2025 10

Abalance

Abalance Corporation
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IR
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IR

1/164

EDINETOOOO
00000000000 mo(Eos713)
oOoooooooooood

490,079,310



EDINETOOOO
00000000000 mo(Eos713)

OoOooooooooood
1,102,500 100
() ( ) 2025 10 ()
€Y)
) )
1,102,500 490,079,310 245,039,655
( ) 1,102,500 490,079,310 245,039,655
)
245,039,655
@
) ) )
465.000 232.500 100 2025 28 () — | 2025 28 ()
DL Green Investments LPF
) ) )
432.450 216.225 100 2025 28 () — | 2025 28 ()

)
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Alalance 16F
)
UFJ
(€))
) ) )
490,079,310 10,000,000 480,079,310
)
( )
)( )
@
480,079,310
( )
480 | 2025 2026
480
Abalance for 2030
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4,360,250 ( 24.47 )

(2025 31 )

WwB
Vietnam Sunergy Joint Stock Company Chairman of the Board
TOYO Co.,Ltd. Chairman of the Board
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@) 100
(6) 2003 20
a 90
® 31
®
(10)
an
(12) 100
13)
49,500 0.28 2025 31
Vietnam Sunergy Joint Stock
Company Director
14)
2022 2023 2024
190,385 194,887 186,846
199,300 195,658 198,022
() 2,115 2,165 2,076
114,683 57,226 72,860
24,887 3,524 8,444
() 28,377 9,490 3,299
() 25,622 4,501 8,041
() 285 50 89
) - - -
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DL Green Investments LPF

DL Green Investments

LPF DL General Partner HK Ltd LANG SHIE JAY JOSEPH

(€D DL Green Investments LPF
29/F, VERTICAL SQUARE, 28 HEUNG YIP ROAD, WONG CHUK HANG HONG

@ KONG
(©) LANG SHIE JAY JOSEPH, General Partner
* 637
®)
(6) 2021 12
Q)
®

DL General Partner (HK) Ltd

29/F, VERTICAL SQUARE, 28 HEUNG
YIP ROAD, WONG CHUK HANG HONG
KONG

C) LANG SHIE JAY JOSEPH, Director

15,000,000 HKD
(294,000,000 ) 19.6 /HKD

(10)

550,000,400
(2025 31 )

an

@

COP29
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46 50

2021 2050 2022

GX

Vietnam Sunergy Joint Stock Company
TOYO Co.,Ltd.
M&A
2030 GW
Vietnam

Sunergy Joint Stock Company Director
Vietnam Sunergy Joint Stock Company

DL Green Investments LPF
DL Green Investments LPF DL General Partner (HK) Ltd
DL Holdings Group Limited CEO Ningdi Chen 2024 12
Ningdi Chen

DL Green Investments LPF
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322,600
86,100
DL Green Investments LPF 693,800
@
DL Green Investments LPF
6)
DL Green Investments LPF 2025 31
2025 25
2025 31
®)
DL Green Investments LPF
DL Green Investments LPF
DL General Partner (HK) Ltd DL General Partner (HK) Ltd DL Green Investments LPF
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( )
Vietnam Sunergy Joint Stock Company
2025
465
2025 10 2025
584.5
20.44
2025 10 2025 611.8
23.99 2024 10 10 2025
717.8 35.22
(DL Green Investments LPF)
DL Green Investments LPF
2025 465 93 432.45
0.9
0.9
2025 10 2025
584.5 26.01 2025
10 2025 611.8 29.32
2024 10 10 2025 717.8
39.75
@
1,102,500 11,025
17,930,693 2025 31 6.15
178,167 2025 31 6.19
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) ()
) ()
4,360,250 24.47 | 4,682,850 24.75
29/F, VERTICAL SQUARE, 28
DL Green Investments LPF :,EEEGHJNI(E KFS%QD’ WONG - CHUK
- - 693,800 3.67
22 645,000 3.62| 645,000 3.41
11 601 ’ ) ’ )
490,000 2.75 490,000 2.59
BNYM AS  AGT/CLTS NON
TRATY JASDEC
( 425,000 2.38 425,000 2.25
UFJ -
)
380,450 2.14 380,450 2.01
369,300 2.07 369,300 1.95
21 297,800 1.67 297,800 1.57
SBI 270,000 1.52 270,000 1.43
178,600 1.00 178,600 0.94
BANK JULIUS BAER AND CO.
LTD. SINGAPORE CLIENTS
( 151,600 0.85 151,600 0.80
UFJ -
)
7,568,000 42.48 | 8,584,400 45 .37
() 2025 31
178,167 (11,025 )
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21 22 23 24 25
2020 2021 2022 2023 2024
6,678 26,901 92,122 215,284 208,972
305 1,269 1,418 14,038 24,894
211 537 806 4,965 9,530
212 1,062 2,310 13,050 21,645
2,159 4,777 7,947 22,771 42,432
14,764 39,388 85,121 143,691 150,173
() 134.99 251.62 353.33 726.88 1,337.80
() 13.64 34.21 49.12 293.36 547.83
() 33.70 49.04 290.41 543.99
() 14.2 10.2 6.9 8.8 15.8
() 10.4 17.6 16.3 53.8 52.4
() 18.41 60.90 36.10 36.44 2.63
861 608 6,449 18,526 44,757
472 1,301 13,221 20,670 21,191
1,465 5,290 17,752 17,235 5,446
679 4,191 3,125 19,507 37,053
) 67 878 1,008 1,430 1,684
( ) (16) ®) an (@D) ()
( 22
21
21
24 24 100 10
23 (
) )
29 2020 31 23
23
2022 21 (2020
)
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@
21 22 23 24 25
2020 2021 2022 2023 2024
( ) 398 395 685 935 1,406
) ( ) 21 3 71 33 309
) ( ) 19 0 66 19 344
( ) 702 825 1,243 2,059 2,518
() 15,586,533 | 16,001,733 | 16,701,933 | 17,465,033 | 17,927,693
( ) 1,174 1,341 2,267 3,943 5,107
( ) 1,800 2,527 4,067 5,315 7,045
() 75.52 83.41 128.28 212.18 269.13
17.00 17.00 18.00 8.00 8.00
) ) (7.00) (7.00) (8.00) (3.00) (3.00)
() 1.23 0.06 4.07 1.13 19.73
(@D)
() 0.06 4.06 1.12 19.59
() 65.0 52.5 52.4 69.2 68.2
() 1.56 0.08 3.86 0.66 8.12
() 32,812.28 436.16 9,490.47 72.93
() 26,774.86 442.71 710.23 40.55
) 14 15 23 35 38
) @ @ () (D) ()
() 143.4 1,170.2 1,000.4 5,986.2 822.5
TOPIX) () (103.1) (131.3) (129.4) (162.7) (204.3)
() 1,090 6,870 7,000 13,620 11,400
() 418 708 1,566 1,741 1,225
() 22
21
21
24 24 100 10
23 (
) )
2022 2022
21
29 2020 31 23
23
2022 21 (2020
)
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2000
1,050

2000
2001
2005
2007
2011 11 WWB
2012
2017 (ws )

Abalance
2017 (ws )
2018 (wB ) FUJI SOLAR
2018 11
2019 (wB ) ( )

68.4

(wB )
2019 10 IT Abit
2020 12 (FUJI SOLAR ) Vietnam Sunergy Joint Stock Company(VSUN)
2021 (wwB ) PV Repower
2021 (ws )
2021 10 ( )
2022 (Abit )

(ws ) J_MIRAI

( )

2022
2022 10 (wwB ) WWB Thang Long Corporation
2022 11 (VSUN) TOYO SOLAR Company Limited( )(TOYO SOLAR)
2023 (wwB
2023 (wB )
2023 10 (FUJI SOLAR ) TOYO Company Limited(TOYO)

(wwB )
2024 ( )

VSUN TOYO SOLAR (TOYO) TOYO SOLAR

2024 (VSUN) Vietnam Sunergy Wafer Company Limited
2024 (TOYO)
2024 10 (TOYO) TOYO SOLAR MANUFACTURING ONE MEMBER PLC
2024 11 (TOYO) TOYO Solar Texas LLC PLC( )

(Abit )
2024 12 (WIN POWER Ltd.)
2025 (Abit )

( )
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COMPANY LIMITED(

*2

TOYO SOLAR

FORTHINK

*1

*2

*3

2024 11 26

Vietnam Sunergy Joint Stock Company(

TOYO Company Limited( TOYO
TOYO SOLAR )
*3
TOYO 2024
WwB
)

WwB
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(2024 12 31 )
)
( )
Vietnam Sunergy Joint Stock 86.9
Campany( ) 6,086 VND (86.9)
Vietnam Sunergy Europe GmbH 7 VND 100.0
(100.0)
100.0
VNREE Co., Ltd 7 VND (100.0)
100.0
VSUN SOLAR USA Inc 34 VND (100.0)
- 100.0
VSUN China Co., Ltd 116 VND (100.0)
Vietnam Sunergy (Bac Ninh) 100.0
Company Limited 7,431 VND (100.0)
Vietnam Sunergy Wafer 100.0
Company Limited 2,400 VND (100.0)
. 89.1
TOYO Company Limited 6,010 USD (89.1)
TOPTOYO INVESTMENT Private 10 USD 100.0
Limited (100.0)
TOYO SOLAR Company Limited 100.0
) 11,500 VND (100-0)
100.0
TOYO CHINA Co., LTD (100.0)
100.0
TOYO AMERICA LLC 10 USD (100.0)
TOYO SOLAR SINGAPORE PTE 100.0
LD 10 USD (100.0)
WwB 100.0
100
) )
99.9
100
) (99.9)
9 99.9
(99.9)
100.0
WwB 02 0 (100.0)
100.0
) o0 (100.0)
1 99.9
(99.9)
100.0
30 (100.0)
100.0
J.MIRAI 3 (100.0)
51.0
PV Repower 10 (51.0)
100.0
30 (100.0)
0 100.0
(100.0)
1 50.0
(50.0)
17
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20

30.0
(30.0)

39.0
(39.0)

39.0
(39.0)

10

30.0
(30.0)

(

)

100

39.9
)

25.0

(25.0)

(

)

VSUN

)

€y
@
®
*
®

78,240
9,616
7,873

28,513

85,975
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€))
2025 28
)
1,511
62
9
C ) 36
1,618
100
10
@)
2025 28
) ) ) C )
36 41.92 4.0 7,130
)
C ) 36
36
() 100 10
©)
O)
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Best Values
Excellent Creative Company
@
2013 46
COP29
2025
OEM
(©)
Abalance
TOYO
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2050 2030
2024
IRA
Made in USA
VSUN
for 2030
2030 GW
GwW 16GW 12G6W
VSUN TOYO SOLAR
TOYO

21/164



PV Repower
(@) KPI1
ROE
®)
VSUN TOYO SOLAR
VSUN
TOYO SOLAR
TOYO
TOYO SOLAR TOYO 2024
Made in USA
TOYO
M&A
ROE
17.0%

VSUN

22/164
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@
Best Values
Excellent Creative Company
Win-Win
Abalance
Excellent Creative Company
@
ESG SDGs (URL

https://www.abalance.jp/csr/)

®

Abalance

2030
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)
TCDF
®)
VSUN
2023 Bronze Medal
SPTs
®)

Ecovadis
EcovVadis

SDGs

PV Repower

EVN
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2024 12 19

@

@

Best Values

Win-Win

Excellent Creative Company

Abalance

2030

VSUN

GW

GW

TOYO SOLAR

TOYO
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2025 2 21
9

2025 3
5,100 5,100
@
SOLAR

TOYO

(b

2025 2025

2024 2025 3 31
1,000

TOYO SOLAR TOYO 2024 7
TOYO

M&A
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VSUN TOYO

PV Repower



@

25

82.4 )
91.9 )

199,874

VSUN

G /
TOPCon

CoP28

2023 2024 30
2050
2013 46
IRA
2024
208,972 ( 2.9 )
24,894 ( 77.3
VSUN  TOYO SOLAR
( 3.4 ) 23,876 ( 88.0
2024
VSUN 2022 10
TOYO SOLAR
TOYO SOLAR
G/
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2030
23,349
9,530
)
2024
2023 10
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8,341 (

590

Abit

41

26

OEM

68.6
90.4% )

672
135

EDINETOOOO

00000000000 mo(Eos713)

3,904 0&M 4,423
4.2 ) 532 ( 50.5 )
WwB
WWB Thang Long Corporation( WWBTLC )
WWBTLC
( 12.9 ) 40 ( 14.5 )
DX
KnowledgeMarket
FORTHINK e-Digi DataSharing
e-Digi Sign Microsoft 365 QCD
0.6 ) 2 ( 40 )
( ) ( ) ( )
( 2024 2024 12 31 )
2050
2013 46 2024
COoP29 IRA
Made in USA
2025
45,613 ( 58.0 ) 3,161
) 3,289 ( 68.7 )
270
414
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PCS

PPA

2030

VSUN

348



TOYO Co.,Ltd.(

TOYO *6

( )
*1

*1

TOYO

*2 TOYO SOLAR COMPANY LIMITED

*3
*4
*5 VSUN

*6 TOYO

67.3 )

4,191

!
PCS(

PV Repower

(

VSUN
TOYO SOLAR Company Limited*2(
) *3 *4

(2025

EDINETOOOO
00000000000 mo(Eos713)

2024 10 Vietnam Sunergy Cell Company Limited

Vietnam Sunergy Joint Stock Company(VSUN)

TOYO Co.,Ltd. TOYO
40,954 ( 60.7 )
1,952
6.2 )
291
B )
)
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(2025
)
)
)
VSUN
3,295 (
0&M 2,239
( 54.2 )



*7 EV

25

17,546

33,161

26

3,363

2,862

24,677

268

6,627

4,045

467

VSUN

)
B EV
EV
2023
37,053
)
44,757
24,278
)
21,191
9,656
)
5,446
65,378
( 2024
)
5,191
3,058
2,012
)
97
)
876
23,419

EV

wwB

2024 30

(

19,113

(
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2024 12 31 )

(

3,695

5,335
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39.1 ) (
*7
SANY Group
)
18,526 )
1,441
20,670 )
10,914
17,235 )
72,327
) 30,425
16,727
6,078
8,667
2,569
2,437
1,531
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)
( 2023 )
2024 30 )
174,644 2.7
3,695 82.3
100.0
178,340 1.7
©
( ) ) ) )
116,250 46.2 34,512 70.8
4,965 52.4 851 79.8
575 1.1 4 74.3
42 5.1 0
121,834 46.4 35,370 71.1
(D)
( 2023 )
2024 30 )
199,874 3.2
8,327 4.1
589 1.8
41 0.6
208,831 3.0
140 86.3
208,972 2.9
)
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@
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25 2023 2024 30
VSUN  TOYO SOLAR
(2024 )
10 VSUN ( )
PCS (
DX
( ( )
26 (2024 2024 12 31 )
VSUN  TOYO SOLAR
(2024 )
10 VSUN ( )
PCS (
25 2023 2024 30
89,197
17,120 35,594
60,975 17,375
16,361
150,173 6,482
83,261
6,277 19,207
24,479 3,915
3,877
107,741 13,179
42,432
9,530
10,673
15.8
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26

MEMBER PLC

2,093

GW

(2024

6,730

141,733

5,104

22,376

97,685

17.0
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2024 12 31 )
85,004 4,192
2,722 6,224
56,728 4,246
7,531

TOYO SOLAR MANUFACTURING ONE

8,440
75,309 7,952
1,093
2,103
10,055
44,048 1,615
348
15.8
2030
GW 16GW 12GW
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VSUN  TOYO SOLAR
VSUN G/
GW/ TOYO SOLAR G/
2024
(2024 )
VSUN  TOYO SOLAR
TOYO
TOYO SOLAR TOYO 2024
Made in USA TOYO
MEA
ROE
2024
15.8%
2023 22 2026 2024-26
2024 14
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1
2 800
3
4
5
( ) 2024 12 13
SDGs
SDGs
1
2 500
3 ESG SDGs
@

289
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0000000000000
9,629
1,338 8,290
@
2024 30
(
)
) ( ) ( ) ) )
41 23 202 5 272 | 38
( )
(@)
@
2024 30
(
)
( ) )( ) )
e ( 1 5,049 1,068 248 6,373 58
)
1,740 604 2,349 8
)
3 5,461 5,465
)
B 561 561
02 )
0 742 163 915
)
2,632 2,632
2,470 2,470
()
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®
2024 30

Vietnam Sunergy

Joint Stock 216 184 1,369 1,770 285
Company

Vietnam Sunergy

(Bac Ninh) 428 35 1,935 2,399 395
Company Limited

Vietnam Sunergy
Wafer Company
Limited

560 1,987 2,548 152

Vietnam Sunergy

Cell Company 2,840 955 15,982 1,155 20,933 650
Limited

)

2024 12 31

Vietnam Sunergy

Joint Stock 201 32 974 1,208 206
Company

Vietnam Sunergy

(Bac Ninh) 408 2 1,756 2,167 284
Company Limited

Vietnam Sunergy
Wafer Company
Limited

32 519 1,945 2,497 8

Vietnam Sunergy

Cell Company 3,510 232 10,180 1,052 14,974 483
Limited

)
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2025 31
2025 31
( )
) )
TOYO SOLAR
MANUFACTURING ONE 9,000 4,211 2024 11 2025
MEMBER PLC
TOYO SOLAR
2025
MANUFACTURING ONE 7,000 2025
MEMBER PLC
TOYO SOLAR TEXAS 4,500 912 2024 11 2025
LLC
( ) 655 597 2022 11 2025 2.7
( ) 1,309 575 2024 12 2025 11 3.2
( ) 1,756 414 2024 2026 5.1
() 2025 31
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38,812,800

38,812,800
)

(2025 31 )

17,930,693 ( 100
17,930,693 —
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0

2021 29
31
26
) 25,262( )
75,786
1,300
2024 29
2031 28
1,300
650

(2025 31 )
2022 ( )
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2022 12 26

11

37

36

1,280

128,000

2,446

2023 10
2025 30

2,446
1,223

(2025 31
2022

2,446

)

100
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2023 12 25

680

68,000

3,330

2024 10
2027 30

3,330
1,665

(2025 30 )
2022 ( )

100

3,330
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2024

18,960

236

50/164

-(®)

EDINETOOOO
00000000000 mo(Eos713)
oOoooooooooood

17



EDINETOOOO
00000000000 mo(Eos713)
oOoooooooooood

®
()]
2025 28
13
1,800
180,000
663
2028 28
2030 27
663
332
(2025 31 )
2022 (
100
X
1.05

51/164



EDINETOOOO
00000000000 mo(Eos713)
oOoooooooooood

€)) 17

&)

@

@

®

©)

@

&)

236

@

&)

®

©)

.(3)

®

(©)

Q)

©)

©®

(10)

52/164



EDINETOOOO
00000000000 mo(Eos713)

OOoOoO0OoooooooOnd
(©)
() ) c D )
iozg 12 11 108,400 | 5,303,911 112 815 112 159
2020 0 () 2021 30,000 | 5,333,911 10 825 10 169
2021 2022 83,100 | 5,417,011 29 855 29 199
0 ()
%02; 1 150,300 | 5,567,311 387 1,243 387 587
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