be obtained from the use of those tangible fixed assets. The expenditures
which do not meet the above conditions are charged to the expenses in the year.

When the assets are sold or disposed, their original costs and the accumulated depreciation which have been written off and
any gain or loss from disposal of assets are recorded in the income statement.

Determination of original costs oftangible fixed assets:

Tangible fixed assets purchased

The original cost of purchased tangible fixed assets shall consist of the actual purchase price less (-) trade discounts or
reduction plus (+) taxes (excluding taxes to be refunded) and relevant expenses calculated to the time when such fixed assets
are put into operation such as fees for installation and trial operation offixed assets; specialists and other direct costs.

The original cost of a tangible fixed asset formed from capital construction under the mode of
finalisation price ofthe construction project, other relevant fees plus (+) registration fee (ifany).
Fixed assets which are buildings, structures attached to land use right, the value of land use right is
recorded as intangible fixed asSets.

Tangiblefaed qssets constructed or produced by the Company itself:
The O=」 nd C6st Ofa如 lJble■Xed aSSd Wmch is constructed or pЮ duced by■ e cOmpany itself shall the actual
production cost ofthe fixed asset plus (+) expenses for installation and trial operation. In case where the transfers its

shall be the

and

C

SelipЮ duCed prOduCtS b tXed aSSetS,the O五 」nd COゞS will be the production costs plus(+)Other
calculated to thc thle when such ixed ttset is put into operation.In such case,all intemal ga∬ will nOt

expenses

be recorded in the
original costs ofthose fixed assets.

7.2 Principles for recording intangible fixed asseh
Intangible fixed assets are stated at cost less accumulated amortization. The original cost of a intangible fixed asset
comprises all costs of owning the asset to the date it is put into operation as expected.
Principles for recording intangible fixed assets:

Purchas e of s eparate intangible fixed ass ets

' The original cost ofpurchased intangible fixed assets shall consist ofthe actual purchase price payable less (-) trade discounts
or reduction plus (+) taxes (excluding taxes to be refunded) and relevant expenses calculated to the time when such fixed
assets are put into operation. The land use rights which are purchased together with buildings, structures will be determined
separately and recorded as intangible fixed assets.

Land use rights
The original cost of an intangible fixed asset which is the land use right shall be the payment ma.de to obtain the lawful land
use right plus (+) compensatory payments for clearance of site, e*f"rrres for levelling the ground, registration fee.. .

Compuler sortware

The original cost of a in tangible fixed asset which is the computer software shall be the total of actual expenses incurred by
the Company to obtain the computer software.

7.3 Method of depreciating and amortizing fixed assets
Depreciation is charged to write offthe cost of fixed assets on a straight line basis over their estimated useful lives. Useful life
means the duration in which the tangible fixed assets produce their effect on production and business.
The estimated useful lifefor assets is asfoilows: '

Buildings and structures 0j _ 25 years
Mochinery and equipment 02 _ 2!.Wars 

,Transportationandfacilities 04 _ 2gyeors :

ffice equipment 02 - 0g years
IntangibleJixed assets 02 _ 0j years

・０
。「
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8. Principles for recording construction in progress
Construction in progress is stated at original cost. These are all necessary costs for purchasing fixed assets, building or
repairing, improving, extending or equipping of the works such as Expenses of construction of D400 pipeline, D600 water
hansmission pipeline,...

These costs are capitalised as an additional cost of asset when the works have been completed. After the works have been
frnalized, the asset will be handed over and put into use.

9. Principles for recording prepaid expenses

Prepaid expenses are all expenses that actually incurred but relate to the operating result ofseveral accounting periods. The
Company's prepaid expenses include: Costs of land compensation (calculated based on the actual area used), resefflement
costs, land transfer fees, land lease costs for An Binh, brand value, and other related expenses, ...
Method of allocating prepaid expenses: The determining and allocating of prepaid expenses into costs of production and
doing business ofeach period is on a straight-line basis. Based on the nature and level ofeach expense, the term ofallocation
is defined as follows: short-term prepaid expenses should be allocated within 12 months; Long-term expenses should be
allocated in the term from over 12 months to 36 months. Land lease expenses are allocated over the lease term of 408 months.

10. Principles for recording liabilities
Liabilities are recorded at original cost and not lower than the payment obligation.
Liabilities shall be classified into trade payables, inter-company payables and other payables depending on the nature of
transactions and relationship between the Company and debtors.
Liabilities must be kept records in detail according to paynent schedule, creditor \and other factors according to requirements
ofthe enterprise.
At the reporting date, if it is evident that there is an unavoidable loss, an amount payable shall be recorded according to
prudent principle.

11. Principles for recording borrowings and finance lease liabilities
Borrowings are total amounts the Company owes to banks, institutions, financial companies and other objects (excluding
borrowings under the form of bond or preferred stock issuance which rgquire the issuer to repurchase at a certain time in the
future).
Borrowings and financial lease. liabilities are monitored in detail according to creditor, agreement and borrowed asset.

12. Principles for recording and capitalizing borrowing costs:
Borrowing costs: Borrowing costs are loan interest and other costs incurred in direct relation to borrowings of an enterprise;
Borrowing costs are recognissd as an sxpense in the year in which they are i4curred, except where the borrowing costs related
to borrowings in respect of the construction or production of uncompleted assets, in which case the borrowing costs incurred
during the period of construction axe computed in those assets' value (capitalised) as part of the cost of the assets concerned
when they satisfy conditions stipulated in the vAS No. 16 "Borrowing costs".
Capitalized rate: In case of joint capital borrowings, which are used for the purpose of investment in construction or
production of an uncompleted asset, the borrowing costs eligible for capitalization in each accounting period shall be
determined according to the capitalization rate for weighted average accumulated costs incurred to the investment in
construction or production ofsuch asset. The, capitalizahonrate shall be calculated according to the weighted average interest
rate applicable to the enterprises borrowings unrepaid in the period, except for particular borrowings for purpose of obtaining
an uncompleted asset' The amount of borrowing costs capitalized during a period must not exceed the amount of borrowing
costs arising during that period.

13. Principles for recording accruals:

Accruals include expenses to be charged for the term of material costs for construction, aocrued costs for inspection,
replacement of subscription water meters and filter sand, uniform expenses,... which have been arised in the reporting period,
but have not been settled. These costs are recognised on the basis of reasonable estimates on the amounts to be paid in
accordance with contracts, agreements.....

14. Principle for the Science and Technology Development Fund.
The company allocates and uses the Science and Technolory Development Fund in accordance with the provisions of Joint
CircularNo. |2/2OL61TTLT-BKHCN-BTC dated June 28, 2!0l6,bythe Ministry of Science and Technology and the Ministry
of Finance, and Circular No. |5DL22ITT-tsKHCN dated May 31,2022, by the Ministry of Science and Technology. The
allocation rate ranges from 3Yo to l}Yo of the taxable income of the company for the tax period.

グ額|
て`
・
・ノ′
´
|

/c∂

CO
,Apr‖

〔

'A0
、`   ~ |

■ .｀ヽヽ 」

ミヽミ貸」｀ 1
|

|

These noles form an integral part of the firuncial statements. Pαgι f3



CAN THO WATER SUPPLY AND SEWERAGE JOINT STOCK COMPANY AND ITSSUBSII)IAR Form B 09-DNttN

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
Fο′滋ια
“
Oγ″′′
“
g′″わグ′ο″Jα″.θ′,2θ25わ Mα″.3′,2θ25 じ″″rアⅣID

15. Principles for recording provision liabilities:
Provisions are recognized when the following conditions are satisfied: the Company has a present (legal or constructive)
obligations as a result of past events; it is probable that an outflow of resources will be required to settle the obligation and the
amount has been reliably estimated.
Value of provision Iiability being recorded: The value which is estimated to be the most reasonable for settling the present
obligation at the balance sheet date.

Provision liabilities of the company includes provision for salaries.

16. Principles for recording owner's Equity
Principles for recording owner's Equrty
The owners' equity is the amount that is initially contributed or supplemented by shareholders. The owners' equity will be
recorded at the actual contributed capital by cash or assets calculated according to the par value ofissued shares in the early
establishment period or additional mobilization to expand operation.
Share premium

Share premium is the difference between the cost over and above the nominal value of the first issued or additionally issued
share and the differences (increase or decrease) of the actual receiving amount against the reprnchase price when treasury
share is reissued. ln case where shares are repurchased to cancel immediately at the purchase date, shares' value recorded
decrease the bqsiness capital source at purchase date is ttre actual repurchase price and the business resource should be written
down according to the par value and share premium of the repurchased shares.

Other owners' capital: Business resource which is added from the operating result, assets revaluation and residual value of
the fair value ofthe offered, sponsored assets after deducting taxes payable (ifany) related to these assets.
Undistributed profit
The undistributed profit is recorded at the profit (loss) from the Company's result of operation after deducting the current year
corporate income tax and the adjusted items due to the retroactive application of changes in accounting policy and
adjustments for material misstatement ofthe previous year.

The undistributed profit is based on the charter of the Company and approved by the annual shareholder meeting.
17. Principles for recording treasury shares

The owners'equity instruments acquired by the Company (heasury share) are recorded at original cost and deducted into the
owners' equity. The Company does not record gain (loss) when purchasing, selling, issuing or cancelling its equity
instruments. Upon reissue, the difference between reissue price and cost will be recorded in item "Share premium".

18. Principles and methods for recording revenues and other income
Revenue from goods sold
Revenue from the sale of good should be recognised when all the five (5) following conditions have been satisfied:l) The
enterprise has transferred to buyer the significant risks and rewards of ownership of the goods; 2) The enterprise retains
neither continuing managerial involvement as an owner nor effective control over the goods sold; 3) The amount of revenue
can be measured reliably When the contract specifies that buyers are entitled to retum products, goods they have bought
under specific conditions, the enterprise will record the revenue only when those conditions no longer exist and the buyers do
not have right to retum products, goods (except for changing to other goods, services) 4) The economic benefits associated
with the transaction has flown or will flow to the enterprise; 5) The costs incurred or to be incurred in respect of the
transaction can be measured reliably.
Revenue from service rendered
Revenue from services rendered is recorded when the result of the supply of services is determined reliably. In case where the
serYices are rendered in several periods, the revenue will recorded by the part of completed works at the balance sheet.
Revenue from services rendered is determined when the following four conditions have been satisfied: 1. The revenue is
determined firmly; When the contract specifies that buyers are entifled to retum the service they have bought under specific
conditions, the enterprise will record the revenue only when those conditions no longer exist and the buyers do not have right
to retum service; 2. The economic benefits associated with the transaction has flown or will flow from the supply of the
provided service; 3. Part of completed works can be determined at the balance sheet date; 4. The costs incurred or to be
incurred in respect of the transaction can be measured reliably. :\* |

If the contract's results can not be determined firmly, the revenue will be recorded at the recoverable level of expenses
recorded.
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18. Principles and methods for recording revenues and other income (cont)
Principles for recording revenues ofa construction contract
Revenues of a construction contract include: Initial revenue inscribed in the contract; and increase and decrease amognts in
the contract performance, bonuses and other pa;zments, provided that these amounts are capable of changing the revenue and
can be reliably' determined. Revenue of a construction contract is determined as the reasonable value of received or to be-
received amounts. The determination of the contractual revenue is affected by many uncertain factors which depend on future
events. The estimation must often be corrected upon the occrrrence of such events and the settlement of uncertain factors. As
a result the contractual revenue may be increased or decreased in each specific period.

Construction contract revenues and costs are recognized in the following cases:

In case the construction contract defines that the contractor shall be entitled to payment basing on the progress: when
achieving results of construction contract are estimated reliably, then tumover from the construction is recorded
propo五 onally to part of works inished,ddennined by cont.actOrs On the date of inancid飢 誠ements
bills underthe progress inade or nOt and the ainOunt on the bills.

depending on

For fixed price construction contracts, the contract results shall be reliably estimated when the following conditions
are simultaneously met: 1. Total contract revenue can be reliably calculated; 2. Enterprises can get from the
contract; 3. Costs for completing the contract and the work already completed at the time of compiling
can be reliably calculated; 4. Costs related to the contract can be clearly identified and reliably calculated
contract cost can be compared with the total cost estimates.
For co"plus cOnsiucuon coniact the coniactlEl Кsults sh」l be Кliably estimtted when theお 1lowing twO cOnditions=e
simul機ncously md:1.Ente印 五SeS Can gCt eCOnOmiC beneits iom the contact;2.Costs К latedゎ ■ e cOntract can be clearly
ident五 ed and reliably estimated Кgttdless Ofwhether they Te re血 bwsed or not.

Financial inconle

Fhttciali“omes hclude intereds,おreip exchange gaim upon revalu狙 on,…
Income a・isng iOm mterests,Ю yalties,dis伍 btted d市idends and pЮ its of the enterp五 ses sh」 l be rec。卸比ed if they
Simultanco∬ ly'satistt the two(2)conditions be10w l.L is possibleゎ Obtain econolnic bene■ 憾■Om the concemed
廿ansacuons;2.hcome is deterinhed with Кlative ce■ ainty.

―Interests recoglized on the basis Of■ e actual tiine and intere"rates in e〔 Eh pe■od;

When an ttount wЫ ch htt bcen recOrded tt an mcOme becomes recOverable,such irrecOverable Ommcertainly recOverable

田 1°unt muStbe XC° unted tt ettenSe mCured in the pC五 〇d,but nOt reCOr¨ d tt inCOme deCrette・

19.IPrinciples and lnethOd OfrecOrding cost ofgoOds sOld

Cost ofgoods sold is the cOst OfprOducts,g00ds,services s01d in the period;and other expenses recOrded illthe cost ofgoods

sold or rccorded a dccrcase in the cost of goods s01d in rcpOrting pe蓋 od.The cO■ of goods sold is rccorded tt the datc the
transaction incurs Or lkely b incw in the iture Кg"dless payment htt been made or nOt.The cO"Ofg00ds sold md revenuc

Sh」l be reCOrded SimdtmeOuSly On COnお lmiサ pHnciple.Expenses exceeding■omld cOnsumption levcl are К corded
immedittely to the cOゞ Ofg00ds s01d on prudent pnnciple.

20.:Principles and EmethOd OfreCOrding inanCial eXpenseS       .1

Financiaコ expenses include bOFOWing COゞ and Otherial■ anCid eXpCnSeS.

Financid expenses are recoded h details by theh cOntent md detennined relh61y when there aЮ  sumcient ttidences on
these expenses.

21.P'rinciples and口 methods ofrecording taxes

Co,porate inc01lle tax includes current corporatc incon■ e tax lncurred in the ycar and set basis fOr detenllll」 ng Operating result
a■er tax in current fisc」 year.・

Clrent tax:is the lⅨ  payable On the taxable hcOme md ttt rde enacted in currem year in accOだ 祖ce with the law on
corporate inco■ le tax.

Detred income tax liabilities are the田 lolmts Ofincome tax payable h the mmre pe■ ods arislllg iom the КcOだing ofthe
deおred i“ OmetaX pり 島 le h■e rarand revesmgthe deお red hcometⅨ  being recOdedよ Om p■ Or rttS.The Compally
does not recOrd ill this account the defё rred incOnle tax assets Or defё n,ed incom■e tax liabilities anslllg Oo■1 1le transactiOns

being reCOrded direCtly in the OVmeSi equlサ ・

,

´

statements

actual total

These notes form an integral part ofthe financial stotements. Pαg`′5
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21. Principles and methods of recording taxes (cont )
Deferred income tax asset is the reduction of deferred tax payable arising from the recording of the deferred income tax
payable in the year and reversing the deferred income tax being recorded from prior yems.
Deferred income tax assets and deferred income tax liabilities are offset when the Company has the legal right to offset
current income tax assets against current income tax liabilities and the deferred income tax assets and deferred income tax
liabilities are relevant to corporate income tax which is under the management of one tax authority of the same subject to
corporate income tax and the Company has intention to pay current income tax liabilities and current income tax assets on a
net basis.

The tax amounts payable to the State budget will be finalized with the tax office. Differences between the tax amounts
payable specified in the book and the tax amounts under finalization will be adjusted when the taxfnalizanon has been issued
by the tax office.
The current corporate income tax rate is20%o.

22. Principles for recording earnings per share
Basic earnings i:er share is calculated by dividing net income available to common shareholders before appropriating to Bonus
and Welfare Fund by the weighted-average number of common shares outstanding during the period.
Diluted EPS is calculated by dividing net income available to common shareholders (after adjusting dividends of preferred
conversible shares) by the weighted-average number of common share outstanding and the weighted-average number to be
issued in case where all dilutive potential common are converted into common shares.

23. Financial instruments
Initial recognition ,6
Financial assets ;4
According to Circular No. 210I2009/TT-BTC dated November 06, 2009 (Circular No. 210), financial assets are classified cc
properly, for the pupose of presentation in the financial statements, into the financial assets which are stated at fair value 1!!r 1
through the lncome Statement, loans and receivables, held-to-maturity investnents and available-for-sale financial assets. The . .. i]
company decides to classifu these assets at the date of initial recognition. ,rX
At the date ofinitial recognition, the financial assets are recognized at cost plus transaction cost that are directly athibutable to '\ff
the acquisition ofthe financial assets.

Financial assets of the Company comprise caslr, short-term deposits, trade receivables and other receivables, held-to-maturity
investments.

Financial liabilities
According to Circular 210, financial liabilities are classified properly, for the pu{pose of presentation in the financial
statements, into the financial liabilities which are stated at fair value through the Income Statement, financial liabilities
determined on amortised cost basis. The Company decides to classifu these liabilities at the date of initial recognition.
At the date of initial recopition, the financial liabilities are recognized at cost plus transaction cost ttrat are airecUv
attributable to the acquisition of the financial liabilities
Finmcial liabil五 es Ofie Company comp五 se廿配e payables,0■ er payables,accmed expcnses,bo■owmgs ttd liabilHes.
Re-lmeasurel口 lents a■ er initial recognitiOn                  ・

.

Cwrently,theК tte no Кquremems br ie К_mettwement ofthe■ .alci」 hsiuments a■ er inid」 Кcog血。n.
Oflse価ng

Finalcid assets and inancid liabtties=e ofお et and the nd amOunt КpO■ed in the КpOrt on inalcid pOsitiOn it and only
it there is a curently enhceあ le leg」 五まtbO詭∝thc inancid asse"agaillゞ la■mcid liぁ il五es or vice¨versa ttd therc is
an intention b settle on a net basぶ orb К」ize the ttsets ald settle the liあility simultaneOusly.
24.Related pardes

Rel誠ed parties mclude:Ente甲 五ses md hdi宙 duals that diК ctly,or hdircctly thrOu』 One or mOК mtermcdia五 es,con■01,Or
Te CO血 01led by,Or tte under COmmOn CO血 01 With the Company.Associates and hdividuds Ownmg,drectly or hdirectly,
an interett h thc votmg power of■e company mat gives iem sittincant in■ uence over me enteT五 se,key mmagemem
perSOnnel,mCluding■e BO額d of Management,Bo額 d of DirectOtt and o伍 cers ofthe Com"ny ald close membe∬ of■e
fanily Ofthesc individuals and c01npalies assOciated、 vith these individu江 ls alsO cOnstitute related parties.In cOnsiderlng each
pOSSible rClated parけ rel誠10nSEp,a“e前lon is diectcd to the substalce ofthc reladonsmp,and not mcК ly■e lcgalぉ .n.

These notesform an integrdl part ofthefinancial statements. Pag`′ 6
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25。 Principles for presendng assets,revemue and Operating results by segi口 lent

A reportablc segment mcludcs business segmcm or a geographic」 segment.

A business segmem is a distinguishablc cOmpOne■ Of an ellteT五 se that is cngaged in pЮ vidillg al individud pЮduct Or

seⅣice or a group ofdated pЮ ducts or services md thatis suucd b五sks and remms that=c dittrent iom those of other

busil■ess segnlents.

A geogaphc」 segmem is a distinguishable compone■ of al:l enterp五 se that is engaged in prOviding pЮ ducts or seⅣ ices
Withh a pa五Cular eCOnOmiC enVrOmmem and thtt is sutteCtわ 五Sh ttd retumSth誠 額 e di“eК競

'om those ofcomponedsoperaung ill。」.er econ。lnic environinents.

Vo ADDIT10NAL INFORMAIION FOR ITEIM[S SHO)WVN IN THE CONSOLIDATED BALANCE SIIEET

l・ (C'aSh and CaSh equiValentS                                                Mar.31,2025        Jan.01,2025

(〕aSlh                                                                 20,685,530,077       22,995,885,540

C'aSh On hand                                                          239,970,449         441,335,309

Del■and deposits                                                  20,445,559,628      22,554,550,231

CaSh equiValentS                                                       25,838,684,439       33,814,366,272

Deposit with the term of 3 months (or less) 25,838,684,439 33,814,366,272

Total

2.Financial investnents

a.Invesments hdd m mamri"

46,524,214,516 56,810,251,812

RIar。 31,2025 Jan.01,2025

=壼聾
.1552
~｀

ヽ

116T

'卜
!AOriginal value Bookvalue Original value Book value

Term deposits .

TotaI

b. Investment in other entities

39,850,254,100 39,850,254,100 35,877,744,978

00      39,850,254,100 35,877,744,978       35,877,744,978

DIar.31,2025 Jan.01,2025

1lT憎

THI

Original value Provision Original value Provision
Tan Tien Plasuc Joint stock

C011lpany                         883,648,947

[rOta1                           883,648,947

883,648,947

883,648,947

According to the business registration certificate No. 1800661071 issued by the Department of Planning and Investment of
Can Tho City, the company has registered an investment of M{D 3,000,000,000, equivalent to 30o/o of the charter capital, in
Tan Tien Plastic Joint Stock Company (Can Tho). The company has ceased operations but has not completed the tax code
cancellation procedure. The provision for the invesfinent in this company is reflected in the financial statements for the year
2013 (as perthe audit result notice No. 44ITB-KVV dated January 16,2023, from the State Audit Office of Region V)

3. Trade receivables Mar.31,2025 ・ Jan. 01,2025

Value Provision Value Provision

a. Short-term
Local customers

Technologt development of
C onstruction Joint Stock
Comparry

Nam Quoc Joint Stock
Company

Water'bill receivables

Others

Total

320534ノ95 β2o534′9〃 320534f95

8,040,441,251

8,040,441,251

,79226Zθ37

ゴ,920びイαθ′9

(1,637,169,875)

(1,637,169,875)

11,428,524,302

11,428,524,302

(1,639,805,153)

(1,639,805,153)

β20534f9,

ρ67,f∂Z∂∂″

″,θイ9,イイ乙″〃

2fθイ,692,θθθ

'39こ
イF&ゴ 63

島σθ

`∂

59,9イイ
,269,82ユ fση

`乙

θイ9,イイZ″〃
8,040,441,251      (1,637,1699875)

These notes form an integral part ofthe financial statements.

11,428,524,302
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NOTES TO THE CONSOLIDATED FINAIICIAL STATEMENTS
For the accounting periodfrom Jan. 01, 2025 to Mar. jl, 2025 υ″″」ИVD

4. Prepayments to suppliers Mar.31,2025 Jan。 01 2025

Value Provision Value Provision
Short-term

Local suppliers
Owa Viet Nam Installment
Joint Stock Comparry

SAMCO Corporation
Other suppliers

Total

5. Other receivables

19,4451667,191

19,445,667,191

3,381,581,156

I I,603,700,000
4,460,386,025

(tt7,9oo,t70)

(117,900,170)

6,913,140,647

6,913,140,647

(117,900,170)

(l 17,900,170)

(t 17,900,170)
3,867,900,000

3,04s,240,647 (1 17,900,170)
(tt7 ,900,170) 40,647 (tt7,900,170)

lvlar.3l,2025 Jan. 0I,2025
Value Provision Value Provision

a. Short-term
Advances
Provision of materials to
construction teams

Others

b. Long-term
Others

Total

6. Doubtful debts: See page 32

7. Inventories

6,624,993,097

664,668,992

5,012,059,199

948,255,906

165,071,565
165,0'11,565

6,790,054,662 (127J99,036)

Man 31 2025

Cost Provision

4,842,671,170

555,017,534

3,554,037,643

733,615,993

(127"398,036) I 65,071,565:v (127
(r27,399,036) 1

o
127ハ

735

Jan.

Cost Provision

,

●

Raw materials

Works in progress

Total

38,043,253,396 (355,689,435) 42,889,046,329 (355,689,435)
14,81 6,105,724 (,648,829,299) 9,601 ,470,772 (648,829,299)
52,959J59,t20 (t,004,5t 8.723) 52,490,517,100 (1,004,519,723)

- Book value of inventory used for mortgage or pledge of loan debts: Not applicable.
- Circumstances or events that led to the addition or reversal of provision for decline in value of inventories: part of inventory
is outdated and cannot be used.

8. Tangible fixed assets: See page 33.

Land use rights
Managerial

software

365,665,909 1"226,950,000 1,592,515,909

365,665,909 1 1

9. Intangible fixed assets

Original cost

Opening balance

Purchase

Disposal, sale

Closing balance

[rotal

5,809
Accumulated depreciation
Opemng balance

Chargefor the period
Disposal, sale

Closing balance

Net book ialue
Opening balance

1,226,950,000 1126,850,000

1,226,950,000

These notes form an integral part of the financial statements. Page 18

balance
365,665,909

365,665,909
365,665,909

365,665,909
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9. Intangible fixed assets (cont)
* Ending carrying value of intangible fixed assets pledged/mortgaged as loan security: VND 0.
* Ending original costs of intangible fxed assets*fully depreciated but still in use: VIID 1,226,850,000.
* Ending original costs of intangible fixed assets-waiting to be disposed: Not applicable.
* Commitments on intangible fixed assets acquisitions, sales of large value in the future: Not applicable.
* Other changes in intangible fixed assets: Not applicable.

10. Non-current assets in progress RIar.31,2025 Jan.01,2025

Value Provision Value Provision
Construction in progress

- Purchase

- Basic construction

+ Network infrastructure
projects

* Construction proj ects

- Major repalrs of fixed assets

Total

49,970,006,198

2,581,172,000

46,626,143,289

Jゴ/卿90イ5436J

′463,6∂∂,92σ

762,690,909

43,678,565,113

2,581,172,000

39,939,496,564

2673&63f,765

ft2θα∂σイ,799

1,1 57,896,549

ダ磐

o01
'/´‐‐

=,0日

cOF
'I:i〔

.lAN

`″だヽ
｀こ
==

98

11. Prepaid expenses

Short-term prepaid expenses

Tools, supplies and other expenses

Repair expenses

Long-term prepaid expenses

Repair expenses

Data logger 45+65 as the proposal4l+41/pDD

Land lease expenses for factory construction.

Amortization for subcription water meters

Other expenses

Total

12. Trade payables Mar.3lr 2025

Mar.31,2025

2,091,416,969

936,845,019

1,154,571,950

19,519,200,850

2,145,526,571

2,475,416,668

4,773,323,904

1,195,995,735

8,928,937,972

01ノ01ノ2025

2β72,723264

979,583,402

1,393,139,862

21,111,474,562

1,988,562,465

2,846,729,167

4,949,718,393

1,276,096,333

10,050,368,204

21,610,617,819 ,826

Jan.01,2025

Value
Amount to be able

to pay Value
Amount to be able to

pay

Short-term

Local suppiiers
and Trading Joint Stock
Company

Bach Viet Technologt Joint
Stock Company

Minh Nghi Tmding and
Semices Limited Liability
Company

Othersuppliers

Total

9,014,591,233

9,014,591,233

′,85■ 2イ&σ∂θ

f,″5,52∂

“

9,014,591233

9,014,591,233

′,&'■ 2イ&6∂θ

f,"5,52∂

“

18,734,070,934

18,734,070,934

ユイイム6イ4θイイ

ム26Z550θθθ

18,734,070,934

18,734,070,934

ユイイユσイ4θイイ

3,26z55α θθθ

905242∂θ

`θ

イユ2イ,イゴ3 晩θイ鳥

905242∂θ     4∂イ&イ34∂θイ 48イ&イ34∂θイ

イf3 Z′アイ, θ∂σ Zfアイ,

These notes form an integral part of the financial statements. Pαgυ ′9
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13. Advances from customers

a. Short-term
Lien Hiep Phat Construction Investment One
Mernber Limited Liability Company

Other customers

Total

D〔ar.31,2025

476,731,497

fθαθθαθθθ

376,73f,イ97

01ノ01/2025

396,962,714

′θαθθαθθθ

29こ 962,7′イ

476,731,497 396,962,714

14. Taxes and payables to the State Budget

Ja,n.0l,2O25 Payable amount Paid amount RIar.31,2025

VAT
Corporate income tax

Personal income tax

Resource tax
Environmental protection
fee for domestic wastewater
Forest environmental
protection fee

Other taxes

Total

149,990,657

3,8599062,262

263,497,527

165,282,040

4,157,467,822

7,153,635,748

1,268,918,701

489,380,880

4,054,584,198

5,655,597,683

1,149,209,300

500,249,040

252,874,281

5,357,100,327

383,206,928

154,413,880

2,482,382,713

396,582,680

2,275,592,423       9,042,540,455       8,835,750,165

997,437,612         396,582,680        997,437,612

ミや ミ、
・
ミ
`ご

lTV〕

:lANI
,

Tヽ‖Ul

THJ‐
ノ

ン″

`く
―● .｀ Í

ニノ

236,255,320 236,255,320

7,710,8`2,521      22,744,781,606     21,429,083,318        9,026,560,809

Jan.01,2025      Payable an■ Ount      iPaid a]00unt       h■ ar.31,2025

7,626,075 7,626,075

b. Receivables

VAT
Forest environmental
protection fee

Exploration rights fee

Personal income tax

Total

15. Accrued expenses

12,905 ,088

129,757,576

215,555,320 386,171,720

12,905,088

(129,757,576)

170,616,400

20,531,163 345,312,89` 399,076,808 48,484,899

BIar.31,2025

3,18,173β67

01/01/2025

2,297,449,739

214,129,091

647,113,144

Accrued interest expense

Electricity expenses

Other accrued expenses

Total

16. Other payables

a. Short-term
Environmental protection fee

Supplier wan-anty packages

Dividend
Cost of relocating the domestic water supply
system (compensable cost)

Other payables

Total

b. Long-term
Deposits
Other payables

TotaI

793,322,757

1,992,781,685 1,436,207,504

3218,173β
`7

2,297,449,739

IRIar.31,2025 01/01/2025

412,823,927

1,159,767,791

896,217,732

412,823,927

896,217,732

3,229,251,000

694,725,736 706,984,650

6,392,786,186 6,026,309

123,300,000

318,566,383

123,300,000

318,566,383

441,866J383         441,8`6,383

These notes form an integral part of the financial statements. Pagι  2θ
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17. Borrowings and financial
lease liabilities

RIar. 2025 Jan.01,2025

Amount to be able

"

Amount to be able toValue Value

の

a. Short-term borrowings and
financial lease liabilities

Short-term borrowings

の

+ At Can Tho Water Supply
and Sewerage Joint Stock
Company

Yietcombank - Can Tho
Branch

Yietinbank - Can Tho
Branch

Long-term loans due for
repayment

+ At Can Tho Water Supply
and Sewerage Joint Stock
Company

Vietcombank - Can Tho
Branch

BIDY - Can Tho Branch
+ At 'l'ra Noc - (J Mon
Water Supply Joint Stock

Vietcombank - West Can
Tho Branch

Vietinbank - Tay Do Branch

+ At Thot Not Water Supply
Joint Stock Company

Vietinbank - Can Tho Branch

Yietcombonk- West Can
Tho Branch

b. Long-term borrowings and
fi nancial lease liabilities
Banks

+ At Can Tho Water Supply
and Sewerage Joint Stock
Company

.^. Vietcombank - West Can
F) rho Bronch
(4) BIDI/ - Can Tho Branch

+ At Tra Noc - O Mon
Water Supply Joint Stock
Company

_. Yietcombank - West Con
Q) rno Branch

(6) Vietinbank- Tay Do Branch

`8β
2`,746,90

イ8,8イイ,26λ29θ

7,635,799,000

8,228,000,000

1,332,378,000

∂3ZθθQθθθ

イ95,378,θθθ

2,286,300,000

イg05θαθθθ

f,∂55,∂θαθθθ

97,499,781,053

97,499,781,053

87,155,855,233

4ク2″∂,5"

f`ア3■ 2366イイ

6,964,425,820

,σ∂∂,σ′′,25σ

f,275,∂f45σイ

48,844,269,290      48,844,269,290     47,975,130,161       47,975,130,161

′2 7θ Z′θこ2∂∂     fλ 7θ z′θこ2∂∂    2,679,θff,193     2,679,θff,f93

22′3Z′σ3,θθ2     22′θZ′σ3,θθ2    22,296ff&968     2229α ff&96∂

19,イ82,イアろθθθ     19,イ 82,イ 7zθθθ    26,311, 24311,63らθθθ

15,863,799,000      15,863,799,000     21,616, 21,616,732,000

68β26,74`,90

イあ∂イイ,26λ29θ

7,635,799,000

8,228,000,000

1,332,378,000

85Zθθθ,θθθ

イ9,37∂ ,θθθ

2,1286,300,000

イ3o5θαθθθ

f,∂5'8θαθθθ

97,499,781,053

97,499,781,053

87,155,855,233

4ク2″∂,5棚

f`73■ 23`σイイ

6,964,425,820

,6∂∂,σII,25σ

′,275,∂ f456イ

74,286,766,161

イz975,13θ,161

13,388,

8,228,000,000

1,776,504,000

1,ffαθθαθθθ

σびθ,5θイ,θθθ

2,918,400,000

イイ4θθαθθθ

2,イアイ,イθQθθθ

95,27β74,108

95,227,374,108

86,051,948,288

6∂,365,σゴ&589

fZ6∂

`32λ

699

6,964,425,820

.ヽ
,

,68&σff,25σ

I,275,∂f4j6イ

74,286,766,161

イろ975,13θ,161

13,388,732,000

8,228,000,000

1,776,504,000

f,ffこ θθαθθθ

σσθ,5θイ,θθθ

2,918,400,000

イイイ,θθQθθθ

2,イアイ,イθαθθθ

95227β74,108

95,227,374,108

86,051,948,288

6∂,365,σf&5∂9

fZ6∂α322699

6,964,425,820

,6∂&6ff,25σ

f,275,∂′45σイ

鰤　
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■
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Mar.31,2025 Jan.01,202517. Borrowings and financial
lease liabilities (cont )

Value
Amount to be able

to pay Value
Amount to be able to

pay
+ At Thot Not Water Supply
Joint Stock Company

,r, Vielinbank - Can Tho
' Branch

,f, Vietcombank - West Can
'-' Tho Branch

3,379,500,000       3,379,500,000      2,211,000,000

2,5θ2,5θαθθθ      2,5θ2,5θαθθθ      」,334θθQθθθ

87Zθθθ,θθθ        ∂アZθθθ,θθθ       87zθθθ,θθθ

2,211,000,000

」,33イ,θθαθθθ

∂7zθθθ,θθθ

TOta1                 165,826,527β 43

1ヽ[otes on borrowings frolHl banks

165,826,527,343 169,514,140,269      169,514,140,269

+ At Can Tho Water Suppty and Sewerage Joint Stock Company

(1) Shofiaerm borrowings from Yietcombqnk - Can Tho Branch are in qccordance with thefollowing contracts:

Contract
Date
Term

Interest rate
Balance Form ofsecurity

(2) Short-term borrowings from Vietinbank - Can Tho Branch are in accordance with the following contracts,

Contract
I)ate
Term

Interest rate
Balance

58/DNル Iヽ4/2023
(:)ct.24,2024

121■onths
Fluctuations over time lg,7 07,106,2gg machinery

equipments

s[uctures,

and

Form of security

z署
:,01
・■́ ¬

bOII

cざ
|｀
ルT‖|
c副

`´
l■、■
''・ [|!
ミ`ヽ こ

29,137,163,002 Unsecured

(3) Medium and long-term boruowings from Vietcombank - Can Tho Branch are in accordance with thefollowing contracts,

Contract
I)ate

Terコロ

lnterest rate
Balance

032/2024-

HDC¨ CT820
Apr.26,2024

12 months
Fluctuations over

time

Form of security

86/E)1ヾ/TL/2018

97/DN/TDH/2019

Aug。 24,2018

Feb.12,2033

Jun.18,2019

Mar.12,2033

4,307,000,000

735,300,000

Fufure assets

9%/year

9Yo/year

76/DN/TDI1/2018
Aug.16,2018
120 1nonths

1,217,500,000
Transportation and

facilities
9Yolyear

`の

■々 |グ′
"″
α

“

グZο″g―た7zらο″οソ′″gs′ο″ 賄θたο″らα所 ―Cα″動 οル α
“
乃ακ ′″α

“

ο″滅α″

“

ソ′ムみιみθ力 〃οlν J“g εο″″α
`お
r

COntraCt               l::I:‖
I           IIlt:Il:」 I]lte          lBalance      ForI1l ofsecurity

134/DN/TDI1/2018

136/DINI/TDI1/2018

171/DN/TDH/2018

(:)ct.25,2018

1201■onths

(:)ct.29,2018

120 months

I:)ec.25,2018

120 nlonths

1,439,000,000

1,277,429,875

2,116,785,545

Transportation and

facilities

9%/year

9Yo/year

9%/year

186カ)N/'II)H/2019

146/DN/′II)H/2019

167月)iN/T:DI:y2019

Jan,2019

120 months

Aug.27,2019
120 1nonths

Sep.16,2019

7,5%/year

8,8%/year

8,8%/year

971,682,000

1,971,853,284

:ヽ,

1,822,816,562

Fufure assets

120

These notes form on integral part ofthe financial statements. PaF″



CAN TH()WATER SUPPLY AND SEWERAGE JOコ Tヽ STOCK COMPANY AND ITS SUBSIDIAR FoHn B 09¨ DN/ⅡN

NOTES TO T:IIE CONSOLIDATED FINANCLヽ :L STATEMENTS
Fθ″滋θα
“
ο
“
″′
'″

g′
`F′

0′′θ″Jα
“
.θf,2θ25わ″α′.3f,2θ25 じ

“
″f ZVD

の
協 ″

“
′わな 勧 ιθ″r°ttSル Zたたθ″枡 ~Cαtt° ttε乃″2′″

“
ι°渤
“
ソ励
`力
′′ο″
“
g ιθ
“
″
“ `Sf

Contract I)ate
Term

Interest rate
(Volyearl Balance Form of securitv

218/DN/TDH/2019

15/D:N/TDH/2020

22/DN/TDI1/2020

58/DN/TDH/2020

I:)ec.24,2019

120 months

Jan.22,2020

120 rnonths

Apr.07,2020

1201■onths

Apr.28,2020

120 nlonths

8,8%/year

8,8%/year

8,8%/ycar

8,8%/year

2,174,129,044

509,854,328

915,000,000

1,637,385,800

Future assets

Future assets

103/DIN/TDI1/2020

92江)]ヽ/TDI1/2020

Oct.20,2020

120 1nonths

Sep.09,2020

1201■onths

7,8%/year

7,2%/year

599,078,220

2,037,098,191

Transportation and

facilities
5

117/DN/TDH/2020
〕ヽこov.25,2020

120 months

I:)ec.11,2020

120 nlonths

Tohlyear

6,SYolyear

585,215,483

737,954,522122/DN/TDH/2020

Transportation and

facilities

(G TY

'HAN
1lT::げ

|

130/DN/TDH/2020

133/DN/TDH/2020

I:)ec.24,2020

120n10nths

I:)ec.30,2020

120 1nOnths

6,8%/year

6,8%/year

193,129,841

335,225,000

T[:づ

Facilities

ノ
__/1

1?暉
算 J″

134/DN/TDH/2020

09/1)]ヽ /T:DIV2021

I:)ec.31,2020

120 1nonths

Jan.27,2021

120 1nonths

6,8%/year

6,8%/year

302,092,000

1,154,499,500

Facilities

13/DN/TDH/2021

15/DN/TDIV2021

32/DN/TDI1/2021

Jan.29,2O2l
120 months

Feb.03,2021
120 months

Apr.02,2O2l
120 months

6,8%/yc霞

6,8%/ycar

6,7%/year

1,690,292,873

1,665,018,000 Facilities

248,200,000

444)N/TDI1/2021

92/DN/TDH/2021

107/DN/TDI1/2021

4pr.28,2021
120 months

Oct.14,202l
120 months

Oct.27,2O2l
72 months

6,7%/ycar

6,ηる/year

6,7%/year

846,994,050

1,099,360,000

1,077,300,000

Facilhies

111/DN/TDH/2021

H2/DN/TDH/2021

1ヽTov.04,2021

120 1nonths

lヽTov.09,2021

1201■onths

6,7%/year

6,7oh/year

2,483,046,453

651,000,000

Facilities

114/DN/TDH/2021

115/DN/TDH/2021

Nov.17,2021

120 in10nths

lヽTov.24,2021

120■10nths

I)ec.07,2021

120n■onths

6,7Yo/year

6,7Yo/year

3,017,300,000

358,000,000       :Facilities

116/DN/TDH/2021

These notes form an integral part of the financial slotements.

6,TYolyear 486,624,698
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CAN THO WATER SUPPLY AND SEWERAGE JOINT STOCK COMPANY AND ITSSUBSE)IAR Form B 09-DNttN

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
Fbr′力θα

“

θ笏″″g夕θ″Jο′′θ″J7“.θf,2″ 5`ο M″.3J,2″5 υ″′′」ZⅣD

の
Medium and longierm borrowings from Vietcombank - Con Tho Bronch are in qccordance with thefollowing controcts:
(Cont.)

Contract
Date
Term

Interest rate
(ohlyear\ Balance Form of securit5r

125/DN/′I｀I)I1/2021
Dec.23,2021

60 months
6,7%/ye額 987,770,620 Transportation

128/DN/TDI1/2021

129/DN/TDI1/2021

Dec.28,2021

96 1nonths

I])ec.28,2021

120 imonths

6,7%/ycar

6,7%/year

594,945,000

1,151,752,000

Facilities

114/DN/TDI1/2021
Apr.28,2022

120 mon」■s
7,5%/year 3,017,300,000 Facilities

61/DN/TDH/2022

62/DN/TDH/2022

85月):N/T:D.I:y2022

864):N7T:D'I1/2022

87月):N/T:DIy2022

88/DN/TDH/2022

89/DN/TDI1/2022

Jun.01,2022

120 1nonths

Jun.01,2021

120■lonths

ノ

'Lug.11,2022120■lonths

Aug.04,2022

120 1nonths

Aug。 11,2022

120

ノ

'Lllg。

11,2022

120 inonths

Aug.11,2022
120 months

7,9Yrlyear

7,9%/year

8%/year

8%/year

8%/year

8%/ycar

8%/year

515,000,000

1,526,472,700

53

0

399,000,000、 つ

★

Faciltties

209,375

Future machinery and

equipment

Facil■ ies

306,000,000

288,300,000

133/D‐
lN/TDI1/2022

134D:N/11)I1/2022

1_〕 ec.06,2022

120 1nonths

Dec.08,2022

120 1nonths

10,70%

10,70%

820,220,000
Facilities

3

1354)N/T:DI:y2022

136月〕IN/′II)H/2022

29わN/TDW2023

120 nlonths
Dec.08,2022

120■lonths
Apr.06,2023

120 nlonths

10,70%

10,70%

10,20%

732,320,000

635,800,000

720,375,000

Facilities

135/DN/TL/2023

136/DN/TL/2023

137/DN/TL/2023

INov.2り,2023
120 nlonths

lヽこov.29,2023

120:■lonths

lヽTov.29,2023

120 mon」■s

693,375,000

1,887,577,000

2,964,500,000

Facilities

7,70%

7,70%

7,70%

138/DN/TL/2023

139/1)N/TL/2023

140■)N/TL/2023

」ヽlov.29,2023

120■lonths

TヽTov.29,2023

120 inlonths

lヽTov.29,2023

120 nlonths

2,947,075,000

3,895,815,000

5,515,300,000

Facilities

7,70%

7,70%

7,70%

These notes form an integral part ofthe financial statements.

ヽ
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CAN THO WATER SUPPLY AND SEWERAGE JOINT STOCK COMPANY AND ITSSUBSⅡ )IAR Fonn B 09-DN/11N

NOTES TO TIIE CONSOLIDATED FINANCIAL STATEMENTS
Fθ′′力ια
“
ο夕κ′′
“
g′″′ο′′ο″Jα

“
.θ′,2θ25ゎ Mα″.31,2θ25 し″rrアⅣID

(4) Medium and long-term borrowings from BIDV - Can Tho Branch are in accordance with the fotlowing contracts:

Contract
I)ate

Term
Interest rate

Balance Form of security

001/2022/447218/11DTD    Aug.16,2022 6,83%/year

002/2022ィ447218/HDTD   O∝.10,2022 7,00%

767,482,607

1,151,599,151

Facilities

001/2023/447218加TI)     Jun.02,2023

002/2023/447218/1Ⅱ )TI)     Jun.126,2023

0032023た47218/HDTD   Aug。 11,2023

7,20%

7,70%

7,20%

3,074,700,000

1,891,050,000
Future machinery and

equipment

2,467,179,600

004/2023/447218/1]I)TI)     Seip.15,2023 7,20% 1,314,683,537       :Facilities

001/2023/447218ん ]〕TD

002/2023/447218/11DTD

003/2023/447218A]〕 TD

Jun. 02,2023

84 months
Jun.26,2023

84 months
Aug.11,2023

84 months

7,20%

7,70%

7,20%

3,074,700,000

1,891,050,000

2,467,179,600

、プ′!rr=

Fumre mκ hincry and tsS里

equlpinent     ´
C()N

cor
P TH〔

004/2023/447218/1]I)TI)
Sep.15,2023

84 months
7,20% 1,314,683,537 Facilities

001/2024/447218/111)T｀ I)
Feb.28,2024

72 months

CAN
ヽ
ヽ
7_~ヽ
士ご看b
ヽ7,60%

Bong Vang
4,684,551,936 Wastewater Treatnent

Water Plant

11/2024/447218/1■)TI)
Nov. 06,2024

84 months
8,00% 9,609,989,813 Facilれ ies

+ At Tra Noe - O Mon Water Supply Joint Stock Company

(5) Borrowings from Yietcombank - West Can Tho are in occordance with thefotbwing contracts

Contract
I)ate Interest rate

Balance

13/2023月日DIINI…

VCBTCT.KH

31/2020涯IDTL―VCBTCT

Jun。 12,2023

121■onths

Scp.29,2020

1201■onths

3,650,800,358

2,874,810,898

Form ofsecurity

ater system,
pipelines, and

machinery and

7,60%

9,20%

01/2020¨

IIDCVDADTパ:HCT824-
CTCP―CAP¨NUOC‐TRA¨
NOC¨0-MON

Sep. 30,2020
84 months

12,5%/year

F)WCr
D400 cast irOn pipelines,

I)300 castiron,I)315

1,771,192,564  :Hl)PE,D200,D168,

D144,ald D60 PVC
pipelines in Co Do

Diヾri付

+ At Thot Not Water Supply Joint Stock Company

(7) Borrowingsfrom Vietinbank - Can Tho Branch are in accordancewith thefollowing contracts;

Contract Date
Term

Interest rate
Balance

72/2023¨IIDC¨ CT
820¨THOT NOT WATER
SUPPLY JOINT STOCK
COIMPANY

Form ofsecurity

Facilitics

ヽ

Jan.72,2024
< 6 months

These notes form an integral part ofthe financial statements.

7Yo/year 1,667,000,000

PaF万



CAN THO WATER SUPPLY AND SEWERAGE JOINT STOCK COMPANY AND ITSSUBSIDIAR Form B 09-DN/HN

NOTES TO T:IIE CONSOLIDATED FINANCIAL STATE:M:ENTS

Fθ′′乃θα
“
θ夕
“
′′″g′α′θ′′θ

“
Jα″.θf,2θ25わ Z″.3f,2θ25 し″″「ИVD

(8) Borrowings from Yietcombank - llest Can Tho are in accordance with thefollowing contrqcts

Contract
Date
Term

Interest rate
Balance Form ofsecurity

01/2021-HDTDH―VCBTCT¨
THOT NOT WATER
SUPPLY JOINT STOCK
COIMPANY

84 months from the
date of the first
disbursement

7,6%/year 916,500,000
Assets formed from

borrowed capital

03/2021¨HDTDH―VCBTCT―
THOT:NOTヽ VATER
SUPPLY JOINT STOCK
COM:PANY

84 months from the
date of the first
disbursement

7,6%/ye霞 1,266,000,000 Facilities

18.Provision liabili″

S」額ies pro宙 sion

Total

19.Owners'cquity

ao COlmparお Om SChedule fOr ChangeS in()wner's Equity:See pl電 ;e34.

b.】〕)etails ofol月 rmers'sharehOlding                  %ofshareh01ding

+State― OWned Capita1                               51,000%
+Binh Duong Watier"ld Environment ColporatiOn―

JOint StOCk COmpally                       24,643%

+′rhu l)au Mot Water Joillt StOck cOmpally                22,960%

+OtherS            (mhOrity)         1,397%
+TreaSuly ShareS                         O,004%
「rOtal                                            100,00%
*N"″

bιrグ″θα∫
"ッ
Sttα″asr′ ,イθθs力α′as

*Iレ ッリ′κ Q,rら。
“

漁 ω″ッι′́ιグル
`。

sЙα″cs″
“
″′″g`みθ′θ″′。グ..Ⅳθ。

“
γrrθ
“
ι:

c.Capital transactions with Owners

and distribution ofd市 idends,prof魯

OmerSiCqЩけ
И′励θ bιg″″″′

“
goFttθ′θr′ο′

И′滋ιι
“
″げ磁θ′θ″′οグ

Dividends distibuted                                       .

do Shares                                          ・‐

Nuinber ofshares reglstered to be issued

Number ofshTes issued shTes

(1)′lar′

“
α4ノ∫ヵα
“
θ

Nuinbcr ofsharcs repurchased

aにグ′
“
αη sttακ

Number ofⅨ isting shares h iss“
01グ′
“
αツ Sttα″θ

Pα″ッαル
`「

ZⅣIIン告乃αrι .

e.Funds
lnvesunent and developrnent nind

Total
* Purpose ofapproprlating and using inlllds

9,703,902,120

Mar.31,2025

142,800,000,000

69,000,000,000

64,299,000,000

3,890,552,319

10,447,681 10,447,681

280,000,000,000      280,000,000,000

Quarter 12025    Quarter 12024

Mar。 31,2025

9,703,902,120

01/01/2025

8,459,812,104

:ヽ 1・ V

ouovzozs.tt*.,.- -' " -'- ---: 
I llil''j{

142,900,000,000 .;ug 
7

--'/r,)
69,000,000.0 OO ;? .t:>i

-?64,299,000.000 -'-

3,890,552,319

280,000,000,000

2∂αθθαθθαθθθ

2∂αθθαθθQθθθ

01メ01ノ2025

28,000,000

28,000,000

2&θθαθθθ

l,400

」,イθθ

27,998,600

2Z998:σθθ
′αθθθ

RIar.31τ 2025~~~~~~~~~(「蘭πttDりπ厖夏i「

Investment and development fund is established from the profit a/ter tm of the enterprise and used for acpanding the
operating scale or investingfurther in the enterprise .

280,000,000,000

2∂αθθαθθαθθθ

2∂αθθαθθQθθθ

Mar.31,2025

28,000,000

28,000,000

2&θθαθθθ

l,400

1,イθθ

27,998,600

2Z998,6θθ
fQθθθ

,521 ,521

These notes form an integral part of the finoncial statements. Pαgι 26



CAN THO WATER SUPPLY AND SEWERAGE JOINT STOCK COMPANY AND ITSSUBSⅡ )IAR Form B 09-DN/HN

NOTES TO TⅡE CONSOLDATED FINANCLAL STATEMENTS
Fθr′乃θα
“
0笏″
“
gpθr′ο′′θ″力″.θf,2"5´ο Mα″.Jf,2θ25 υ″″f ZⅣ ID

VL ADDrrIONAL INFORMAT10N FOR ITEMSIN THE CONSOLIDATED INCOMI】 STATEMENT
l.R、eVenue frOml Sale Ofg00dS and rendering ofservices                      Quarter 1/2025     Quarter l′ 2024

Revenue llo■ l water productiOn and sevverage                                103,231,563,109       97,079,044,328

Revenue from installation, transfer of materials,...

Total

2. Net reyenue from sale ofgoods and rendering ofservices

Net revenue from water production and sewerage

Net revenue from installation, transfer of materials,...

TotaI

3. Cost of good sold

Cost of water production and sewerage

Cost of installatiorU transfer of materials,...

Total

4. Financial income

Interest income from deposits, loans

TotaI

5. Financial expenses

Interest expense from banks

Total

6. Selling expenses and General and administration expenses

a. Selling expenses

Salaries

Materials and packaging

Other expenses

Total

b. General and administration expenses

Salaries

Materials, tools and supplies

OfIice supplies

Depreciation

Taxes, fees and duties

Outside services

Other expenses paid by cash

Total

7. Other income

Compensation receip for the relocation of water pipelines

Other income

TotaI

2,458,083,977 39,869,149,069

2,458,083,977 39,869,149,069

46β13286,770 19,082

740,158

188,131,502 58

Quarter 12025

2,176,554,186 2,491,789,964

2,1 76,554,18` 2,491,789,9`4

241,794,847 152,895,551

12,51 6,985,944

11,749,404,236 9,979,501,683

20,044,754 92,782,203

92,782,203

105,689,647,086      136,948,193,397

Quarter 12025    Quarter 12024

103,231,563,109     97p79,044,328

105,689,647,086      136,948,193J397

Quarter 12025    Quarter 12024

45,051,591,001       34,096,798,793

1,261,695,769       38,135,320,289

Quarter 12025

188,131,502

★

1/2024

Quarter 12025    Quarter 12024

`        4,793,763,818        4,472,104,286
5,308,775,434        7,891,986,107

6,385,288,218

218,705,444

138,505,644

68,594,154

416,014,588

227,732,291

4,294,563,897

5,635,723,313

64,135,898

156,082,302

49,385,169

456,770,285

200,348,239

3,417,056,477

Quarter 12025    Quarter 12024

626,436,111        ,

1/2024

0

〓

★

These noles form an integral part ofthe financiol stotements.

646,480,865

Pαgι 27
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CAN THO WATER SUPPLY AND SEWERAGE JOINT STOCK COMPANY AND ITSSUBSⅡ )IAR Form B 09-DNttN

NOTES TO TⅡ E CONSOLIDATED FINANCIAL STATEMENTS
Fο/′乃θ
“
ιθ
"“
″
“
gperわグ′ο″力″.θf,2θ25′ο Zα″.",2θ25 じ″″.・ ZⅣD

8. Other expenses

Support expenses for operations

Social work support expenses

Sales, disposal offixed assets

Other expenses

Total

9. Costs of production and doing business by factors

Rawmaterials

Labor cost

Depreciation and amortization

Outside services

Other expenses paid by cash

Total

10. Current corporate income tax

1. Corporate income tax liabilities calculated on taxable income of current year
(*)

3. Total taxable income in current period

11. Earnigs per share and diluted earnings per share

Total accounting pro{it before tax
Profit or loss allocated to common shareholders

Average oustanding ordinary shares

Earnings per share

Diluted earnings per share

435,525,733

1,397,725,733        2,145,9`5,764

Quarter 1/2025    Quarter 12024

8,991,038,616       10,170,751,246

25,612,760,817       23,186,447,202

19,629,205,961       17,759,917,043

7,140,844,878        5,167,665,156

14,153,910,842 12,468,216,005

75,527,761,114       68,752,996,652

Quarter 12025    Quarter 12024

7,153,635,748        8,000,248,665

7,153,635,748 8,000,248,665 イヽ0:
/CI

Quarter 12025

906,000,000

56,200,000

Quarter 12024

1,836,090,000

72,100,000

52,275,764

185,500,000

Quarter 12025

23,727J373,089

23,727,373,089

27,998,600

847

847

Quarter 12024

26,758,283,471

26,758,283,471

27,998,600

956

956

C(

ciP・

.＼ C
・4｀ゝ・″ぇ́ ‐
(ヽ7え
｀ヽ

(*):The■製reSおrぬeКW"d md welftte:hlld br 2025 have nOt becn apprOved by thc Generd Meeting Of ShTcholders.
TheКbre,the eammgs pcr shtte ald diluted eammgs per shae Te cdculated excluding the pro宙 sion br rewttd and welfTe
ind

(*):There″ e五0ねCtOrS that CauSe a КduCtiOn in Ordh∬y shTes as at M2ch 31,2025.

12.Obiecuves and inancial risks management policies

Maor五sks offinacid hstrurnen、 include markct Hst cК dit五sk ald liquidiサ 五sk.
The Board ofMttagemei consid∝ s the applicttion Ofm祖電 ement policies br the abOvc risks器 お1lows:

f21′Иiαrttι
`rお

'ル

Market dsk is the risk that the fa■ valuc of future cash■ ows of a inancial insminent Ⅵrill■uctuate due to the changes in
mttket p五 CeS・ There tte thee market五 SkS:intereゞ rate五Stおrdユ exchmge五sk mdo■ er p五ce五sks,お r example五sk Of
stock price.Fhttcid instrttents afRcted by the market五 sk hclude:borowmgs md liabilHcs,deposits,av狙 lable¨おr‐sde
investments.

Theお 110Wing SeSibility andySiS dateS b the inanCi」 pOSitiOn Ofthe Company as“ MTch 31,2025 ald December 31,
2024.

The Se∬ 五 Vity analySiS htt been preptted On the baSiS th誠 ぬe田■01mt OfnCt deL the ratio ofixed b■ o江hg inteК
"ratesofthe debt and■ epЮpO五〇n Ofinmcid instrumenヽ hおreign currencies tte」 l cOnstant.

When CalC」江ing the SenSibility analySiS,the BoTd ofManagemem郎 sumes that thc sensibility Ofavailable― お r―sde liめ 1lity
in thC b」anCe Shed and К lated itCmS in the inCOme StatemCm iS afRCted by Chmges in the assumpdon 6f corespOnding

markd五 SkS・ ThS alalySiS iS btted On the inanCi」 器 SdS ald liabilitieS that the COmpany hcld as tt Mttch 31,2025 and
Deccinber3 1.2024.

ヽ         )

These notes form an integral part of the financial statements. Pαg`"
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12.1 Market fisk (cont)

Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate due to the changes in
market prices. Market risks due to change in interest rate of the Company mainly relate to: borrowings and liabilities, cash and
short-term deposits.

The Company manages the interest rate risk by analyzingthe competition status in the market in order to apply the interest
rate that brings benefrts to the Company and still in the limit of its risk management.

Sensibilily to interest rate

The Company does not analyze the sensibility to the interest rate since change in the interest rate at the reporting date is
insignificant.

12.2. Credit risk

CКdit五 Sk iS■e五止 due tO the lmCe面中 h a COunteTarげ S ability b med its obliga績 ons causing the■ mci」 loss.The
COmpally bearS Credit五 SkS iOm prOduCtiOn and dOing b∬ ineSS∝tiVitieS(mahly tradC К CeiVables)祖d iom its inanci」

“

ti面eS hCluttg depOSitS ald Other■ 1lanCid ittLmedS.                                __

ル α″ ′

“

″ッαら′θs                                       」■
52

・
eC° mpmy minimレ eS Credit五よ by°」y deding With mmCially SOmd前 HeS・ ThC CO呻 祖 yК 脚 額ly mOdtOrS,｀ CI、
reCeiVめleS C10Sely b Wge C01leCtiOn・ On血 S bttiS,祖 dthe COmpmy'S reCeiVあleS Te dated tO mtty dimeКntc∬tOmers,sOIPr
Credit riSk iS nOt COnCen"ated On a Certain CuSt01ner・                                                  10All

nθnハ。′′                                                                                                      =:. 1.‐′。2rυD′ι

The Company mainly maintains deposits in big and prestigious banks in Vietnam. The Company realized that the ,[.
concentration level of credit risk to deposits is low. ==
The Board of Management of the Company has assessed that most financial assets are not overdue and impaired since these
financial assets relate to prestigious customers who have good liquidity capacrty. The f,rnancial assets which are devalued have
been fully provided.

Mar。 31,2025

0ver 181 days

71,。
tal b。。k value

Net value

Jan.01,2025

0ver 181 days

Total book value

Net value

kt6ng b! suy gi6m ' Not impaired ImpaiК d

123Z″
“
ja夕 rおル

Liquidity五sk is ie dsk that arises iom the dittculサ in il■1ling immcid obligations due b lack of caphl.The liquidけ
五Sk Ofthe COmpany ma止 」y ariSeS'Om difお renCe Ofmatu五 サ Ofthe finmCial ttsets and liあ ilities.

The Company supeⅣ ises liquidity五 sk by main● ining m amount Ofcash,cash equivalents ttd bOrOwmgs iom banks atthe
leVel■江the Bottd of Manttemed considers tt sumciem b sastis″ ■e Compmy's activities lnd mlll皿 ize in■ uences of
changes in cash」 Bows.

6285β71206

6,85β71206

1,938,853,685

1,938,853,685

1,938,853,685

1,941,488,963

1,941,488,963

1っ941,488,963

These noles form an integral part of the financial statements.

ル`
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Theお1lowing table summTi‐ s liquidity de配 lhc Ofthe cOmpany's finmcid liabilhes On the bttis Ofesthatcd payments in
accordance with contact which are nOt discOunted:

Mar.31,2025                υi“″ ′ッθαr      Jレο″,f-5ツθακS      ()ッθ″5ツじαZS          rOムα′

13ol■oⅥings and liabilities           68,326,746,290      74,958,293,827     22,541,487,226      165,826,527,343

Trade payables'                    9,014,591,233                -                  _          9,014,591,233

C)ther payableS and aCCrued       3,912,899,103         4419866,383                          4,354,765,486

expcnses

Jan.01,2025

Borrowings and liabilities

Trade payables

Other payables and accrued

expenses

Total 97 43 87(

The Company is able to access capital sources and with regards to due borrowings within 12 ■lay
continue to be lent by its current creditors

Secured assets
、J3o
ざ

The Company pledged part of tangible fixed assets and future tangible fixed assets of Can Tho and Sewerage
Joint Stock Company, Tra Noc - O Mon Water Supply Joint Stock Company, Thot Not Water Supply Stock Company as
SeCuriサ お r ShO■日term and 10ng―term bOrOWmgS iOm b田 鳳 (Sec Notes 17¨ Borowmgs and inanci」 leasing liabiliサ ).

The COmpany dOeS■ Ot h01d ally SeCured ttSetS Ofthe third p霞 け 霞 at lⅥ冨 ch 31,2025 and December 31,2024.

13.Financial assets and liabilities:see page 35.

The b00k VduC OfinanCid aSSetS ald inalci」 liabilities is stated at the v」 de thatthe inalcid insments are cOnve■ ible in
presenttransκdon:阻10ng pttmers,except fOr cOmpulsow s」 e or dispos」 .

The Company uses■ eお1lowmg me■ ods and ttsumptiOns b estmate the fair vduc:

■he b00k Value Of CaSh on hmd and bank deposits,iade Кceivables,unde payables ttd othcr sh。 ■_teml liabil五es is
equivalent to the book valuc ofthese items bccause」 ■ese insments are ill short¨ te:肛 n.

Except br the above― mentioned items,the Li v」 ue Of 10ng¨term finalcid assets and inalcid liabilities has hot been
Valuated ttd determmed omcidly as tt March 31,2025祖 d Delember 31,2024.HOweveち the Bottd of Management has
器sessedぬatぬeL[value ofぬese■1lancid assets ald liabilities is.。 t sigilincantly dimered iom the b。 。k vduc at■ e
nsc」 year end.

VIII.OTHER INFORMAIION

l.(C'ontingent liabilities,cOnll□ lilヒnents and other infOrinaiOn

The Company cOmmits that■ erc tte no contmgent liabil五 es,cOmmitments,or o■ er inalci」 hおmla饉o■ ansing a■ er the
end Ofthe aCCOunting pe五 〇d that WO」 d Кqure a衝∬ tmentS Or diSCloswes in the inancid stttements.

2.Subsequent events

TheК Te no sigmicant cvemssmce■ e year end that need b be a4juSted OrnOted h the co∬ olidated inanci」 sttemems.
ヽ         '

__里 墨塑堕塞■__壼 型堕型型L__122望:壁!堕:墨!■____二:221里:コ!墜:幽:生
υi“″ fッθα′     Jレο″ f-5ツθαrs     Oッθ′5ツθαZS        rθ

`α

′

74,286,766,161      87,427,787,609       7,799,586,499      169,514,140,269

18,734,070,934                -                  -         18,734,070,934

4,250,634,048         441,866,383                 ̈         4,692,500,431

●

★

場
、量

☆

These notes form an integral part ofthe finoncial statements. Pαg`3θ
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3. Related part5r transactions

Transactions and balances with related parties in the period are as follows:
* Income of key members

Key members Key members Remuneration,
salaries and bonus

Total 2,734,586,447        19837,851,635

Quarter 12025

2,734,586,447

Quarter 12024

1,837,851,635

4. Presentation ofsegment asset, reyenue and operating result

The company primarily operates in the production and consumption of water, with
within Can Tho City. The Board of Directors defines there is no significant difference
business segments and geographical areas. Therefore, the company does not present segment reporting.

5. Information on going-concern operation: The Company will continue its operation

PREPARER CIIIEF ACCOUNTぶ T

PHAN THIPHUNG TON KIEN

f

―
‐
η

‐
′

ノ

´
リ

"撃
:雲

、F、 00
■`́ ´̂

アヽ
6、

COl
lAP T‖〔

Cム
｀
N

NGUYEN

15

ド
　ヽ
■

.ヘ
3

゛

，

F:lA N

C

T

These notes form an integral port of the financial statements.

ヽ

Pαg`θ′



ヽい　ｏ¨ヽヘ

いヾａ（
Ｎ】つへつ
∞［　　　　　　∞∞Ｑへ
［い０
ヘ
トトｍ．Ｈ

〇〇〇
（
いつ∞へ〇つ［

い０［、ヾいいへ〇ヽい

い寸いぃ
Ｎ一つへ
つ∞Ｈ　　　　　　∞∞Ｈへ
Ｑ∞ｍ
、
いい〇へ
Ｎ

∽】ＣＯ＞

め日菖゛０』０日０●一】０＞ＯＯ゙Ｏ∩

∽』に０ヽ

い口“Ｊ一０』Ｏ口ＨＯづづ』０＞〇一ρＯ（【

∽』“０ヽ

寸口に調やｏ』Ｏ目ＨＯづ一』ｏ＞ｏ一ＯＯ〔［

い寸内いへ
ＮＨつへ
つ∞Ｈ　　　　　Ｏつつへ
ついい
。
い卜∞へ
一

いヾ国
（
ＮＨつ
。
つ∞Ｈ　　　　　いい∞
へ
“いト
ヘ
つい〇
へ
Ｎ

蒸ミ、ミミミ●もヽヽヾｓヾヽヽミ疼こヽヽヽヽヽヽ匈ミミヽミヽミヽＱィミοミヽいヽヾＨ

のや漁０「【目「や０目〇（日。つ

一目目〇目】●

①【ハ”』０＞０００″【̈

０〓【”＞【Ｃ目】ｍ【』（）∽』〇゛●０（日

や目目〇目】“

０【´“』０＞０００“』【

０〓【“＞【“目】ｍ】』（）

哺べＯＮ

（
】〇

。目に
「

おヽ】一＼ＴＶ【田 ヽ　一０ヽ　　ヽ”　■“

はＣ／　　　　　　　　
‐

・可青

・́
´゛が

ＯＮＯＮ
（
】め．』“ｕ湾

∽』ｏｆＯ

ｏｏｏぶつ∞ざＯｍ　　いｑ”Ｑ日ｏＯむ目３層口Ｏｏ串日「麟口ｏ事ｏ【薔一∽目ｏＯ■おＪい日さＪい

い０【
（ヾ

∞崎
へ
ＯＮ∞

、口Ｃａ【目ｏＯ）〓００や∽

一口】〇』口〇】）ｏ５』）∽口ＯＯ〕〇一口０口】ＱＯ【Ｏ＞０〔〔ヽ∞〇】〇ロエ００ト́

』ｏ＞ｏｏｏ』ｏ゛卦ｏ当「●ｏお

一“轟一∽口Ｃ〇一０日Ｃ∽０一ＯＣ＞「０００】０うＯＣ●】００●づ』Ｏ＞〇一ＣやＯ
・卜‥

ヽ

くもヽヽ「．ヽむヽＲいぶいヾも．ミミミοへヽοミωヽ¨ミミヽοいいもミミο』

∽卜Ｚ目Σ菌卜く卜のぼく目ＯＺくＺ目』∩ロトく∩目目〇∽Ｚ００日国卜〇卜のロトＯＺ

∽日Ｈ″Ｈく】（目の餞つののい日∩ＺくンＺく餞］Σ００】００卜のいＺＨＯ「日〇く“国≧ｒ国の∩Ｚくトロ餞飩つのぼロトくを′〇国自Ｚくり



“”、輔Ｓヽ

い〇∞ぃ∞ヾめぃ卜（めぃ
つ卜哺

Ｎ哺Ｎ
ぃ）
卜め〇ぃつ
卜め
ぃ
で∞つ寸つｍ．でい〇ぃ】

百●●

．そミ、ミミミいミヽｏミｓヾヽヽミヽこヽｓヽｓヽヽ”ヽミヽミｓミヽＲごミοミヽいヽ
ヾ』

ｏ目】“＞〓００〇一０″〔

゛％ｈヾ＼崎ヾＳ

『ヽヽ６ｓヽべヽヽヾヽ

一∞∞
ぃ
〇】Ｎへ
】トト（
寸つつ

％＼『ヾいいばもヽ

つ∞（ぃ
つ（寸（０
●Ｎ
。
（

〇卜い．】つ〇．∞６Ｎ．ヾＮめ

い％いＲヽ崎ヾｑ

的ヽＲヾ『ヽべＮヽヾヽ

「寸寸ぃ
∞〇〇．〔Ｑつ。
「】め

臥的ヽも^ヽ「ｈ^＼＼
ヽヽ

で「〇（
（∞りぃ
〇め（
（
〇め「

もは「『＼％べヽもヾ

（め寸
。
つ】】∞^０（
。
Ｎ】Ｎ．

ｏｏ目”【“ｎｕ目嘔のｏ【〔〕

『ぃ●Ｓ、、ぃぃヽ、ωミ０ヽ

ヽ９ヽお、いミヽミヽ，ヽいもヽミい

００

・
目”【Ｃハ閻目唄目●』（〕

目０嘔〕“一〇０』●００「０一●【〓“目●００】ヽ

め〇い．６Ｎい．め〇卜．めめ】り】∞
ぃ
】（（．〇つ（
（
つ】Ｎ

０つ∞．】〇い。
Ｎ寸】
（
】つ０．】

やヽ「ヾヽ”ヾも

ヽ「ヽヾ＼ヽヾ『”へヽ
「

〇〔でぃ】〔（ヘトめＲぃＮめ「でＮ．∞つり。「
∞】．●寸ト

やヽ「ヾ転％ヾも

＼『いヾ＼％崎ヽもヽいヽヽ

＼ヽゝ「い『ヾ崎ヽ６

一∞つぃいいいぃ
∞つ】。
「寸Ｎぃ】

いヽ「ヾ」ヽむヽ「

り寸（ぃ
つめり。トト
一
ぃ
Ｎめ

いも％ぃ『崎い∞^ヽいヾ

め∞（
（
哺哺〇ぃ
寸寸η
へ
めＮト

もヽ喘べヽヽ崎ヽヽヽ

ももも
ぃ
ｈ＼崎おも％

ηべい。
∞卜Ｑ（
いでＱ
（ヾ
卜】

はヽも
、
「も味
、
崎＼％「^

Ｎめべ．∞∞（ぃ
つ（い
。
●】め

め囀∞
ぃ
∞ヾ●
ぃ
はいは
。
つ卜】（トベ
（
めら∞
ぃ
●卜で
。
べ】め００目”【Ｃ●ｍ目】のＯ【〕

ぃ、『ぃぃ、ぃぃヽ、いミ０ヽ

●『ヽ漱”οヽヽ

ミミｓヽヽＲミ『ミουミοヽでまリミもと

『、ぃ。べぃ、ミヽミきく
・

００目●【“ｎｍ目】目Ｏａ（）

）の００【●目唄”甲パ）

【∝一〇ト一目０目】口】ョび０００囁」（）

のω暉゙引】暉０“輌

己一目０↓̈に一』０口の目”』押́

）目０目【ｎ」目げＯ

馘「、』０目颯〓０“Ｕ“

の①』目〕０〓』↓∽

喝ぁｍ目】●〓目的

の目】０〕日

の一０のの”「ＯＨ嘔●【●颯ｍ目”卜．∞．ヽＰ

Ｑ≧ヽ・．ヽミヽ５

Ｚ目Ｚヽ∩―（ｏ餞日ヽｏ』

ｈいもヽヾ崎．ミヽヽミいヽもヽヾも・ミむヽミοヽ．ヽも
ヽヽｓ、¨ミミヽｏいｏもいミヽοヽ

∽卜Ｚ目Σ自卜く卜の日く目ＯＺくＺ目』∩目いく∩目目〇∽Ｚ００日ロト〇卜のロトＯＺ

の日Ｈ″Ｈく日∩日∽ｍつの∽トロ∩ＺくいＺく餞】ΣＯじ】り〇卜∽卜ＺＨＯ「国〇く“国
にド自∽∩Ｚくンロ“餞つのぼ国いくたｒＯ目自Ｚくり



ヽ「υ¨ヽヽ

ヽ

9■
疑

●
ONG T
ε
O PHA

II'OA丁
‖

ヤヽ
THI

Iヽ
一
―
′
;

.ヽ
ィ`.Tr.ヽ
ヽ̈
、
こ=|===ガ

電や０ト

つヾ】ぃ（∞ヾ】^（ヾ
．一（ヾ

∞∞】い^卜∞卜^ヽ∞“^〇【

（∞Ｎ】、ヽい０（卜〇「ぃヾ）

〇〇〇〇^〇〇ぃ０卜
ａ

（めい０ぃＯついぃ００】^∞べ一）

いい】い^０

ＯＯ卜．

つ〇卜＾Ｑヾ】

】∞０ぃ∞】いぃ０∞∞卜ヽ
は

（〇〇〇ぃ〇〇〇ぃＯＯＨ）

卜∞めηヽべ〇（〇（】
．ついい

●゛∽０』●一目】

¨目〓【０』一目ｏ●‥●０レ【

つヾ「り^め∞（〇一ヾぃ０つ

∞めいぃ寸いつぃい０∞＾ヾ】

（トトベ〇ヽ寸つぃいいヽ）

（∞いつぃヾ∞ヽぃ卜べつぃ寸）

一いいぃつヽいぃ【つつ
め^

（い倒いぃ〇一】^ヾ】）

つ】∞ぃ０ゆ「ぃ０卜∞へつト

一嘔ｏ』』

一ｏや〓０”』やり】螂目ｂｒ

Ю卜（ぃい一一〇ヽ卜一へ〇ヾ

いいヽぃ〇∞つぃ「い
ヽぃ∞∞

（一四∞０ぃい∞卜ヽい０∞∞ヽ〓）

（「い∞ぃいい〇ぃ〇いつ∞^）

（〇〇〇０^卜〇ぃ０卜ヽ∞ヽ】）

いい】ぃヽい

い∞〇め^卜いぃいヽ卜、い
一

（い卜〇ぃ（い〇∞、い∞）

ヽつ∞ぃＨｎ卜∞^めつ、つ【Ｈ

∽「ロョ〕』０〓菫υ

〇〇〇ぃ〇〇〇ぃ０い
ヽ

〇〇〇ぃ〇〇〇ぃつ卜一

〇（α（∞∞ヾ卜ヽ】崎卜^ヾ

〇〇〇ぃＯＯＯ（０卜一

●ロョ』

一目ｏ日』０「＞０∩

一目“一目●ロロ一の０＞目Ｈ

ヽい０ぃ∞Ｑいぃ０（卜卜^η

゛∞つぃい∞卜ぃい０∞
∞^Ｈ

（∞「いつ^】（０^い０（∞）

】べり．卜つ∞ぃ０め〇ぃ∞０

】べいぃいつ∞ぃべめ〇へ∞つ

ｏ』“〓∽』』〓ｏ”●』Ｈ́

（ゆ∞０ぃ卜でやぃＯＨ）

（い∞つ．卜ヾヾ．Ｏ】）

（い∞０卜ヽヾヾ（ＯＨ）

】“一】Ｑ”０

』。〓一０

」一』０ロト′（υ

ベトトぃＨ卜崎（〇つ∞め^ヽ

∞【いぃつ】いぃつい
つぃい

〇（べ．∞∞ヾ．卜】い．卜で

〇（Ｎぃ∞∞でぃ卜】吟卜^ヾ

【目●■●ｏ』ＱＯ』”〓の

＝∞り、い００ぃつい∞（つ

】∞いぃりＯＮぃつ崎
‐
∞い̈

】∞いぃいＯＮぃつい∞へつ

】∞０η^〇一ぃつい∞つ^

【”〕【０”０り
・
』ｏ●卜′（）

〇〇〇〇ヽ〇〇〇ヽ〇〇（〇∞ベ

〇〇〇（〇〇〇ぃ〇〇〇
〇^∞Ｎ

〇〇〇ぃ〇〇〇（〇〇〇〇^
∞一

〇〇〇ぃ〇〇〇〇^〇〇ぃ〇∞
べ

∽ロロｏ〕Ｈ

ヽＮ〇一〇．目“「や“∽”００目”】”“円

ぉｏ、』ｏ■０■●■０

∽一ｏ口】「ｏ〕口ｏ「∽癬＞Ｏ』
（Ｒ

めＮＯヽ口「０目『嘔

，
ぉ０ぉ卜０一〇３】ε

０口【囁↓口ｏ”●∽ｏ＞●】

口Ｈｏ出「一ｏ【目一】ｏ輌∽いｏ∽∽ンヽ

一目。口●∽ｏ＞目】口ｏ■Ｏｐ●∽目ｏＯ

ｏ場“０』０輌ｏｏ』〓０∽【“〓Ｑ●０

づｏ口●つ「お∽一●一目００「＞「∩

（∽０３８ｏｏＯ）ゝ０のに０お

・
日ｂ〓や〇

ヾ一〇Ｒぃ一め．０。（【↓”∽“●０●”
】”“円

り一〇一ぃ
ＨＯ．目●『↓“∽”００目”【”“【

Ｏｏ「ｏ。一口ｏヒ●ｏ口】口罵Ｏ

∽０●こ』ε

０口一Ч↓口ｏ口お∽ｏ＞目】

Ｏ〓一口ＨＯ出「Ｏｏ口】』Ｏ輌∽い０∽∽´ヽ

一口。口お∽ｏ＞ｏ「目ｏ■０●』一∽ＣＯＯ

００】●０∽

寸゛Ｏｄ口一

ｏ遍〓０卜■層『おおｅｏ●一ε

Ｏｇ●つ】お増一一●０■＞一∩

（∽ｏ聡２●００）ヽ∽ｏ∽●８ｏ■】ｏ‘〇

いＯＯベ一．』”〕呂口”∽”●０目“【”“Ｈ

ヽミｏミ、ヽミセミｏヽもヽヽミ一いヽもヽミヽ¨ミミヽもミヽミ＾ミοミヽでミ』

∩とヽヽミ５

む■０日りヽ●ロトＯ饉一３¨目“ヨ０』０輌●■一●綱ｏの目０一■●０日●
０．”

む■げ●・曰●ロトＯ。（「＞

Ｚ員ゝＺ∩ｉいｏ“日』０』

い、も、ヾヽヾもヽヽ便いヽもヽヾＳヾもヽミｏヽヾｅヽヽヽ“ミミヽｏｓヽヽミヽｏヽ」

のぃＺ日〓口ぃくぃの日くＨＯＺくＺＨ』∩目いく（目日〇∽Ｚ０００卜のロトＯＺ

の日Ｈ“くＨ∩【∽餞つのの日Ｈ∩Ｚく＞Ｚく〔〓Ｏり》ＯＯ卜のぃＺＨＯぃ国０く“自
」Ｆ自の∩Ｚく＞日餞餞つの“日いくを′ＯロトＺくり

Ｏｎ∞．卜∞Ｈ．卜（０．べＱ

〇〇〇．〇〇〇．つトベ】Ｒい．いつ∞。一めＯ
．∞０り́∞つ。卜ヾヾ．〇】）



「いｏ匈Ｓヽ

∞Ｎ卜．η（〇．∞〇つ．０い（∞】卜．つ卜∞．ヾ〇∞．】）　　　（つＨ．〇め（ぃ
つ卜∞（
寸●】（〇】つ。「ヾ】
．ＯＮいぃ「）∞め崎．卜めべ゛
∞は０
ぃ
０（

廼ミヽミミ櫂いミヽいミヽミヽヽミヽσヽｓヽもヽヽ“ヽミヽミヽミヽＱごミοヽヽいヽべ』

目くい〇い

∽①一０にヽ“Ｑ】ＯＪ一〇‐

∽０∽口ＯＱＸＯ一ｏ壼』００メヽ‥

８３にヽ“ｎＯづ●卜‐

のＯ「串「ＯＣ調０目Ｃ∽¨０中〓ｏ
・ョＯｍ‐

のＯ】）【層●“〓【Ｃ嘔０目“目Ｆ田

目くい〇ト

∽口゙。一Ｃ＞【●び０〓∽にｏＯ口Ｃ〓∽Ｃ（〕‥

∽ｏ一０“＞】０００』』０〓一（）‐

∽０【０“＞「０００』ｏ「“』
・Ｆ‐

∽ヨ０日や∽ｏ＞遍む「ヨに日‥ｏギコｏ目‥

∽〕０めの“【Ｃ０̈目Ｃ目【』

Ｎつ〇．ヾ∞∞ぃい（【。（卜】

い［Ｈ
（
ａ（い
ぃ
０∞Ｈ
（
〓

いつめ
へ
［卜Ｈ
（
∞Ｈａ
へ
［

ｍｍａ
（
〓いい
。
寸［〇
ぃ
０

いヽ”
。
いＮい
ぃ
つは∞
。
いつＨ

つ】い
へ
寸Ｈい
。
寸いい
。
つ寸

つ〇一
。
いい一い
。
∞寸い

つ〇ベ
ヘ
】卜め
、
い∞べ
ぃ
つ

〇〇［
へ
寸いい
。
〇い∞
ぃ
いめ

（いついＨ^卜〇へいつＨ）

（めい【。い〇∞へＱいつ。日）

一Ｈ∞
へ
Ｈいは
、
ＯＨ∞
（
つい

いい〇
、
い〇寸
（
〇つい

い〇∞
。
寸ヽい
、
∞Ｎ寸
（
【［

∞卜い
。
寸寸ト
ヘ
トト∞
。
い∞

（いつい。ロト〇へいつＨ）

（い寸〇へ〇卜〇。いいトヘＨ）

つＨ崎（
寸Ｈａへ寸いいへ
つ寸

［卜寸ヘト一
∞∞^Ｈ［へ
Ｈ

Ｈ崎Ｎ【^寸寸（〇
ヾ〇へ
∞

〇〇ＨゴＮいＮぃ〇い∞へ（∞

ηＮＯＮ．】め．』Ｃｕ湾囀Ｎ一Ｎ

へ
】〇．目ヽ「

０目【Ｃ＞』”“』

d`「
Ｑ∞卜．Ｑ寸ヾ
ぃ
卜ＯＮ
（
べ

寸い０
ぃ
〇卜〇
。
寸¨ト
ヘ
∞Ｈ

いつい
へ
〇寸Ｈ
（
寸〓い
、
いつＨ

目０場】＞〇』餞０ョ【“ゝ
Ｆ目ｏ】紹＞ｏ』飩０目【∝ゝｒ

ｏ目「＞〓ｏｏ餞

．∽ゃ口ｏ［目ｏ一Ｃや∽一Ｃ『ｏ目に目消「Ｏ轟一口「Ｏ〇一口ｏ∽Ｏ』Ｑ∽一日①口】【″゛∽薇
】【Ｃ】０饉“口．輌ＯＪ゛
」００●一“＞』】ぶ〕０口ＣＯ●【“＞出Ｏ００∽Ｑ嘔一〇〇０∽Ｏ】ＯＣ）∞口でｒＯ
ヨＯ嘔ＯＪ
・ト

ニ９０【゙〓【ハ“■【”
・
【０饉“目□「「目“ゆ↓●∽の”【”】０目●目【』一め】．】で′

t｀
ヽ

Cヽ

烏■

ηＮ●べ

ぃ
】め．』●尊湾

Ｎつ〇ぃで∞∞
．哺（「ぃ（卜】

Ｑ】】
、
Ｎいい
ぃ
つめ［ゴ

いつい
へ
め卜Ｈ
へ
∞Ｈは
、
め

ｍｍａ
へ
［いい
ぃヾ

一〇
へ
Ｑ

∞寸∞卜^はい
。
つい∞
へ
いつ【

」毯ヽ「崎．、おミミｈＯヽもヽ．ミミミοへヽοミヽヽ¨ミミヽοい毯ミミｏ」

∽卜Ｚ目Σ菌いく卜の日く目ＯＺくＺ目』∩目いく∩目日Ｏ∽Ｚ００日国卜〇卜のロトＯＺ

の国Ｈ″ＨくＨ∩日∽ｍっの∽トロ∩ＺくぃＺく餞］コ００ＭＯＯ卜のぃＺＨＯ「国Ｏく“日≧Ｆ国∽∩Ｚくンロ餞魚っのぼ国いくを′〇目Ｈ

Ｚくり


