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'ﬁ' MESSAGE FROM GAS SHIPPING

Dear Esteemed Shareholders, Customers, and all

Employees of Gas Shipping!

Theyear 2024 marks animportant historical milestone

in the development journey of Gas Shipping.

With relentless efforts, unity, and high responsibility
from all employees, along with the trust and support
from our esteemed shareholders and customers,
we have achieved outstanding success, delivering
impressive business results that confirm Gas
Shipping’s solid position in the liquefied gas transport

market.

The standout achievements in 2024 include record
Revenue and Profit: revenue reached a new peak of
VND 2,294 billion, surpassing the target by 31%, and
pre-tax profit reached VND 126 billion, an increase
of exceeded the plan by 20%. This is the highest
level since the company was established. Notably,
in 2024, Gas Shipping was honored for the fourth
consecutive time to be included in the Top 500 Best
Profit Enterprises in Vietnam. In addition, on March
31, 2025, Viet Research, in collaboration with Finance
and Investment Newspaper (under the Ministry of

Finance), announced that Gas Shipping was ranked

among the Top 5 ESG Green Vietnam Enterprises
2025 - Logistics Sector - Freight Transport Segment. This
achievement is a clear testament to the right business
strategy, flexible management, and the great contributions

of all employees.

Gas Shipping’'s success is attributed to a team of
experienced staff with good expertise, always striving
for the company’s development. We focus on building a
professional, dynamic, and creative working environment,
offeringthe bestconditionsforeachindividual to maximize
their potential. At Gas Shipping, we place great emphasis
on corporate culture and the unity among employees,
with people at the core, and ambition as the driving force.
We believe that sustainable success is the success of all
stakeholders, including shareholders, employees, and
customers. We work to foster a culture of responsibility,
discipline, solidarity, and mutual respect. Gas Shipping
believes that a strong collective working together can
overcomeall challengesand achieve lasting achievements.
Moreover, we are continuously improving and enhancing
the effectiveness of our management system to ensure
transparency, openness, and professionalism in all
activities. The application of advanced technologies
and modern management processes has optimized

operations, increased productivity, and minimized risks.

Joo

GAS

The year 2025 will be a pivotal year, marking a strong
transformation for Gas Shipping. We have set the

following key objectives:

- Enhancing competitiveness and expanding
market share: We will continue investing in
advanced, fuel-efficient, and environmentally friendly
liguefied gas transport ships. We will optimize costs
to maintain sustainable profits, actively explore new
domestic and international markets, and strengthen

partnerships to expand our customer network.

- Corporate governance according to best practices:
We will research and apply international standards to
improve transparency, accountability, and operational
effectiveness. We aim to perfect our internal control
system to ensure safe, effective business operations

and legal compliance.

- Sustainable development and environmental
protection: We will focus on investing in green
technologies, reducing emissions, and protecting the
marine environment. Additionally, we will actively
engage in social responsibility activities, contributing

to the development of the community.

Gas Shipping - Growing together - Aspiring to reach further ——e 5 e——

We sincerely thank our Shareholders and Customers
for always trusting and accompanying Gas Shipping
throughout the years. We also express our gratitude to all
employees for their dedicated contributions, which have
led to the remarkable successes of the Company. With
unity, determination, and relentless effort, Gas Shipping
will continue to rise, asserting its position as one of the

leading companies in liquefied gas transport in Vietnam.

Respectfully,

Vu Thi Phuong Nga Doan Duc Trong

Chairwoman of BOD Director
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GENERAL INFORMATION

TRADING NAME

INTERNATIONAL GAS PRODUCT SHIPPING
JOINT STOCK COMPANY

Name in Vietnamese

CONG TY c6 PHAN VAN TAI SAN PHAM KHi QUOC TE

Name in Abbreviation
GAS SHIPPING

BUSINESS REGISTRATION CERTIFICATE

No. 0305390530, first registered on 24/12/2007, 12th amendment
registered on 06/08/2024 at Ho Chi Minh City Department of Planning
and Investment

CHARTER CAPITAL

Charter capital
613.792.650.000 VND

Owner'’s investment capital

613.792.650.000 VND

CONTACT INFORMATION

Address
13th Floor, Sofic Building, No. 10, Mai Chi Tho, Thu Thiem
Ward, Thu Duc City, Ho Chi Minh City, Vietham

Phone number Fax number
(028) 222 053 66 (028) 222 053 88
Website

www.gasshipping.com.vn

Investors information channel
info@gasshipping.com.vn

Stock code Listed stock exchange
GSP HOSE
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VISION

To become a leading company
in gas and chemical product
transportation domestically, with

high prestige in the region.

] [

- MISSION —

To meet the transportation service
needs of gas and chemical products
domestically and expand to the
international market. To contribute to

ensuring national energy security.

] [

CORE VALUES

1. Customer Focus: Transportation services are
only valuable when they benefit customers.

2. Shareholder Focus: Always fair, transparent,
and respectful of the interests of shareholders,
who are the backbone of the company’'s

development.

3. Human Factor: People are the most valuable
asset, the main factor for Gas Shipping's
strength, so they are always respected and their

potential is promoted.

4. Efficiency and Professionalism: Proactive,
creative, and professional to ensure the most

efficient use of resources.

5.Responsibilitytothe Environmentand Society:
Attention to safety factors, environmental

protection, and increasing the sustainability of

-

the business development process.

=
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ﬁ BUSINESS LINES AND OPERATING AREAS

Operating Areas

Gas Shipping operates throughout the country and internationally.

Busin lin
usiness es Currently, 5Gas Shipping vessels operate entirely in the international market, and 4 vessels operate domestically combined

- Sea transportation service; - Wholesale of solid, liquid, and gaseous fuels and with international voyages. The company’s transport operations are carried out safely and efficiently.

- Freight transport by road/inland waterway; related products;

- Other specialized wholesale;
- Ship chartering; P
- Vocational education;

- Ship agency services, maritime brokerage services;
- Rental of machinery, equipment, and other

- Trading in gasoline and liquefied petroleum gas (LPG);

tangible goods.

Products and Services

- LPG, oil/chemical sea transport services;
- Inland waterway LPG transport services;
- LPG tank truck transport services;

- LPG trading services;

- Ship chartering and leasing services.
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@ BUSINESS LINES AND OPERATING AREAS

Fleet Gas Shipping owns 9 vessels, including 7 specialized LPG carriers (Pressurized type) with
a tonnage from 1,600 - 5,200 DWT and 02 oil/chemical tankers with a tonnage of 20,000
DWT. The total tonnage of the current fleet is about 63,000 DWT.

Cuu Long Gas Ship Hong Ha Gas Ship

Ship No./IMO No.

297 / 9143142

Builder

Watanabe shipbuilding Co. Ltd

Ship No./IMO No

342 /9046887

Flag / Call Sign

VIET NAM / 3WDW

Builder

Murakami Hide Shipbuilding Co. Ltd

Class & Class No.

NK 964336 - R961841

Flag / Call Sign

VIET NAM / 3WOH

Class & Class No.

NK930394 - VR933911

DWT/CT/LW

2.999/3.556/2.105

LxBxD(m)

99,5x16,6 x7,1

Operating Region

Domestic / Southeast Asia -

South China

Sai Gon Gas Ship

Ship No./IMO No.

296 /9143130

DWT/GT/LW 1.601/1.683/1.418
LxBxD(m) 72,03x12,6 x5,5
Operating Region Domestic

Viet Gas Ship

Builder

Watanabe shipbuilding Co. Ltd

Ship No./IMO No

341/9046875

Flag / Call Sign

VIET NAM / XVOV

Builder

Murakami Hide Shipbuilding Co. Ltd

Class & Class No.

NK 962329 -VR 963385

Flag / Call Sign

VIET NAM /3WDV

DWT/GT/LW

2.999/3.556/2.105

Class & Class No.

NK923297 - VR923434

LxBxD(m)

99,5x16,6 x7,1

DWT/GT/LW

1.601/1.683/1.418

Operating Region

—e Lase —

Domestic / Southeast Asia -

South China

LxBxD(m)

72,03x12,6 x 5,5

Operating Region

Domestic
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@ BUSINESS LINES AND OPERATING AREAS

Fleet

Thang Long Gas Ship

Ship No./IMO No

712 / 9343704

Builder

Naikai Zosen Corp Innoshima Shipyard

Flag/Call Sign

VIET NAM / XVDB7

Class & Class No.

LR9343704 - RO64349

DWT/GT/LW

4.002/3.434/2.091

LxBxD(m)

953x16,5x725

Operating Region

Southeast Asia - South China - Vietnam

Ship No./IMO No

1313/ 9388429

Gas Shipping - Growing together - Aspiring to reach further ——* 17 o——

Shamrock Jupiter Ship

Ship No./IMO No

9416082

Builder Fukuoka Ship Building Co.Ltd
Flag / Call Sign PANAMA / 3FXP2

Class & Class No NK 090357

DWT/GT/LW 19.837/11.726/5.407
LxBxD(m) 138,5x23,7x13 x 9,6 (M)

Operating Region

Americas/Europe/

Asia Market

Aquarius Ship

Ship No./IMO No

9393008

Builder

Kitanihon Ship Building, Japan

Flag / Call Sign

VIETNAM /XVLO7

Class & Class No.

VRO84473 & NKO81517

DWT/GT/LW

19,928/11,534/5,085

LxBxD(m)

141 x 24,2 x 10,02 x 9,7(m)

Operating Region

Builder

Sanuki Shipbuilding and Iron Works Co,,

Ltd.

Americas/Europe/Asia Market

Flag / Call Sign

VIETNAM/ XVXR7

Class & Class No.

LR9388429 - RO64398

DWT/GT/LW

4.771/4.306/2.804

LxBxD(m)

999x17,0x 8.2

Operating Region

|
&

GSP ——

Southeast Asia-South China-Bangladesh

- India - Vietham

Ship No./IMO No 620/9523809

Builder Nakatani Shipbuilding Co. Ltd., Japan
Flag / Call Sign VIETNAM /3WXR7

Class & Class No. NK 103024

DWT/CT/LW 5189/4,410

LxBxD(m) 99,98 x17,8 x 8 (M)

Operating Region

Southeast Asia

South China

Bangladesh - India - Vietnam
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ﬁ_ GOVERNANCE MODEL, BUSINESS ORGANIZATION, AND
MANAGEMENT STRUCTURE

GENERAL MEETING OF
SHAREHOLDERS

BOARD OF
SUPERVISORS

BOARD OF DIRECTORS

BOARD OF MANAGEMENT

International Gas Product Shipping Joint Stock Company operates under a governance

INTERNAL AUDIT

DEPARTMENT

model built and organized according to point a, clause 1, Article 137 of the 2020 Enterprise
Law, including the General Meeting of Shareholders, the Board of Supervisors, the Board of

Directors, and the Board of Management.

General Meeting of Shareholders includes all shareholders with voting rights
and is the highest decision-making body of the company.

. Board of Directors is elected by the GMS and has the right to decide on all
. matters related to the company’s objectives and interests, except for matters
under the authority of the GMS. The number of BOD members is 05 (including

01 independent BOD member, 03 non-executive BOD members).

Board of Supervisors is elected by the GMS and, on behalf of the shareholders,
supervises all business, management, and operational activities of the company
to ensure the legitimate interests of the shareholders. The number of members

of the Board of Supervisors is 03.

Gas Shipping - —— ]9 ——

ﬁ MANAGEMENT STRUCTURE

GENERAL MEETING OF
SHAREHOLDERS

BOARD OF
SUPERVISORS

BOARD OF DIRECTORS

INTERNAL AUDIT
DEPARTMENT

BOARD OF MANAGEMENT

BUSINESS, PLANNING,
AT TECHNICAL CREW SAFETY AND A2 e ADMINISTRATION AND INVESTMENT
DEPARTMENT =oAL LEGAL DEPARTMENT RO DEPARTMENT
DEPARTMENT DEPARTMENT DEPARTMENT

Board of Management managesand isresponsible forall aspectsofthecompany's
production and business activities. The company has O1 Director and 02 Deputy
Directors appointed by the Board of Directors, who are responsible to the Board
of Directors and the General Meeting of Shareholders for the performance of their

assigned duties and powers.

Internal Audit Committee is a specialized department under the Board of
Directors and reporting to the Board of Directors. The Internal Audit Committee
performs the inspection, evaluation, and supervision of the compliance and

effectiveness of the accounting and internal control system.
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-@- LEADERSHIP INTRODUCTION

Ms. Vu Thi Phuong Nga
Chairwoman of the Board of Directors

Year of birth: 1976.
Qualification: Bachelor of Foreign Economics

Work experience: 25years of experiencein finance, accounting, and investment

Gas Shipping - —e 2]

Board

Mr. Nguyen The Dan
Head of the Board of Supervisors

Year of birth: 1966.
Qualification: Bachelor of Finance and Accounting.

Work experience: 35 years of experience in accounting and finance,

holding senior management positions in finance, accounting, and auditing

departments at companies in the oil & gas, transportation, and import-

planning at major corporations in the maritime and oil & gas industries.

Ms. Pham Thi Truc
Vice Chairwoman of the Board of Directors

Year of birth: 1977.
Qualification: Master of Business Administration.

Work experience: 24 years of experience in human resources finance and
management at Petrovietnam Transportation Corporation and International Gas

Product Shipping Joint Stock Company.

Mr. Doan Duc Trong
Executive Board of Directors’ members

Year of birth: 1986.

Qualification: Bachelor of Business Administration, Master of Business

Administration in Banking and Finance.

Work experience: 16 years of experience in commerce, technical materials, operations,

and management at International Gas Product Shipping Joint Stock Company.

Mr. Nguyen Quang Diep
Non-executive Board of Directors’ members

Year of birth: 1975.
Qualification: Master of Science in Mineral Exploration.
Work experience: 25 years of experience in operations, exploration technical/HSE

management, and holding key roles in the Party Committee and Board of Directors

at oil and gas enterprises.

Mr. Nguyen Dinh Tu
Independent members of the Board of Directors

Year of birth: 1982
Qualification: Banking and Finance/International Commercial Law.

Work experience: 20 years of experience in finance, internal audit, and enterprise

management at major maritime companies.

—e L GSP —

export sectors.

Ms. Hoang Thi Hanh
Member of Board of Supervisors

Year of birth: 19809.
Qualification: Engineer of Food Technology - Food Processing Technology.

Work experience: 11 years of experience in the technical, safety, and quality
management fields, holding positions from technical engineer to department
manager and member of the board of supervisors in manufacturing and

transportation enterprises.

Ms. Le Thi Anh Thi
Member of Board of Supervisors

Year of birth: 1995.
Qualification: Bachelor of Auditing.

Work experience: 8 years of experience in accounting and auditing.
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-@- LEADERSHIP INTRODUCTION
Mr. Nguyen Van Quang

Board o Deputy Director

Year of birth: 1980.

Qualification: Marine Engineering.

Mr. Doan Duc Trong
Director

"""""""""""""""""""" marine and oil & gas transportation at major shipping companies such as Vosco,

Work experience: 21 years of experience in technical and management of

vear of birth: 1986. Tan Cang, and Gas Shipping.

Qualification: Bachelor of Business Administration, Master of Business

Administration in Banking and Finance.

Mr. Nguyen Hai Long
Deputy Director

operations, and management at International Gas Product Shipping Joint

Work experience: 16 years of experience in commerce, technical materials,

Stock Company. Year of birth: 1982.
Qualification: Master Science in Ship Control, Marine Transport Economics Engineer.
Work experience: 16 years of experience in oil and gas transport operations

and marketing.

Ms. Vo Thi Thanh Tung
Chief Accountant

Year of birth: 1981.
Qualification: Bachelor of Economics in Accounting - Auditing, Master of Finance.

Work experience: 22 years of experience in finance, accounting, and auditing at

service and oil & gas companies.
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ﬁ COMPANY’S SUBSIDIARIES AND AFFILIATED COMPANIES

The company does not have any subsidiaries or affiliated companies.

ﬁ FORMATION AND DEVELOPMENT PROCESS

International Gas Product
Shipping Joint Stock Company
(Gas Shipping) was established
with the capital contribution of 03
major shareholders: Petrovietham
Transportation  Corporation (PV
Trans), PetroVietnam Technical
Services Corporation (PTSC), and
PetroVietham Gas Joint Stock
Corporation (PV Gas). The company
officially commenced operations
on 24/12/2007 with a charter capital
of 300,000,000,000 VND. The
establishment of Gas Shipping
aims to focus on developing and
professionalizing various forms of
domestic and international liquefied

gas transportation services.

2007
o

The company invested in another LPG
carrier (Saigon Gas), with a tonnage of
2,999 DWT, bringing the total number
of vessels owned by the company to
04. In December 2010, the company
invested in shares and officially had
a member unit (subsidiary) which is
Nhat Viet Transportation Corporation,
increasing the total number of vessels
in the fleet that Gas Shipping has the
right to control and manage to 06
and becoming the biggest fleet in
Vietnam, accounting for 70% of the
market share of liquefied petroleum
gas (LPG) transportation services
domestically.

2010
o

Gas Shipping's shares were
officially listed on the Ho Chi
Minh City Stock Exchange
(HOSE) with the stock code
GSP. The total volume of listed
shares is 30.000.000 shares.

2012
o

Nhat Viet Transportation
Corporation - a subsidiary
of Gas Shipping, invested
in another LPG carrier
(Oceanus 09), with a
tonnage of 5054 DWT,
increasing  the  total
number of vessels in the
fleet that Gas Shipping
has the right to control
and manage to 07 ships.

2013
o

Gas Shipping -

Following the restructuring
planoftheVietham Oiland Gas
Group approved by the Prime
Minister and the Resolution
of the 2016 Annual General
Meeting of Shareholders,
Gas Shipping transferred its
entire 51% charter capital held
in Nhat Viet Transportation
Corporation to PVTrans. Gas
Shipping officially no longer
has a subsidiary but remains
the focal point to coordinate
with Nhat Viet Transportation
Corporation in implementing
LPG transportation contracts
for the Oil and Gas industry.

2016
o

Invested in one more
liguefied gas carrier,
Thang Long Gas,
with a tonnage of
4,002 DWT, bringing
the total number of
vessels in the Gas
Shipping fleet to 5.

2018
o

Invested in one more
liguefied gas carrier,
Da Nang Gas, with a
tonnage of 4771 DWT,
which is Gas Shipping's
largest LPG carrier at the
time, bringing the total
number of vessels in the
Gas Shipping fleet to 6
and a total tonnage of
18,000 DWT.

2019
o
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@- FORMATION AND DEVELOPMENT PROCESS

The company was evaluated
and ranked 4th in the “Top
10 Prestigious Logistics
Companies in 2020" by the
prestigious organization
Vietnam Report, and was
also listed in the Top 500
largest enterprises in Vietnam

(VNR500).

2020
o

The investment in Shamrock
Jupiter oil/chemical transport
vessel, with a capacity of 19,387
DWT - Gas Shipping’s first
chemical tanker - officially opens
a new business sectorin chemical
transportation for the company.
The company increased its
charter capital from 360 billion
VND to 558 billion VND.

The company continued to be
listed in the Top 500 largest
enterprises in Vietnam (VNR500),
reaching 5th positioninthe Top10
Prestigious Logistics Companies
in 2021 - Freight Transport sector.

2021
o

In July 2022, the company officially increased
the number of owned vessels to 8 with the event
of receiving the second oil/chemical tanker,
Aquarius, with a tonnage of 19,928 DWT at Chile.

The company continued to be honored in the Top

10 Prestigious Logistics Companies in 2022, and

was also listed in the Top 500 largest enterprises

in Vietnam (VNR500), and the Top 500 most

profitable enterprises as evaluated and ranked
by Vietnam Report.

2022 marked 15 years of establishment and
development of Gas Shipping. Over the 15-year
journey of believing and aspiration, Gas Shipping
has truly achieved by expanding its fleet,
continuing to affirm the Gas Shipping brand in
the region and the world with proud production-
business results in 2022, assets reaching 1,500
billion, revenue of 1,800 billion, and profit
reaching three digits for the first time.

2022
[

In 2023, Gas Shipping was recognized in the
Top 10 best places to work in Vietnam 2023 in
the Logistics - Freight Transport sector, voted by
Viet Research in collaboration with Investment

Newspaper.

For the third time, honored to receive the Top
500 most profitable enterprises in Vietnam
(PROFIT500) award in 2023, voted by Vietnam
Report Joint Stock Company in collaboration

with VietNamNet electronic newspaper.

Honored to beinthe ranks of the Top 500 largest
enterprises in Vietham (VNR500) and the Top
10 prestigious enterprises in various sectors,
voted by Vietnam Report IJSC in collaboration

with VietNamNet Newspaper.

2023
[

Gas Shipping - Growing together - Aspiring to reach further ——* 27 o—

Invested in one more liquefied petroleum gas (LPG) carrier for
Hai Phong Gas with a tonnage of 5,189 DWT, bringing the total
number of vessels in Gas Shipping's fleet to 9.

Increased charter capital from 558 billion VND to 614 billion
VND.

For the 4th time, honored in the Top 500 most profitable

enterprises in Vietnam (PROFIT500) in 2024, voted by Vietham

Report Joint Stock Company in collaboration with VietNamNet
electronic newspaper.

Honored to be one of 20 businesses meeting Vietnamese
business culture standards in 2024, honored and certified by
the annual national Culture & Business Forum (CBF).

2024
o
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ﬁ- DEVELOPMENT ORIENTATION

The Company’s main
operating objectives

Gas Shipping identifies its core business as
liquefied petroleum gas (LPG) transportation
services and has gradually affirmed itself as
one of the companies with the strongest LPG
transport fleet in Vietnam.

Accompanying the company is PVTrans, playing
the role of connecting gas industrial clusters and
orienting the company to expand its business
into the fields of liquefied natural gas (LNG) and
oil/chemical transportation, aiming to diversify
services and maximize the capacity of owned
vessels. In addition, Gas Shipping always pays
attention to the human element, considering
the development of each employee and crew
member as a key factor, thereby constantly
improving the working environment, working
regime, and employee income, as well as
organizing training sessions to improve crew skills
and knowledge, contributing to the development
of the goal of enhancing Gas Shipping’s
production and business activities, to national
economic and social development, and affirming
the position of the Vietnamese shipping industry
inthe international market. To achieve these goals,
Gas Shipping has specific strategies in the short,
medium, and long term, along with sustainable

development goals as follows:

Development strategy in 2025

Assessing that in 2025, the macroeconomic situation will
gradually stabilize, however, conflicts and geopolitical tensions
are still evolving complexly, causing unpredictable fuel prices
and affecting production and business activities, Gas Shipping

has set specific goals as follows:

® Expanding and improving the efficiency of
transportation operations

The company aims to maintain its domestic LPG
transportation marketshare whileexpandinginternational
transportation activities to enhance competitiveness and
brand recognition in the international market.

@ Investing in fleet development

The company will complete the LPG carrier No. 2
investment project from 2024 and continue to invest in
another gas product carrier with a capacity of up to 7,500
CBM or a chemical tanker with a deadweight tonnage
of about 20,000 DWT. The goal is to rejuvenate the fleet,
enhance transport capacity, and improve competitiveness.

® Enhancing governance and risk management quality

The company focuses on improving safety and technical
management, practicing cost savings, strictly controlling
fuel costs, and technical management. At the same
time, the company maintains certifications from major
customers to meet operational requirements in the

international market.
Human resource development

The company continues to consolidate its organizational
structure and improve the quality of human resources
through training and recruitment of qualified and
experienced personnel to meet development

requirements in the new phase

Research and development of LNG transportation
business segment

The company conducts market research on the liquefied
natural gas (LNG) ), amonia, ethylene... transportation business
to orient development towards green and sustainable trends
in the future.

Gas Shipping -

Medium and long-term development strategy
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Development perspective
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Development goals for the
2026-2030 period

03

Vision to 2050

Develop Gas Shipping synchronously, focused, and professionally, enhancing
the efficiency and competitiveness of the pressurized fleet in the domestic and
regional markets. Invest in the safe and efficient operation of Semi-Pressurized
(SR) vessels to exploit the international market while investing in supplementing
and replacing the chemical/LPG fleet with modern and larger capacity vessels.
Move towards investing in VLGC vessels and participating in LNG vessel projects
to serve imports with other partners.

Ensure harmony between the Company’s development, the economic interests

of shareholders, and the lives of employees.

Maximize the advantage of being the focal unit for LPG product transportation;
Invest in a young fleet to exploit the international market; Focus on investing in
and operating a coaster-sized pressurized LPG fleet, and deploy investments to
operate other types of LPG carriers (semi-refrigerated, large-sized refrigerated
vessels).

Continue to develop Gas Shipping synchronously, safely, and efficiently with LPG
and chemical transportation services as the main focus; Maintain the position as
the number 1 LPG and chemical transporter in Vietnam. Expand investment in
operating oil/chemical tankers in the international market.

Improve service quality and competitiveness in all areas of operation, ensuring
the provision of quality services at competitive prices in both domestic and
international markets.

Continue to expand other types of services related to Gas Shipping’s core
business activities in which it has strengths and experience, such as LPG trading
and road LPG transportation.

Establish competitive pricing along with high service quality, ensuring both
customer satisfaction worthy of the brand and profitability in both domestic
and international markets. Maintain a revenue/profit growth rate of 10% or
more. By 2030, total assets will reach 5,175 billion VND, and pre-tax profit will
reach 230 billion VND.

Based on available resources and experience, Gas Shipping aims to build and
develop the Company by 2050 to become a leading gas/chemical transportation
service provider in the region and a strong gas/chemical transportation brand
in the international market with the motto of accompanying and providing
customers with the most suitable transportation solutions at competitive prices
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ﬁ- DEVELOPMENT ORIENTATION

On the journey of sustainable development, Gas Shipping constantly strengthens trust among customers, employees,
crew members, the community, and society. Furthermore, Gas Shipping affirms its belief in the prosperous development
of the potential of Vietnam'’s oil and gas transportation industry in the international market. At the same time, we are
committed to harmonizing the interests of shareholders, employees, the community, and related parties. From this
foundation of sustainable trust, Gas Shipping aims to build prosperity for customers, employees, shareholders, and

investors, and spread prosperous values to the community, contributing to the sustainable development of the country,

gradually enhancing the brand in the domestic and international transportation market.

O1

Environment

Intheshortterm, Gas Shippingstrives to fully complywith regulations on oiland gas transportation
under Vietnamese law, especially technical standards such as TCVN 6484-1999 and QCVN
02:2020/BCT on LPG transportation safety. The Company also focuses on investing in, repairing,
and upgrading the fleet to minimize emissions and optimize fuel consumption.

In the long term, Gas Shipping aims to gradually meet stricter international environmental
standards such as MARPOL for the prevention of pollution from ships, SOLAS for maritime safety,
and the IGC Code for international standards for liquefied gas carriers issued by the International
Maritime Organization (IMO), while also aiming to apply the ISO 29001 oil and gas specialized
quality management standard throughout the entire oil and gas transportation supply chain.
This is an important foundation for Gas Shipping to continuously enhance its brand value and

affirm its position in the international transportation market.
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Society

Affirming belief with practical actions, Gas Shipping
actively participates in charitable activities, contributes
to the community, spreads social responsibility,
and aims towards sustainable development goals.
Concurrently, Gas Shipping continuously improves its
welfare policies for crew members, ensuring stable
income and a transparent promotion roadmap, helping
crew members feel secure at sea and maintain long-
term commitment. We aim to gradually improve the
lives of crew members, protect the marine environment,
actively contribute to social security, and participate in
protecting national maritime sovereignty and ensuring

national energy security.

Gas Shipping -

Sustainable
development
orientation

03

Community

Gas Shipping orients its development towards modern,
transparent governance, complying with international
standards, considering this the foundation for affirming
trust with shareholders, investors, and partners.
The company focuses on improving the quality of
information disclosure, enhancing accountability,
building a transparent and ethical culture, and
promoting the application of digital technology in
governance and risk management. Simultaneously,
Gas Shipping aims to apply advanced governance
standards, gradually approaching international
practices, contributing to enhancing the brand in
domestic and international markets.
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C I I ﬂ PT E R 0 2 Overview of maritime transport industry in 2024

Business Performance Results
Investment status, implementation status of projects
Financial situation

Human Resources

OPERATION SITUATION
IN 2024
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OVERVIEW OF THE MARITIME TRANSPORT

INDUSTRY IN 2024

International Market

According to Danish Ship Finance, the global LPG market weakened in
2024, with import volumes in Asia increasing by only 3.7%, compared to
a growth rate of 7.1% in 2023. Among these, LPG demand in China grew
modestly by 6% in 2024, a significant drop from the 21% growth in 2023.
Chinais the largest consumer of refined oil products in Asia, accounting for
over 60% of the increase in global oil demand over the past 10 years. The
country’s weakened economy and the transition towards green energy are
expected to reduce LPG import and transportation demand in the region

in the short term, leading to lower freight rates.

In contrast, the LPG market in 2024 is facing an oversupply situation, as the
total cargo capacity (CBM) increased by 6.1% compared to the same period,
while global cargo demand grew by only 5.7%. This is the main reason for
the downward trend in VLGC charter rates since the beginning of the year.
By September 2024, the VLGC charter rate reached over USD 36,000 per
day, a 50% decrease year-to-date.

At the same time, according to the International Energy Agency (IEA), the
US economy in 2024 is gradually returning to a normal trend, and US oil
demand is forecast to reach about 20.4 million barrels per day. The US
is the only OECD country showing growth in oil demand, mainly driven
by the forecast of stable aviation and road transport activity in 2024. The
increased demand for transport fuels is driven by an imbalance in supply
and demand between the European and American regions. As a result,
the Shamrock Jupiter and Aquarius vessels of Gas Shipping, which are

operating in the US-Europe-Asia region, will benefit from this trend.

On the other hand, the pressure from the increased number of new vessels
entering the market this year may cause freight rates for oil/chemical
product transportation to cool down, but they will remain at high levels.
Unlike the crude oil transport market, this segment does not benefit
from the increasing imbalance between the Atlantic and Pacific Oceans.
However, with the increase in refining capacity and the growing demand
for oil products, particularly in Asia, Gas Shipping has an opportunity to
boost its transport output.

Gas Shipping -




——=e 3 &—— Annual report 2024

ﬁ' OVERVIEW OF THE MARITIME TRANSPORT

INDUSTRY IN 2024

—e L GSP —

IMO 9523809

PHONG GAS

SAIGON

Domestic market
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According to the Economic and Forecast Magazine, the demand for LPC is
expected to increase by approximately 70,000 tons per year, with an average
growth rate of over 3% per year during the 2024-2025 period. Currently, LPG is
widely used in commercial domestic applications (accounting for 55%) and in
industrial sectors (accounting for 45%). Meanwhile, according to the Ministry
of Industry and Trade, Vietham'’s oil demand in 2024 is expected to reach
28.4 million cubic meters/tons, with a projected compound annual growth
rate of 4.3% for the 2022-2030 period (according to the National Energy
Development Plan). The growth in demand and the production/import of oil

and gas may support the growth of the fuel transportation sector.

Gas Shipping stands to benefit in the long term as domestic energy
development policies by the government come into effect. The expansion
of upstream oil exploration projects and domestic petrochemical refining
capacity could lead to steady growth in transportation demand. In light of
favorable macroeconomic conditions, Gas Shipping has prepared for further
investment in vessels to seize opportunities in the market. Specifically, in
2024, the company invested in the Hai Phong Gas vessel and plans to invest
in two more ships in 2025.

On the other hand, in the downstream oil and gas sector, the Dung Quat
Refinery will undergo scheduled maintenance for 48 days starting from
March 2024. This factor will impact the market supply, indirectly affecting
transportation demand for the year, particularly for Gas Shipping, as Binh Son
Refining and Petrochemical Company is a major customer. Additionally, the
LPG market share in the domestic market is shifting due to the emergence
of large companies such as Hyosung and E1, competing with PVGas, which
presents certain challenges for the transportation business. While Gas
Shipping is not heavily impacted by market competition due to its large,

stable customer base, it is still affected by price competition overall.
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2%
Product and service group Revenue (million VND)

ﬁ BUSINESS PERFORMANCE RESULTS IN 2024

1 Ship transport services 1,141,985
Unit: Million VND
Increase/ 2  Tank truck transport services 42,435 46% >0%
Indicat Actual in 2023 Plan in 2024 Actual in 2024 Actual 2024/ decrease
ndicator ctual in anin ctual in .
Plan 2024 compared to 3 Trading 1,062,583
Actual 2023
4 Financial services, others 46,508 2%
1 Total revenue 1,811,328 1,750,000 2,293,512 131% 27% = Ship transport services
Total 2,293'5"2 Tank truck transport services
2 Total cost 1726,640 1,645,000 2,192,844 133% 27% e
Financial services, others
2 Profit before tax 105,713 105,000 126,090 123% 19% | Challenging Geopolitical risks globally caused blockages in critical routes such as the Suez
. Macroeconomic Situation Canal and the Strait of Hormuz, posing challenges to maritime security and
4 Profit after tax 84,688 84,000 100,668 120% 19% Presents Development increasing risk insurance costs in the international market, however, freight
Opportunities rates benefited, remaining high throughout 2024. Gas Shipping successfully
Payment to State seized this opportunity for development from the increase in freight revenue
5 23,901 24,000 60,658 253% 154% . . . .
budget N despite a decrease in transport volume. In the domestic market, Binh Son
Refiningand PetrochemicalJoint Stock Company (BSR),amajortransportation
. l I partner of Gas Shipping, underwent a 50-day plant maintenance, causing
J Net revenue i_ 2024 Year-end summary, Gas Shipping experienced significant growth in G production output to decrease from 7.35 million tons in 2023 to 6.6 million
2024, thanks to the macroeconomic environmentwhich created numerous tons in 2024, indirectly affecting Gas Shipping’s transport volume.
2 2 94 . breakthrough opportunities for the industry, coupled with the efforts of
9 Billion VND the entire company. Specifically, the Company achieved impressive results In 2024, Gas Shipping’s fleet safely transported approximately 1,201,346 tons
' ' ' of goods, including 744 shipments of liquefied petroleum gas (LPG) and 19
Exceed 2 7% with revenue growth of 27% compared to 2023, exceeding the plan by 31%; hg I . g P 9 P gas )
chemical tanker voyages.
profit after tax increased by 19% compared to 2023, surpassing the plan by yag

_| compared to 2023 |_ 20%. This success was achieved thanks to the unity and joint efforts of the

entire Ececutive Board and employees, effectively leveraging advantages

Maintaining a Strong The Company continued to perform well as the focal point for LPG
and overcoming challenges in 2024, specifically as follows: Position in the transportation for PVGas, while coordinating with Nhat Viet Trans to arrange
Domestic Market and execute safe, efficient, and timely transportation for Binh Son Refining
) and Petrochemical Joint Stock Company and Nghi Son Refinery and
-

Petrochemical Limited Liability Company. In addition to maintaining market
share and operational efficiency in the domestic market, the Company
continued to promote international operations on the basis of expanding the

scope of operations to other regions.

On the other hand, the LPG trading business faced many difficulties due
to constant and unpredictable fluctuations in CP prices and a competitive
market. However, the Company still conducted this activity effectively,
ensuring capital security and supporting the Company’s core transportation
services, with an output of approximately 55,646 MT. Specifically, Gas Shipping
transported LPG for the Ca Mau GPP Plant by inland waterway on the Ca Mau
- Can Tho route, with an output of approximately 7,300 MT; and carried out
road transport with an output of approximately 57,462 tons of LPG.

Maritime agency services were provided for the Company's vessels and

external vessels, gaining the trust of many external shipowners in arranging

related services in Vietnam. In 2024, Gas Shipping had carried out 198 voyages

for the company’s fleet and imported foreign vessels.
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