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Trading name:  SAIGON – TAY DO BEER – BEVERAGE JOINT 

STOCK COMPANY

English name:   SAIGON – TAY DO BEER – BEVERAGE JOINT 

STOCK COMPANY

Abbreviated name:   TDBECO

Business Registration Certificate No:   1800641942 issued 

by the Department of Finance of Can Tho City, first issued on 

September 21, 2006, 10th amendment on November 06, 2025.

Charter capital:   200,000,000,000 VND

Owner’s equity:   276,618,717,944 VND

Address:  Lot 22, Tra Noc 1 Industrial Park, Thoi An Dong 

Ward, Can Tho City, Vietnam 

Telephone:   02923 842 538	

Fax:   02923 842 310

Website:   https://biasaigontaydo.com.vn/ 

Stock code:   STD
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ESTABLISHMENT AND DEVELOPMENT PROCESS

In September 2006, Sai Gon - Tay 
Do Beer - Beverage Joint Stock 
Company was established. Vietnam 
Beverage Company Limited 
transferred assets and machinery 
for beverage production to the 
Company.

20072007
Sai Gon - Tay Do Beer - Beverage 
Joint Stock Company decided to 
invest in a new canning line with a 
capacity of 18,000 cans/hour.

20062006

20092009
DBECO decided to invest in 
expansion, increasing the 
capacity of the beer production 
line system from 25 million liters/
year to 40 million liters/year.

20132013
In January 2013, Sai Gon - Tay 
Do Beer - Beverage Joint Stock 
Company decided to invest in 
increasing the beer production 
line capacity from 40 million liters 
to 70 million liters/year.

20172017
The Company’s initial Charter capital 
was increased from 45 billion VND 
to 200 billion VND and it officially 
became a public company.

20212021
In November 2021, the Company 
completed the procedures to notify 
the change of business lines and 
was issued a confirmation certificate 
by the Business Registration Office 
- Department of Planning and 
Investment of Can Tho City.

20192019
In September 2019, the Vietnam 
Securities Depository (VSD) issued 
Securities Registration Certificate No. 
40/2019/GCNCP-VSP, with the stock 
symbol STD and a total of 20,000,000 
registered shares for the Company.

Thanks to the recovery of the retail 
market after the pandemic, the 
Company experienced strong growth 
in both revenue and profit after 2 
years of facing many difficulties due 
to COVID-19.

20222022

All employees of the Company 
worked together to strive to exceed 
the output and profit targets set from 
the beginning of the year, despite 
the difficult context of the beer and 
alcohol industry market.

20242024

20252025

•	 On December 30, 2025, the Company 
received Decision No. 1506/QĐ-SGDHN 
dated December 29, 2025, issued by 
the Hanoi Stock Exchange, approving 
the registration for trading of shares of 
Saigon – Tay Do Beer – Beverage Joint 
Stock Company.

•	 The first trading day of STD shares was 
January 27, 2026, with a reference price 
of VND 13,600 per share on the initial 
trading day.
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BUSINESS LINES AND LOCATIONS OF 
THE BUSINESS

The Company’s principal production and business activities are the 
production of beer and malt for beer brewing, with key products 
including Saigon Beer, 333 bottled drinking water, SAIGON Water, 
and TAWA Life.

BUSINESS LINES 

No. Business line 
code Registered business lines

1 1101 Distilling, rectifying and blending of spirits

2 1102 Manufacture of wine

3 1103 (Main) Manufacture of beer and malt

4 1104 Manufacture of soft drinks, mineral water

5 5224 Cargo handling

6 4669

Other specialized wholesale not elsewhere classified
(excluding trading of pesticides and chemicals used in agriculture and distri-
bution of goods under the List of goods that foreign investors and foreign-in-
vested economic organizations are not allowed to export, import, or distrib-
ute according to the law)

7 4633 Wholesale of beverages

8 4659

Wholesale of other machinery, equipment and spare parts
(excluding exporting, importing, and distributing goods under the List of 
goods that foreign investors and foreign-invested economic organizations 
are not allowed to export, import, or distribute according to the law)

9 4931 Urban and suburban passenger land transport (excluding bus transport)

10 4932 Other passenger land transport

11 4933 Freight transport by road
Details: By conventional trucks

12 6810
Real estate business, land lease right owned, used or leased
(Excluding investment in construction of cemetery infrastructure to transfer 
land lease right associated with infrastructure)

13 7820 Temporary employment agency activities
(Excluding services of sending workers to work abroad under contracts)

14 7911 Travel agency
(Excluding services for tourists from Vietnam to abroad)

15 7912 Tour operator activities
(Excluding services for tourists from Vietnam to abroad)

16 7990 Reservation services and related activities for promoting and organizing tours
(Excluding services for tourists from Vietnam to abroad)

LOCATION OF BUSINESS Most provinces and cities across the country.
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INFORMATION ON GOVERNANCE MODEL, 
BUSINESS ORGANIZATION, AND MANAGEMENT 
STRUCTURE
MANAGEMENT STRUCTURE

GOVERNANCE MODEL SUBSIDIARIES, ASSOCIATED 
COMPANIES

In accordance with point a, clause 1, Article 137 
of the Law on Enterprises 2020, the Company’s 
Charter, and relevant regulations, Saigon – Tay Do 
Beer – Beverage Joint Stock Company organizes its 
governance model including the General Meeting 
of Shareholders (GMS), the Board of Directors 
(BOD), the Board of Supervisors, and the General 
Director.

None

GENERAL MEETING OF 
SHAREHOLDERS

BOARD OF DIRECTORS

GENERAL DIRECTOR

DEPUTY GENERAL DIRECTOR

BOARD OF SUPERVISORS

HEAD OF 
BREWING & 

FERMENTATION 
DEPARTMENT

HEAD OF 
FILLING & 

PACKAGING 
DEPARTMENT

HEAD OF 
TECHNICAL 
& QUALITY 

CONTROL (QC) 
DEPARTMENT

HEAD OF ELEC-
TROMECHANI-
CAL & POWER 
DEPARTMENT

CHIEF 
ACCOUNTANT

HEAD OF HUMAN 
RESOURCES & 

ADMINISTRATION 
DEPARTMENT

HEAD OF 
PLANNING & 
PURCHASING 
DEPARTMENT

HEAD OF 
SALES 

DEPARTMENT
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MAIN OBJECTIVES OF THE COMPANY
MAIN OBJECTIVES OF THE COMPANY

The Company continues to promote the strategy of diversifying the portfolio of beer and bottled 
water products, in line with new consumption trends and customer tastes. Simultaneously, the 
Company strengthens the diversification of distribution channels across the market to enhance 
accessibility to consumers, promoting sustainable revenue growth.

Regarding sales

Regarding quality management

The Company is committed to strictly complying with food safety and hygiene regulations and 
quality control systems in accordance with SABECO’s standards, while maintaining an integrated 
management system of ISO 9001:2015, ISO 22000:2018, and the laboratory management system 
ISO 17025:2017. Compliance with these standards helps ensure stable input-output quality and 
enhances brand reputation.

Regarding human resource management

The Company always aims to build a professional, friendly, and dynamic working environment to 
strengthen the bond between employees and the enterprise. The Company applies transparent 
personnel evaluation and management policies, implementing salary and bonus structures 
according to plans, linked to work performance. In addition, the Company also focuses on improving 
professional capacity and skills for staff through annual periodic training programs to ensure high-
quality human resources for long-term development goals.

DEVELOPMENT STRATEGIES 
IN MEDIUM AND LONG TERM
	» Continue to apply advanced technology and 

techniques, promote in-depth investment 
in machinery and equipment to improve 
productivity and product quality.

	» Actively research solutions to improve 
technology to reduce consumption of raw 
materials, fuels, and supplies, save energy, and 
move towards green transition and sustainable 
development.

	» Strengthen cost control, enhance review, and 
strictly manage supplies and inventories to 
reduce raw material costs during production 
and business operations.

	» Promote research and development of new 
products, diversify the market and product 
portfolio to enhance competitiveness and 
expand market share.

COMMUNITY AND SOCIAL 
ACTIVITIES

	» Fully implement environmental protection policies, 
proactively deploy solutions to reduce emissions 
to meet legal requirements and contribute to the 
common interests of the community.

	» Maintain appropriate salary, bonus, and welfare 
policies, ensuring benefits for employees 
according to commitments in the Collective Labor 
Agreement.

	» Regularly maintain the landscape system, 
create a green, clean, and beautiful production 
environment, and a safe and comfortable 
workspace for employees;

	» Actively participate in gratitude activities, social 
security, and support for disadvantaged families in 
the locality.
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RISKS

ECONOMIC RISKS

In 2025, the world economy continues to operate in an environment 
of high uncertainty as trade and geopolitical risks increase. 
Escalating US-China trade tensions, with the expansion of tariffs 
and tightening of technology controls, have weakened the recovery 
momentum of global trade. The Russia-Ukraine conflict continues 
to evolve complexly, disrupting raw material and energy supply 
chains, while also leading to an increase in international transport 
costs. Besides, the situation in the Middle East still harbors risks of 
escalation with many unpredictable developments, impacting the 
oil market and regional security.

However, from a domestic perspective, the Vietnamese economy 
in 2025 still maintained a positive growth momentum. According 
to the General Statistics Office, the annual GDP is estimated to 
increase by 8.02% compared to the previous year. The IIP index is 

LEGAL RISKS

The Company’s beer and bottled beverage production operations 
must comply with various legal regulations, such as the Law on 
Enterprises 2020, the Law on Special Consumption Tax 2008, the 
Law on Prevention and Control of Harmful Effects of Liquor and 
Beer 2019, and guiding decrees in the beverage industry. In 2025, 
the National Assembly passed the Law on Special Consumption 
Tax (amended) on June 14, 2025, which directly impacts the beer 
industry with a tax rate increase roadmap of 5%/year: maintaining 
the current 65% level through the end of 2026, then increasing by 
5% annually from 2027 to 2031, reaching 70% in 2027 and up to 90% 
by 2031. Concurrently, Decree 24/2020/ND-CP continues to tight-
en beer and alcohol product promotion activities, requiring addi-
tional health warnings, restricting the use of imagery, and strictly 
prohibiting sales to persons under 18 years of age. Notably, Decree 
168/2024/ND-CP increased the penalty for operating a motorcycle 
after consuming alcohol to 8–10 million VND, indicating the State’s 

INPUT MATERIAL RISKS
For the beer industry, main ingredients such 

as malt, barley, and hops play an essential 

role in the production process. However, 

domestic enterprises are almost unable to be 

self-sufficient in supply due to soil conditions 

and the tropical climate, which are unsuitable 

for cultivating these raw materials. Therefore, 

most materials must be imported from foreign 

markets. Although the Company is supported 

by Saigon Beer – Alcohol – Beverage Joint Stock 

Corporation (SABECO) in ensuring a stable 

supply of all input materials, which significantly 

reduces pressure and risks, the global supply 

shortage still significantly impacts the entire 

industry.

Risks stemming from political tensions and 

economic–trade instability have disrupted food 

and material supply chains internationally, 

making the import of malt, barley, and hops 

face many challenges. These factors directly 

impact the Corporation and consequently 

affect member units in the system, including 

Given this context, the Company always proactively monitors economic developments, regularly 
updates market information, and timely adjusts its strategy. At the same time, the Company 
also reviews operational regulations and builds appropriate material–supply inventory norms 
to maintain a reasonable reserve, contributing to limiting the risk of prolonged shortages and 
minimizing impacts on production operations.

estimated to increase by 9.2% compared 
to the previous year (in 2024 it increased 
by 8.2%). In which, the processing and 
manufacturing industry increased by 
10.5%, contributing 8.4 percentage points 
to the overall growth. However, the 
domestic processing and manufacturing 
industry still faces some challenges 
such as limited infrastructure, declining 
commodity export value due to weak 
import demand from major markets, 
and rising production costs across the 
industry.

In a context that still contains many 
fluctuations and unpredictable factors, 
the Company always proactively 
builds flexible response scenarios and 
strengthens financial risk management to 
ensure stability in production and business 
operations and preserve the efficiency of 
capital use. At the same time, it proposes 
flexible and appropriate solutions to 
improve business efficiency, ensuring 
the Company not only adapts but also 
takes good advantage of opportunities 
in the context of economic fluctuations, 
developing, expanding, and diversifying 
the market and new customer files.

increasingly stringent management 
trend toward the alcoholic beverage in-
dustry. These legal changes require the 
Company to regularly update new reg-
ulations, adjust internal processes, and 
strengthen compliance control to limit 
legal risks, ensuring safe and sustainable 
production and business operations.

TDBECO. Additionally, the main material for producing can bodies – aluminum coils, is also strongly impacted by 

supply tightening and export restriction measures from China, causing aluminum prices on the market to remain at 

high levels for a long time.

“
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RISKS

The Company’s key product remains beer. However, the alco-

holic beverage market is becoming increasingly competitive 

as consumers have more choices, not only from enterprises in 

the beer industry but also from producers of wine, fermented 

fruit juices, and mixed products. Cocktails and mixed drinks 

are increasingly popular due to their trendiness and are com-

monly served at restaurants, bars, and entertainment venues. 

Furthermore, the consumption trends of the youth are shift-

ing strongly toward prioritizing health and safety when par-

ticipating in traffic. The demand for low-sugar, low-alcohol, or 

non-alcoholic products is rising, causing the traditional beer 

market to shrink. Meanwhile, competition in the non-alcohol-

ic beverage segment is vibrant with the appearance of many 

alternatives such as Heineken 0.0 or non-alcoholic Sagota – a 

segment that SABECO has not yet truly caught up with.

COMPETITIVE RISKS
INTEREST RATE RISKS

In 2025, the Vietnamese financial–banking market 

maintained stability and healthy development, with 

credit growth estimated at approximately 17.87%. Inter-

est rate levels were kept at a reasonable level, thereby 

creating favorable conditions for businesses and indi-

viduals to access capital for production, business, and 

investment activities. However, this stability is still sub-

ject to certain impacts from the global economic con-

text, which remains full of uncertainties, especially the 

trend of increasing protectionist policies from the US 

economy and fluctuations in international monetary 

policy. These factors may increase pressure on glob-

al interest rate levels, thereby spreading and creating 

pressure to adjust domestic interest rates in the com-

ing time, increasing the risk of interest rate volatility and 

indirectly affecting the cost of capital for businesses.

Recognizing this, the Company proactively monitors 

interest rate developments and the monetary policy of 

the State Bank, while building flexible response plans. 

Along with this, the Company prioritizes selecting large, 

reputable banks with strong financial capacity for de-

posits and loans, while implementing strict and proac-

tive interest rate risk management measures during 

periods of volatility.

OTHER RISKS

In addition to the aforementioned risks, the 

Company still faces some unpredictable and 

difficult-to-control risks such as natural disas-

ters, epidemics, etc. These events can cause 

supply chain disruptions, temporary produc-

tion halts, or affect the health and safety of em-

ployees. To minimize impacts, the Company 

has built emergency response plans, prepared 

contingency plans, invested in property insur-

ance, and supported the purchase of health in-

surance for employees to protect the workforce 

in unexpected and emergency situations.

In this context, to maintain its competitive position and retain consumers, the Company needs to continuously 

refresh its brand image, invest heavily in research and development of new products suitable for consumer tastes, 

and provide products at reasonable prices that meet the affordability of domestic consumers.
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PRODUCTION AND BUSINESS OPERATIONS

STRUCTURE OF REVENUE FROM SALES AND PROVISION OF 
SERVICES

Unit: million VND

No. Indicators

Year 2024 Year 2025
%Increase/
Decrease

Value
Propor-

tion
Value

Propor-
tion

Value
Propor-

tion

1 Revenue from finished goods  320,126 98.04%  250,715 97.46%  -69,410 -21.68%

2 Revenue from services provided  1,118 0.34%  576 0.22%  -541 -48.45%

3 Other revenue  5,291 1.62%  5,966 2.32%  675 12.76%

Total 326,534 100.00%  257,257 100.00% -69,277 -21.22%

In 2025, the Company’s revenue from sales and provision 
of services recorded a decline compared to the previous 
year. Specifically, total revenue reached 257,257 million 
VND, a decrease of 69,277 million VND, equivalent to a 
21.22% decrease compared to 2024.

The above development mainly stems from the decline 
in the core business segment, which is revenue from the 
sale of finished goods. During the year, revenue from the 
sale of finished goods recorded a decline from 320,126 
million VND in 2024 to 250,715 million VND in 2025, 
equivalent to a 21.68% decrease compared to the same 
period last year. This result partly reflects the general 
context of the beer industry in 2025, when the market 
faced many difficulties and challenges. State policies 
and regulations related to the control and handling of 
violations of alcohol concentration when participating 
in traffic, along with increasing competition in the 
industry and unfavorable macroeconomic factors, have 
created significant pressure on the Company’s product 
consumption activities. In addition, revenue from the 
provision of services also recorded a downward trend, 
from 1,118 million VND in 2024 to 576 million VND in 
2025, equivalent to a 48.45% decrease.

Conversely, other revenue recorded positive growth, 
reaching 5,966 million VND, an increase of 675 million 
VND, equivalent to a 12.76% increase compared to the 
previous year. This result shows the Company’s efforts 
in exploiting additional revenue sources outside of core 
business activities, thereby contributing to supporting and 
partially offsetting the decline in the core revenue segment.

In general, in 2025, the Company’s business operations 
were significantly impacted by the general difficulties 
of the market, leading to a decline in revenue scale 
compared to the previous year.

Unit: million VND

No. Cost

Year 2024 Year 2025
%Increase/
Decrease

Value
Propor-

tion
Value

Propor-
tion

Value
Propor-

tion

1 Raw material costs  256,136 79.20%  209,112 77.38%  -47,024 -18.36%

2 Labor and staff costs  26,403 8.16%  23,690 8.77%  -2,713 -10.28%

3 Fixed asset depreciation costs  19,388 6.00%  17,997 6.66%  -1,392 -7.18%

4 Outsourced service costs  15,435 4.77%  12,126 4.49%  -3,309 -21.44%

5 Other costs  6,028 1.86%  7,313 2.71%  1,286 21.33%

Total 323,390 100.00%  270,238 100.00%  -53,152 -16.44%

STRUCTURE OF PRODUCTION AND BUSINESS COSTS

In 2025, the Company’s total production and business 

costs by element recorded a decline, specifically 

decreasing from 323,390 million VND in 2024 to 270,238 

million VND in 2025, equivalent to a 16.44% decrease 

compared to the previous year.

The fluctuation in total costs mainly stems from the 

decrease in material costs – the item accounting for 

the largest proportion in the Company’s cost structure. 

Specifically, material costs decreased from 256,136 

million VND in 2024 to 209,112 million VND in 2025, 

equivalent to an 18.36% decrease. The reduction in 

material costs partly reflects the Company’s efforts in 

managing and using materials more effectively, as the 

proportion of material costs in total costs recorded a 

decrease from 81.13% to 77.38% in 2025.

In addition, some other cost items also recorded a 

downward trend during the year. Specifically, labor 

and staff costs, depreciation of fixed assets, and 

outsourcing service costs decreased by 10.28%, 7.18%, 

and 21.44% respectively compared to the same period 

last year. These fluctuations show that the Company 

has implemented measures to adjust the cost structure 

to suit the scale of operations and business conditions 

during the year. Conversely, other costs recorded a 

significant increase, reaching 7,313 million VND, an 

increase of 21.33% compared to 2024. The increase in 

this item partly increased pressure on operating costs 

and had a certain impact on the Company’s ability to 

improve profit margins.

In general, thanks to cost control measures and 

optimization of production and business operations, 

the Company’s Profit from business operations/Net 

revenue ratio in 2025 was improved, increasing from 

4.25% to 4.48%. This shows that the Company’s core 

operational efficiency has improved to a certain extent, 

even though the business environment still faces 

many challenges, thereby contributing to maintaining 

business efficiency and creating a foundation for 

stability in subsequent periods.

REVENUE FROM SALES AND 
PROVISION OF SERVICES

257,257 million VND

21.22%
compared to 2024

TOTAL PRODUCTION AND 
BUSINESS COSTS

270,238 million VND

16.44%
compared to 2024
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Unit: million VND

No. Indicators
Actual 
2025

Plan 2025
Actual 
2025/

Actual 2025/
Actual 2024

Actual 2025/
Plan 2025

1 Net revenue
Actual 
2025/

 257,162 390,866 78.80% 65.79%

2 Profit before tax  7,843  5,510  16,093 70.26% 34.24%

3 Profit after tax  4,579  2,720  11,592 59.40% 23.46%

4 Dividends (in cash) 0% 5% 8% - 62.50%

IMPLEMENTATION SITUATION/ACTUAL PROGRESS AGAINST THE PLAN

PRODUCTION AND BUSINESS OPERATIONS

The year 2025 continued to be a challenging year for 

the beer industry as alcohol control policies were 

maintained, consumer trends became increasingly 

cautious, and market purchasing power declined. 

This unfavorable business environment directly 

impacted the Company’s operations over the past year.

In that context, the Company’s business results 

recorded a decline and did not meet the set targets. 

Specifically, net revenue from sales and services in 

2025 reached 257,162 million VND, equivalent to 78.80% 

compared to the performance in 2024 and 65.79% of 

the annual plan. Profit before tax reached 5,510 million 

VND, equal to 70.26% compared to the same period 

last year and 34.24% of the plan; while Profit after 

tax reached 2,720 million VND, equivalent to 59.40% 

compared to the previous year and 23.46% of the plan.

Overall, the 2025 performance results clearly 

reflect the general difficulties of the industry in 

an unfavorable economic context. On that basis, 

the Company has proceeded to review and adjust 

its business strategy as well as its cost structure 

to be more flexible, aiming to gradually improve 

operational efficiency in subsequent periods.

PROFIT BEFORE TAX

5,510 million VND

34.24%
of the 2025 planAchieved

DIVIDENDS (IN CASH)

5 percentage

62.5%
of the 2025 planAchieved
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LIST OF THE BOARD OF MANAGEMENT 

ORGANIZATION AND HUMAN RESOURCE

As of December 31, 2025

No. Member Position
Quantity
shares owned

Ownership 
percentage

1 Tran Van Sang General Director - -

2  Phan Duy Linh Chief Accountant 32,456 0.162%

CHANGES IN THE BOARD OF MANAGEMENT IN 2025 

On May 19, 2025, the Board of Directors approved Resolution No. 10/2025/NQ-HĐQT 

regarding the dismissal of Mr. Nguyen Dang Huy from the position of General Di-

rector, effective from June 01, 2025.

Curriculum vitae of the Board of Management

Year of birth 1981

Nationality Vietnam

Qualification - Food Technology Engineer
- SABECO Brewmaster
- Master of Business Administration

Position currently held at the Company General Director

Position currently held at other organizations None

2007 - 2008 Saigon - Bac Lieu Beer Joint Stock Company Project Management Officer

2009 - 2009 Saigon - Bac Lieu Beer Joint Stock Company Brewing & Fermentation Team Leader

2010 - 2011 Saigon - Bac Lieu Beer Joint Stock Company Head of Administration – General Affairs 
Department

2011 - 2014 Saigon - Bac Lieu Beer Joint Stock Company Production Workshop Manager

2014 - 8/2024 Saigon - Bac Lieu Beer Joint Stock Company Deputy Director in charge of Technical & 
Production

10/2024 – 6/2025 Saigon Tay Do Beer - Beverages Joint Stock 
Company

Deputy General Director

6/2025 - Present Saigon Tay Do Beer - Beverages Joint Stock 
Company

General Director 

06/1996 - 03/2001 Saigon - Soc Trang Beer Company Accountant

04/2001 - 01/2002 Soc Trang Brewery Accountant

02/2002 - 12/2002 Can Tho Brewery Accountant

01/2003 - 04/2005 Saigon Can Tho Brewery Accountant

05/2005 - 06/2006 Saigon Can Tho Brewery Accountant

07/2006 - 10/2006 Saigon - Mien Tay Beer Joint Stock Company Accountant

01/2007 - 05/2022 Saigon Tay Do Beer - Beverages Joint Stock Company Chief Accountant

01/2022 - 12/2022 Saigon Tay Do Beer - Beverages Joint Stock Company Deputy General Director

01/2023 - 27/09/2023 Saigon Tay Do Beer - Beverages Joint Stock Company Deputy General Director and Chief 
Accountant

27/09/2023 - Present Saigon Tay Do Beer - Beverages Joint Stock Company Chief Accountant

Work experience

Work experience

On May 19, 2025, the Board of Directors approved Resolution No. 11/2025/NQ-HĐQT 

regarding the appointment of a General Director and the dismissal of Mr. Tran Van 

Sang from the position of Deputy General Director, effective from June 01, 2025, 

until the Board of Directors makes a new decision.

01

02

General Director
TRAN VAN SANG01

Year of birth 1971

Nationality Vietnam

Qualification Bachelor of Finance - Accounting

Position currently held at the Company Chief Accountant

Position currently held at other organizations None

Chief Accountant
PHAN DUY LINH02

Number of shares owned: 0 shares, accounting for a percentage of 0%

Personal ownership 0 shares, accounting for a percentage of 0%

Representative ownership 0 shares, accounting for a percentage of 0%

Ownership of affiliated persons 0 shares, accounting for a percentage of 0%

Number of shares owned: 32,456 shares, accounting for a percentage of 0.162%

Personal ownership 32,456 shares, accounting for a percentage of 0.162%

Representative ownership 0 shares, accounting for a percentage of 0%

Ownership of affiliated persons 0 shares, accounting for a percentage of 0%
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As of December 31, 2025

No. Classification Quantity (persons) Percentage

A By qualification 105 100.00%

1 Postgraduate, University 55 52.38%

2 College 3 2.86%

3 Intermediate 21 20.00%

4 Technical worker 9 8.57%

5 Manual labor 17 16.19%

B By type of labor contract 105 100.00%

1 Indefinite-term contract 98 93.33%

2 Definite-term contract 7 6.67%

3 Seasonal contract 0 0.00%

C By gender 105 100.00%

1 Male 81 77.14%

2 Female 24 22.86%

ORGANIZATION AND HUMAN RESOURCE
NUMBER OF OFFICERS AND EMPLOYEES 

BY QUALIFICATION

Trên đại học, Đại học

Công nhân kỹ thuật Trung cấp
Lao động 

phổ thông

BY TYPE OF LABOR CONTRACT

Female

98

7

Indefinite-term 
contract

Definite-term 
contract

Year 2021 2022 2023 2024 2025

Average income of employees 16.03 19.100 14.7  14.9 12.6

AVERAGE INCOME LEVEL OF EMPLOYEES OVER THE YEARS

HUMAN RESOURCES POLICY

Training is a key task in the Company’s human resource development policy. The work of human resource training, 
fostering and improving management levels, professional qualifications, and skills for officers and employees is main-
tained regularly by the Company. Annually, the Company sends outstanding employees to participate in specialized 
training, scientific and technological seminars. For the production division, workers participate in skill enhancement 
training courses, professional guidance, and knowledge regarding electrical safety, radiation safety, boilers, fire pre-
vention and fighting, occupational safety, food safety and hygiene, etc. Training policies are implemented consistently 
from basic to advanced levels through internal training programs and professional training consulting units.

o   Regarding salary: 

All employees receive salary 
based on job position. The 
Company has developed its own 
salary scale and grade system 
and has been promoting salary 
grades for employees since 2014. 
The Company conducts reviews 
and examinations for salary 
grade promotion for employees 
in accordance with regulations. 

TRAINING POLICIES

SALARY, BONUS, AND WELFARE POLICIES

Male

BY GENDER

o   Regarding bonuses: 

The Company always values and 
appreciates the efforts, creativity, 
dedication, and achievements 
brought by each employee and 
commits to recognizing them 
through career advancement 
opportunities, being honored, and 
affirming themselves. Depending 
on the results of production and 
business operations, the Board 
of Management proposes that 
the Board of Directors approve 
reward decisions

o   Regarding welfare and 
benefits policies: 

The Company fully implements 
social insurance, health insur-
ance, and accident insurance re-
gimes for employees; organizes 
periodic health check-ups and 
occupational disease screenings, 
provides allowances and support 
for toxic working conditions for 
employees; organizes annual va-
cations for employees; and fully 
resolves leave, maternity, sickness, 
and hospitalization benefits, etc.

Unit: million VND

16.03

19.1

14.7 14.9

12.6

0

5

10

15

20

25

2021 2022 2023 2024 2025

Average income of employees

Postgraduate, University, 55

Colle
ge, 3

Intermediate, 21

Technical worker, 9Manual labor, 17
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Công nhân kỹ thuật Trung cấp
Nam

MAJOR INVESTMENTS

INVESTMENTS IN SUBSIDIARIES 
AND ASSOCIATED COMPANIES

INVESTMENT ACTIVITIES, PROJECT 
IMPLEMENTATION STATUS

Capital contribution investments in other en-
tities:

The Company invested in 500,000 shares of 
Bia Sai Gon - Kien Giang JSC, equivalent to 
4.3% ownership and voting rights.

None

Unit: million VND

No. Indicators                    2024                   2025                % 2025/2024

1 Total assets  438,407  395,490 -9.79%

2 Net revenue  326,341  257,162 -21.20%

3 Cost of goods sold  303,384  242,277 -20.14%

4 Gross profit  22,957  14,885 -35.16%

5 Net profit from operations  13,864  11,513 -16.96%

6 Other profits  -6,022  -6,003 -0.31%

7 Profit before tax  7,843  5,510 -29.74%

8 Profit after tax  4,579  2,720 -40.60%

9 Basic earnings per share (VND) 206 122 -40.78%

FINANCIAL SITUATION

MAJOR FINANCIAL INDICATORS

No. Indicators Unit 2024 2025

1 Solvency ratio indicators

Current ratio times 2.07 2.64

Quick ratio times 1.87 2.34

2 Capital structure ratio indicators

Debt/Total assets ratio       % 37.51 30.06

Debt/Owner's equity ratio       % 60.02 42.97

3 Operation capability ratio indicators

Inventory turnover times 9.92 7.13

Total asset turnover times 0.78 0.62

4 Profitability indicators

Profit after tax/Net revenue ratio (ROS) % 1.40 1.06

Profit after tax/Average owner's equity ratio (ROE) % 1.68 0.99

Profit after tax/Average total assets ratio (ROA) % 1.09 0.65

Profit from business operations/Net revenue ratio (Profit from 
operations/Net revenue)

% 4.25 4.48

FINANCIAL SITUATION
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FINANCIAL SITUATION

SOLVENCY RATIO CAPITAL STRUCTURE RATIO

In 2025, the Company recorded significant improvements 

in solvency ratio indicators. Specifically, the Current ratio 

and Quick ratio reached 2.64 times and 2.34 times, 

respectively, an increase of 27.54% and 25.13% compared 

to the same period last year.

The above improvement mainly stemmed from a 

significant decrease in Short term debt. Specifically, total 

Short term debt in 2025 reached 118,871 million VND, a 

decrease of 45,565 million VND, equivalent to a 27.71% 

decrease compared to the previous year. This decrease 

mainly originated from the Company’s proactive 

reduction of items accounting for a large proportion 

of the short-term debt structure, including short-term 

loans as well as Taxes and payables to the State. In 

particular, short-term loans decreased by 26,179 million 

VND, equivalent to a 24.78% decrease, while Taxes and 

payables to the State decreased by 10,376 million VND, 

equivalent to a 24.80% decrease compared to the same 

period last year. This development shows the Company’s 

cautious orientation in reducing financial leverage and 

strengthening the foundation of financial safety during 

a period when the business market is still volatile.

Regarding Current assets, in 2025, the Company recorded 

a slight adjustment in scale. Specifically, Current assets 

reached 314,147 million VND, a decrease of 7.67% 

compared to the same period last year. In particular, the 

cash and cash equivalents item recorded a significant 

decrease, down 31,843 million VND, equivalent to a 

97.51% decrease compared to 2024. During the year, the 

Company did not implement large-scale investment 

projects; the adjustment in asset scale mainly reflects the 

orientation of restructuring the Balance sheet in a more 

cautious direction, prioritizing the use of cash to reduce 

Short term debt obligations. This approach contributes 

to improving solvency while enhancing the Company’s 

financial flexibility in a challenging context.

In 2025, the Company’s capital structure recorded 

a change in a more cautious and safe direction. 

Specifically, the Debt/Total assets ratio decreased 

from 37.51% to 30.06%, equivalent to a 19.86% decrease 

compared to the previous year; while the Debt/Owner’s 

Equity ratio also decreased from 60.02% to 42.97%, 

equivalent to a 28.41% decrease.

The improvement of the above indicators mainly 

reflects the Company’s orientation to restructure the 

Balance sheet in a more cautious direction. During 

the year, the Company proactively reduced liabilities, 

especially short-term loans – an item accounting for a 

large proportion of the total debt structure. Specifically, 

short-term loans decreased by 24.78% compared to the 

same period last year. Besides that, Taxes and payables 

to the State also recorded a decrease of 24.80% 

compared to 2024. Reducing these debt obligations 

contributes to improving financial safety and reducing 

short-term payment pressure.

Regarding Owner’s equity, the capital size continued 

to be consolidated from the business results during 

the year. Although the business context of the beer 

industry still faces many difficulties and challenges, the 

Company proactively implemented cost management 

measures, especially controlling material costs – an item 

accounting for a large proportion of total operating Cost. 

Thanks to this, the negative impact from the revenue 

decline was partially limited, thereby supporting the 

maintenance of Profit and contributing to the increase 

of Owner’s equity.

Current ratio Quick ratio

Year 2024

Year 2025

2.07

2.64

1.87

2.34

37.51%

30.06%

60.02%

42.97%

Debt/Total assets ratio Debt/Owner’s equity ratio

Year 2024

Year 2025

O verall, the improvement 
of liquidity indicators in 

verall, in 2025, the Company 

proactively adjusted its capital O
structure in the direction of gradually 

reducing dependence on loan capital, 

thereby enhancing financial safety 

and creating a solid foundation for 

production and business operations 

in subsequent periods.

Unit: Times Unit: %

2025 shows that the Company has 
proactively adjusted its financial 
structure in a safer and more 
sustainable direction. This not only 
helps improve the ability to meet 
short-term financial obligations but 
also creates a solid foundation for 
production and business operations 
in subsequent periods.
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OPERATION CAPABILITY RATIO PROFITABILITY INDICATORS

FINANCIAL SITUATION

In 2025, the business context still faced many difficulties 

and challenges, which partially impacted the indicators 

reflecting the Company’s operation capability ratio 

as these indices recorded a decline compared to the 

previous year. Specifically, Inventory turnover decreased 

from 9.92 times in 2024 to 7.13 times in 2025, equivalent 

to a 28.12% decrease compared to the previous year. 

At the same time, Total asset turnover also recorded a 

decrease from 0.78 times to 0.62 times, equivalent to a 

20.51% decrease compared to the same period last year.

The decline in the above indicators primarily stems 

from the poor performance of core business operations. 

In the Company’s revenue structure, revenue from 

finished goods accounts for the overwhelming majority, 

reaching 97.46% of total revenue from sales and services. 

In 2025, revenue from this segment reached only 250,715 

million VND, a decrease of 21.68% compared to the 

previous year. The decline in revenue directly reduced 

the efficiency of asset utilization, thereby leading to a 

decrease in total asset turnover.

Furthermore, in the context of unrecovered market 

demand, sales volume did not keep pace with 

production volume, causing inventory levels to 

continue an upward trend. This development slowed 

down the inventory turnover process, thereby reducing 

the inventory turnover ratio compared to the previous 

year, while clearly reflecting the consumption pressure 

the Company is facing under unfavorable market 

conditions.

In 2025, the Company’s profitability indicators recorded 

a decline compared to 2024. Specifically, ROS, ROE, 

and ROA decreased by 24.29%, 41.07%, and 40.37%, 

respectively, compared to the same period last year. 

However, the ratio of Profit from production and 

business operations to Total revenue recorded a slight 

improvement, increasing from 4.25% in 2024 to 4.48% 

in 2025, indicating that the profit margin from core 

production and business operations still recorded a 

certain improvement.

The main reason for the decline in ROS, ROE, and ROA 

indicators comes from the decrease in revenue from 

the core business segment. In 2025, revenue from 

finished goods reached 250,715 million VND, a decrease 

of 21.68% compared to the previous year. This continues 

to be the Company’s primary source of revenue, 

accounting for 97.46% of total revenue from sales and 

services; therefore, the decline in this segment directly 

impacted the Company’s overall profitability.

Amidst the context of declining revenue, the Company 

made efforts to control the cost structure to limit the 

negative impact of revenue decline on profitability 

indicators. These cost control measures are partly 

reflected in the improvement of the ratio of Profit from 

production and business operations to Total revenue 

in 2025. However, other expenses incurred during the 

period created significant pressure on the Company’s 

profit before tax and profit after tax. These expenses 

are mainly related to depreciation costs of temporarily 

idle fixed assets. In the context of declining revenue, 

maintaining these depreciation costs increased the 

cost burden per unit of revenue, thereby eroding profits 

and pulling down profitability indicators such as ROS, 

ROE, and ROA.

9.92

7.13

0.78
0.62

Inventory turnover Total asset turnover

Year 2024

Year 2025

ROS ROE ROA Profit from operations/Net revenue

1.40%
1.06%

1.68%

0.99% 1.09%
0.65%

4.25%
4.48%

Year 2024

Year 2025

verall, the decline in revenue 

from core business operations O
combined with pressure from 

depreciation costs of temporarily idle 

assets reduced the Company’s overall 

profitability in 2025. However, through 

proactive cost control measures 

and optimization of the operational 

structure, the Company has partially 

improved the profit margin from 

production and business operations, 

creating a foundation to enhance 

profitability in subsequent periods 

when business conditions are more 

favorable.

verall, the operation capability 

ratio indicators in 2025 reflect O
the impacts of the decline in the 

consumer market on the Company’s 

business operations; specifically, the 

efficiency of asset utilization and the 

inventory turnover rate both declined.

Unit: %Unit: Times
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SHAREHOLDERS STRUCTURE, CHANGE IN THE OWNER’S EQUITY

SHARE INFORMATION
As at the most recent record date: March 24, 2026

No. Shareholder name Address
Number of 
shares held

Percentage

1
Saigon Beer - Alcohol 
- Beverage Joint Stock 
Corporation

187 Nguyen Chi Thanh, Ward 12, 
District 5, Ho Chi Minh City, Vietnam

2,881,500 14.41%

2
Sai Gon - Mien Tay Beer Joint 
Stock Company

Tra Noc Industrial Park, Tra Noc Ward, 
Binh Thuy District, Can Tho City

1,891,807 9.46%

3
Chuong Duong Beverages 
Joint Stock Company

606 Vo Van Kiet, Cau Kho Ward, 
District 1, Ho Chi Minh City

1,105,000 5.53%

4 Capital Shine Limited
Heineken Asia Pacific PTE, Ltd. 9 
North Buona Vista Drive, #12-01, The 
Metropolis Tower 1, Singapore 138588

2,316,250 11.58%

TOTAL 8,194,557 40.97%

LIST OF MAJOR SHAREHOLDERS

Number of outstanding shares: 
20,000,000 shares
Number of treasury shares: None

Type of shares: 
Common shares

Par value of shares

10,000 VND/share

CHARTER CAPITAL: VND 200,000,000,000
Total number of issued shares: 20,000,000 shares

SHAREHOLDERS STRUCTURE
As at the most recent record date: March 24, 2026

No. Shareholder type
Number of 

shareholders
Number of 

shares
Value

Ownership 
percentage

I Domestic shareholders 255 17,683,250 176,832,500,000 88.42%

1 State shareholders - - - -

2 Individual shareholders 248 10,401,559 104,015,590,000 52.01%

3 Institutional shareholders 7 7,281,691 72,816,910,000 36.41%

II Foreign shareholders 2 2,316,750 23,167,500,000 11.58%

1 Individual shareholders 1 500 5,000,000 0.003%

2 Institutional shareholders 1 2,316,250 23,162,500,000 11.58%

Total (I+II) 257 20,000,000 200,000,000,000 100.00%

Of which:

1 Major shareholders (owning 
5% or more of voting shares)

4 8,194,557 81,945,570,000 40.97%

2 Shareholders holding less 
than 5% of voting shares

253 11,805,443 118,054,430,000 59.03%

Foreign shareholder’s maximum percentages: 49% (As of December 31, 2025)
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SHAREHOLDERS STRUCTURE, CHANGE IN THE 
OWNER’S EQUITY
CHANGE IN THE OWNER’S EQUITY

No.
Completion 
time of the 

issuance

Increased 
charter 
capital 
(billion 
VND)

Charter 
capital after 

issuance 
(billion VND)

Issuance method Legal basis

1 21/09/2006 - 45
Capital contribution 

for business 
establishment

Business Registration Certificate No. 
1800641942 issued by the Business 
Registration Office of the Department of 
Planning and Investment of Can Tho City, 
first issuance on September 21, 2006.

2 30/12/2007 35 80

Issuance of shares 
to increase charter 
capital for existing 
shareholders, 
issuance to 
employees, and 
issuance to strategic 
investors.

- GMS Resolution No. 53-2007/NQCĐ/
TDBECO dated March 29, 2007.
- BOD Resolution No. 20-2007-NQ/
HĐQT dated March 23, 2007.
- GMS Resolution No. 59-2007/NQCĐ/
TDBECO dated November 16, 2007.
- BOD Resolution No. 50 dated 
November 02, 2007.
- Business Registration Certificate No. 
1800641942 dated April 11, 2007.

3 23/10/2008 24 104

Issuance of shares 
to increase charter 
capital for existing 
shareholders

- GMS Resolution No. 206-2008/NQCĐ/
TDBECO dated October 23, 2008.
- Business Registration Certificate No. 
1800641942 dated June 28, 2010.

4 22/03/2017 96 200

Issuance of 
shares to existing 
shareholders for 
dividend payment, 
issuance to strategic 
shareholders, and 
issuance of bonus 
shares under 
the Company’s 
employee stock 
option program.

- GMS Resolution No. 02/NQ/ĐHĐCĐ 
dated December 20, 2016.
- BOD Resolution No. 06/NQ/HĐQT/2016 
dated November 28, 2016.
- BOD Resolution No. 02/NQ/HĐQT/2017 
dated March 22, 2017.
- Business Registration Certificate No. 
1800641942 dated March 28, 2017.

TREASURY SHARE TRANSACTIONS

OTHER SECURITIES

None

None
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IMPACT ON THE ENVIRONMENT

MANAGEMENT OF RAW MATERIALS

ENVIRONMENT-SOCIAL-GOVERNANCE (ESG) 
REPORT OF THE COMPANY

Raw materials for the Company’s production are ordered 
and supplied by Saigon Beer-Alcohol-Beverage Joint 
Stock Corporation (SABECO) according to the system’s 
general plan, thereby ensuring stable quality, product 
uniformity, and continuity of production operations. 
Based on the approved production and business plan, 
the Company coordinates closely with SABECO in 
receiving, managing, and using raw materials efficiently, 
while implementing reasonable inventory control to 
limit waste, optimize costs, and ensure raw materials for 
production and business operations.

By-products such as malt 
residue, beer yeast, and some 
types of non-biodegradable 
waste are collected by the 
Company and transferred to 
animal feed production units 
or used in other production 
processes to increase their 
utility value.

Solid waste that cannot be 
biologically treated, such 
as packaging, glass, plastic 
crates, and non-degradable 
materials, is collected and 
transferred to professional 
waste treatment units in 
accordance with regulations.

The Company has invested 
in modern air filtration 
and ventilation systems 
in production areas, 
contributing to minimizing 
the amount of emissions 
generated during factory 
operations.

Wastewater generated from 
production activities is treated 
to meet standards before being 
discharged into the industrial park’s 
wastewater treatment system. At 
the same time, the Company applies 
a wet milling method combined 
with a fabric bag filter system to limit 
dust generation during the grinding 
and raw material processing stages.

The Company regularly 
organizes training and 
awareness programs to improve 
employees’ consciousness 
regarding waste management 
and environmental protection.

Reused useful waste Management of raw materials
Equipping air filtration and 

ventilation systems

Effective wastewater treatment Raising employee awareness

ENERGY CONSUMPTION

WATER CONSUMPTION

As part of SABECO’s modern and synchronized system of factories 
nationwide, the Company has invested heavily in beer production lines 
with a high level of automation. The entire production process, from 
raw material receiving to finished product completion, is operated 
automatically, thereby helping to optimize energy use, improve 
human resource efficiency, and reduce production costs. In addition, 
the Company also actively researches and implements energy-saving 
solutions, aiming to reduce electricity costs and gradually apply 
renewable energy sources in production activities.

The Company implements a strategy to reduce water consumption 
quotas by applying many optimal solutions in production, including 
reusing water and controlling losses during operation. Strengthening 
water saving and reuse, combined with raising employee awareness, 
contributes to reducing direct water consumption. Thereby, the 
Company can reduce water costs, wastewater treatment costs, and 
energy for production, while contributing to lowering product costs 
and enhancing competitiveness in the market.

REPORT ON RESPONSIBILITIES TO THE 
LOCAL COMMUNITY
Responding to the Corporation’s message of “Joining hands 
for the community,” the Company always upholds social 
responsibility and actively participates in community support 
activities. Every year, the Company allocates a portion of its 
budget to contribute to social welfare programs such as: 
participating in community welfare funds, organizing Tet 
care activities for the poor, the elderly, and children in difficult 
circumstances, supporting compatriots affected by natural 
disasters and floods, and many other meaningful activities. 
These activities demonstrate the Company’s commitment to 
contributing to the sustainable development of society and 
the local community.

POLICIES RELATED TO 
EMPLOYEES
The Company always cares about the material and spiritual 
life as well as the health of its employees. Employees are 
provided with periodic health check-ups, occupational 
disease screenings, fully equipped with personal 
protective equipment, and participate in supplementary 
health insurance packages. At the same time, the 
Company creates conditions for employees to participate 
in training programs and professional exchanges to 
improve their qualifications and skills. Through these 
policies, the Company aims to build a dynamic, effective 
working environment, creating motivation for employees 
to commit and develop long-term with the enterprise.
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2025 continued to be a challenging year for the beer industry. Alcohol concentration control 
policies, more cautious consumption trends, and declining market purchasing power have 
created great pressure on the entire industry, including Saigon - Tay Do Beer - Beverage 
Joint Stock Company. In that context, the Company’s operations were affected by both 
internal favorable factors and systemic difficulties from the external environment.

REPORT AND ASSESSMENT OF THE BOARD OF 
MANAGEMENT

The Board of Directors is always attentive, 

supporting the Board of Management and 

promptly providing solutions to handle 

difficulties arising during operations. In 

addition, the staff is well-trained, has 

close coordination, and a spirit of mutual 

support in production and business, 

thereby contributing to maintaining and 

improving the Company’s operational 

productivity.

In parallel with internal factors, the 

Company also receives comprehensive 

support from Saigon Beer – Alcohol – 

Beverage Joint Stock Company (SABECO), 

ranging from the supply of raw materials to 

the output distribution system for finished 

goods. At the same time, SABECO’s 

companionship with local authorities, 

especially in technical work and product 

consumption, has created favorable 

conditions for the Company’s business 

operations.

The geopolitical situation in Ukraine, the Middle 
East, and many regions around the world 
continues to evolve complexly, increasing 
inflationary pressure and posing risks to the global 
financial market. In that context, the production 
and business operations of the beer and alcohol 
industry—which still have a certain level of 
dependence on the international economic and 
market situation—may be negatively impacted 
and decline following the slowdown of the global 
economy.

Against the backdrop of general difficulties in the 
economic environment, the legal policy system 
related to the beer and alcohol industry is also 
continuously adjusted and improved, typically such 
as Decree 24, Decree 168, and the Law on Special 
Consumption Tax. These regulations, although 
consistent with the orientation of sustainable 
development and public health protection, also 
increase compliance requirements and adaptation 
costs for enterprises.

Meanwhile, the consumer market continues to 
fluctuate rapidly with clear changes in behavior 
and consumption trends, especially the trend 
of being more cautious in spending and shifting 
to products more suitable for health needs. The 
combination of macroeconomic, policy, and 
market factors has created multi-dimensional 
pressure on the Company’s business operations.

OVERVIEW ANALYSIS OF THE COMPANY’S OPERATIONS IN 2025

ADVANTAGES DIFFICULTIES

ASSESSMENT OF THE COMPANY’S PRODUCTION AND BUSINESS 
RESULTS IN 2025

Unit: million VND

No. Indicators
Actual 
2024

Plan 2025
Actual 
2025

Actual 2025/
Actual 2024

Actual 
2025/

Plan 2025

1 Net revenue from sales and services  326,341 390,866 257,162 78.80% 65.72%

2 Profit before tax  7,843 16,093 5,510 70.26% 34.24%

3 Profit after tax  4,579 11,592 2,720 59.40% 23.46%

4 Dividends 0% 8% 5%         - 62.50%

In the context of 2025 facing many challenges from 
the market and business environment, the Board of 
Management has proactively implemented many 
synchronized solutions to maintain operational 
efficiency and stabilize business results.

Specifically, the Company has decisively implemented 
measures to reduce costs, strictly control cash flow, 
and optimize operational activities. During the year, 
the Board of Management focused on improving 
economic-technical norms, thereby enhancing the 
efficiency of resource utilization. Specifically, the 
consumption norms of main raw materials such as 
malt and barley were controlled at approximately 104 
kg/1,000 liters of product; consumption indicators for 
electricity, water, and steam basically met or were lower 

ACHIEVEMENTS THE COMPANY HAS ATTAINED

The year 2025 was a challenging year for the beer 
industry as alcohol concentration control policies 
continued to be tightened, while consumer sentiment 
became cautious and purchasing power declined. This 
unfavorable context directly impacted the business 
operations of Saigon - Tay Do Beer - Beverage Joint 
Stock Company, thereby significantly reducing 
operational efficiency during the year.

Under such market conditions, the Company’s 
business results recorded a lower level of achievement 
compared to the set plan. Specifically, net revenue 
from sales and services in 2025 reached 257,162 million 

VND, corresponding to 78.80% compared to the 2024 
performance and 65.79% compared to the 2025 plan. 
Profit before tax reached 5,510 million VND, equal to 
70.26% compared to the same period and 34.24% of the 
plan; while profit after tax reached 2,720 million VND, 
corresponding to 59.40% compared to the previous 
year and 23.46% of the plan.

This decline clearly reflects the negative impact 
from the unfavorable business environment, thereby 
showing that the general difficulties of the industry 
have directly affected both the Company’s revenue and 
profit over the past year.

than the approved norms. At the same time, promoting 
the development of the bottled water segment and 
other products has contributed to supporting and 
partially offsetting the decline in revenue from core 
business operations.

Thanks to the effective implementation of technical 
improvement and cost management solutions, the 
Company recorded a significant level of cost savings, 
contributing to improving operational efficiency. This is 
clearly reflected in the fact that the ratio of profit from 
production and business operations to net revenue 
tended to increase during the year, showing that the 
quality of growth was improved even though revenue 
was under market pressure.
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ASSETS SITUATION

FINANCIAL SITUATION

Unit: million VND

Indicators
Year 2024 Year 2025 %Increase/Decrease

Value Proportion Value Proportion Value Proportion

Current assets  340,237 77.61%  314,147 79.43% -26,090 -7.67%

Cash and cash equivalents  32,656 9.60%  813 0.26%  -31,843 -97.51%

Short-term financial 
investments

 243,870 71.68%  250,860 79.85%  6,990 2.87%

Short-term receivables  31,577 9.28%  25,969 8.27%  -5,608 -17.76%

Inventories  31,952 9.39%  36,001 11.46%  4,049 12.67%

Other current assets  181 0.05%  503 0.16%  322 177.56%

Non-current assets  98,171 22.39%  81,343 20.57%  -16,828 -17.14%

Fixed assets  86,117 87.72%  77,737 95.57%  -8,380 -9.73%

Long-term work in progress - 0.00%  321 0.39%  321 -

Long-term financial 
investments

 10,200 10.39%  -   0.00%  -10,200 -100.00%

Other non-current assets  1,854 1.89%  3,285 4.04%  1,431 77.19%

Total assets  438,407 100.00%  395,490 100%  -42,917 -9.79%

CURRENT ASSET
314,147 million VND

79.43%
of total assetsRepresents

7.67%
compared to 2024Decreased

NON-CURRENT ASSET

17.14%
compared to 2024Decreased

81,343 million VND

20.57%
of total assetsRepresents

Current assets

Non-current assets

In 2025, the Company’s long-term assets recorded 
a decrease compared to the previous year. 
Specifically, long-term assets recorded a decrease 
from 98,171 million VND in 2024 to 81,343 million 
VND in 2025, corresponding to a decrease of 17.14% 
compared to the same period last year.

With the specific characteristics of operating 
in the beer and malt production sector, the 
Company’s long-term assets are mainly fixed 
assets, including machinery, equipment, and 
workshops serving production. During the year, 
fixed assets decreased by 8,380 million VND, 
corresponding to a decrease of 9.73% compared 
to the previous year. This decline mainly stems 
from the fact that the Company did not have 
new investments or additional purchases of fixed 
assets during the period, while still maintaining 
periodic depreciation for existing assets, thereby 
causing the remaining value of assets to decrease 
over time.

In parallel with the above fluctuation, the long-
term financial investment item also recorded 

Regarding asset structure, current assets 
continue to account for a large proportion of 
the Company’s asset structure, reaching 314,147 
million VND, corresponding to 79.43% of total 
assets. In which, the current asset portfolio is 
mainly concentrated in short-term financial 
investments, accounting for 79.85% of total 
current assets in 2025. This shows that the 
Company maintains a high amount of liquid 
assets, while utilizing idle capital to increase 
financial income in the context of no large-scale 
investment needs arising.

In 2025, current assets recorded a decrease of 
26,090 million VND, corresponding to a decrease 
of 7.67% compared to the previous year. This 
fluctuation mainly reflects the Company’s 
proactive use of cash sources to reduce short-
term liabilities, with the value of short-term 
liabilities decreasing by 45,565 million VND 
compared to the same period. The Company’s 
action of restructuring capital sources in the 
above direction is assessed as appropriate in the 
context of a business environment with many 
challenges, as the Company both improved 

capital usage efficiency and maintained financial 
flexibility and minimized liquidity risks in the short term.

Besides that, inventories recorded an increasing 
trend, reaching 36,001 million VND, an increase of 
12.67% compared to the same period last year. In the 
context that market demand has not truly recovered, 
the increase in inventory partially reflects the slow 
product consumption speed, thereby increasing 
pressure on the efficiency of working capital turnover 
during the period. However, the Company recorded an 
improvement in debt management and collection, as 
short-term receivables decreased by 5,608 million VND, 
corresponding to a decrease of 17.76% compared to the 
same period last year. The main reason comes from 
the fact that trade receivables decreased from 26,176 
million VND in 2024 to 19,670 million VND in 2025.

In general, in 2025, the Company’s current asset 
structure did not have major fluctuations; changes 
were mainly proactive to restructure the balance sheet 
in a more cautious direction. The Company continues to 
maintain a high proportion of assets with good liquidity, 
while shifting from holding cash to short-term financial 
investments with profitability, thereby both ensuring 
solvency and enhancing capital usage efficiency.

a significant fluctuation when it decreased by 10,200 
million VND, corresponding to 100% compared to the 
beginning of the year. This change mainly stems from 
the fact that investments held to maturity reached their 
payment period during the year, whereby the Company 
performed the collection of the entire investment value. 
In fact, these investments are mainly term deposits of 
over 12 months at banks with an interest rate of about 
6%/year; therefore, the maturity and capital recovery are 
in the nature of cash flow circulation according to the 
plan, rather than reflecting the risk of value decline or 
investment efficiency. 

In general, the decline in long-term assets during the 
year mainly came from two factors: (i) a decrease in the 
value of fixed assets due to depreciation in the context 
of no new investments, and (ii) long-term financial 
investments reaching maturity and being collected. 
This development shows that the Company is in a 
more cautious stage regarding long-term investment 
decisions, while prioritizing increasing financial flexibility 
through allocating more cash flow into current assets.
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LIABILITIES SITUATION

FINANCIAL SITUATION

Unit: million VND

Indicators
Year 2024 Year 2025 %Increase/Decrease

Value Proportion Value Proportion Value Proportion

Short-term liabilities  164,437 100.00%  118,871 100.00% -45,565 -27.71%

Short-term debt  105,650 64.25%  79,471 66.85% -26,179 -24.78%

Short-term trade payables  8,832 5.37%  1,847 1.55% -6,984 -79.09%

Short-term advances from 
customers

 43 0.03%  -   0.00% -43 -100.00%

Taxes and payables to the State  41,833 25.44%  31,458 26.46% -10,376 -24.80%

Payables to employees  3,971 2.42%  2,563 2.16% -1,408 -35.46%

Short-term accrued 
expenses

 781 0.47%  94 0.08% -687 -87.93%

Other short-term payables  2,861 1.74%  2,844 2.39% -17 -0.59%

Bonus and welfare funds  465 0.28%  594 0.50% 129 27.73%

Total liabilities 164,437 100.00%  118,871 100.00% -45,565 -27.71%

The Company’s debt structure in 2025 continued to 
have no long-term debt, reflecting the orientation in 
the Company’s capital usage strategy, and is consistent 
with the context that the Company has not yet had a 
need to expand investment in long-term assets. On that 
basis, all of the Company’s liabilities are concentrated 
in short-term liabilities, mainly serving the needs of 
working capital and maintaining regular business 
operations.

During the year, the scale of short-term liabilities 
recorded a significant decrease, from 164,437 million 
VND in 2024 to 118,871 million VND in 2025, a decrease 
of 27.71% compared to the same period last year. This 
trend indicates that the Company is tending to reduce 
financial leverage in the short term. Regarding the 
reasons, the decrease in short-term liabilities mainly 
stems from the Company’s proactive reduction of 
major items, including short-term debt and taxes and 
payables to the State. Specifically, short-term debt 
decreased by 26,179 million VND, equivalent to 24.78% 
compared to the previous year; meanwhile, taxes and 
payables to the State also decreased by 10,376 million 
VND, equivalent to 24.80%, to 31,458 million VND.

TOTAL LIABILITIES
118.871 million VND

27.71%
compared to 2024Decreased

IMPROVEMENTS IN ORGANIZATIONAL 
STRUCTURE, POLICIES, AND MANAGEMENT

DEVELOPMENT PLANS IN THE FUTURE

EXPLANATION OF THE BOARD OF MANAGEMENT 
REGARDING THE AUDITOR’S OPINIONS

The Company has implemented the restructuring of several positions to optimize operational efficiency 
and save management costs. This process focuses on streamlining the management apparatus 
through arranging, consolidating, or adjusting roles to suit actual needs, ensuring that resources are 
allocated reasonably. Cutting redundant positions not only helps improve work productivity but also 
minimizes operating costs, creating conditions for the Company to focus resources on key strategic 
objectives. This is part of a long-term plan to maintain competitive advantages and respond flexibly 
to sustainable development requirements. 

Unit: million VND

No. Indicators Actual 2025 Plan 2026
Plan 2026/

Actual 2025

1 Total revenue 499,071 474,855 95.15%

2 Profit before tax 5,510 3,715 61.57%

3 Profit after tax 2,720 1,689 50.67%

According to the 2025 audited financial statements, the auditor, KPMG Vietnam Co., Ltd., has issued an unqualified 
opinion on the Company’s report; therefore, the Board of Management has no further explanation.

In 2026, it is forecasted that the market will still have many fluctuations in prices and interest rates. However, with a 
spirit of risk prevention and proactive thinking, we are committed to closely following market developments, focusing 
on new products and effective management to protect the maximum interests for our shareholders.

In light of the above developments, the Company has developed the expected production and business operations 
plan for 2026 as follows:

verall, the above fluctuations 
reflect the Company’s O

orientation in proactively adjusting 
its debt structure towards reducing 
dependence on loan capital, thereby 
contributing to limiting financial risks 
and improving financial safety in the 
context that business operations still 
face certain challenges.
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ASSESSMENT REPORT RELATED 
TO ENVIRONMENTAL AND SOCIAL 
RESPONSIBILITIES OF THE COMPANY 

The Company always strictly complies 

with environmental indicators in 

the use of electricity, water, energy, 

and emission control, aiming for 

sustainable development goals. 

Production activities are always 

associated with environmental 

protection, ensuring a balance 

between production growth and the 

preservation of natural resources.

ASSESSMENT RELATED TO 
ENVIRONMENTAL INDICATORS

The Company highly appreciates 

the efforts of the staff and 

employees in completing work 

objectives and strictly complying 

with internal regulations. To 

improve management efficiency 

and strengthen engagement, the 

Company regularly improves policies 

related to recruitment, salary, 

social insurance, welfare, as well as 

evaluation, reward, and discipline 

processes. These improvements are 

aimed at creating sustainable work 

motivation and promoting the long-

term commitment of employees.

ASSESSMENT RELATED TO LABOR 
ISSUES The Company always fulfills its 

social responsibilities to the local 

community through contributing 

to and supporting the people, while 

committing to maintaining a clean 

and safe living environment in the area 

of operation. In addition, the Company 

focuses on creating sustainable value 

through support and community 

development programs, while 

promoting communication activities 

to enhance the brand culture of Bia 

Sai Gon. The Company also focuses 

on enhancing the position and image 

of beer and purified water products in 

the community.

ASSESSMENT RELATED TO THE 
COMPANY’S RESPONSIBILITIES 
TO THE LOCAL COMMUNITY
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In 2025, the Board of Directors issued many important 
policies to support the implementation of the Compa-
ny’s development strategy in accordance with the Res-
olution of the General Meeting of Shareholders (GMS). 
The Board of Directors always maintains strict supervi-
sion over the executive activities of the Board of Man-
agement, ensuring that operational management is 
transparent, effective, and consistent with long-term 

In 2025, the Board of Management fully complied with 
the provisions of the law and the Company’s Charter in 
the process of organizing and managing production 
and business operations. The Board of Directors ac-
knowledges and highly appreciates the efforts of the 
Board of Management in proactively and flexibly imple-
menting synchronous solutions to respond to the un-
favorable market context. The Board of Management 
has decisively implemented measures to reduce costs, 

ASSESSMENTS OF THE BOARD OF DIRECTORS 
OF THE COMPANY’S OVERALL PERFORMANCE

ASSESSMENTS OF THE BOARD OF DIRECTORS 
ON THE OPERATIONS OF THE BOARD OF 
MANAGEMENT

development orientations. The Board of Directors also 
coordinates closely with the Board of Management in 
orienting and leading the Company to develop in line 
with the general trends of the industry, ensuring com-
petitiveness, while promoting the efficient use of re-
sources and controlling energy consumption, thereby 
contributing positively to the environmental and social 
goals of the system.

strictly control cash flow, and optimize operational ac-
tivities. At the same time, the Company focuses on im-
proving economic-technical norms, thereby improving 
the efficiency of resource use and contributing to lim-
iting adverse impacts on business results. These results 
demonstrate the sense of responsibility, flexibility in 
management, and commitment to accompanying the 
Company’s sustainable development goals.

PLANS AND ORIENTATIONS OF THE BOARD OF 
DIRECTORS FOR 2026
In 2026, the Board of Directors determines that the Company will continue to face many challenges; therefore, the 
top priority is to stabilize operations, consolidate internal foundations, and manage risks in the context of a volatile 
market. On that basis, the Board of Directors determines that the key priority is to stabilize operations, consolidate 
internal foundations, and strengthen risk management capacity, in order to improve the Company’s resilience and 
adaptability to the uncertainties of the business environment.

To proactively respond to the complex developments of the market, while promoting the results achieved in the 
previous period, the Board of Directors directs the Board of Management to focus on implementing the following key 
tasks:

Maintain production activities in line with 
SABECO’s order plan, while optimizing capacity 
and controlling costs.

Gradually diversify products and revenue sources 
based on exploiting existing capabilities.

Strengthen financial management, ensure 
liquidity safety and efficiency of capital use.

Review, consolidate the organization, and improve 
operational discipline to stabilize the apparatus.

Strengthen internal control and risk management 
to protect the interests of shareholders.
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COMPOSITION AND STRUCTURE OF THE BOARD OF DIRECTORS

BOARD OF DIRECTORS

As of December 31, 2025

No. Member Position
Number of 

representative 
shares owned

Representative 
owner

1 Phan Thanh Hai Chairman of the BOD 2,881,500 14.408%

2 Nguyen Thi Kim Cuc
Non-executive Member of 
the BOD

1,891,807 9.46%

3 Van Thanh Liem
Non-executive Member of 
the BOD

1,082,942 5.42%

4 Le Hoang Thinh
Non-executive Member of 
the BOD

654,225 3.27%

5 Tran Le Hoa
Non-executive Member of 
the BOD

- -

Work history

06/2008 - 04/2011 Ha Nam Textile Company Purchasing Specialist, then Head of Materials 
Department

05/2011 - 09/2012 Ha Nam Textile Company Head of Import-Export Department

10/2012 - 05/2014 Hoang Thi Loan Textile and Garment JSC Specialist, then Deputy Head of Production 
Operations and Assistant to General Director

05/2014 - 09/2015 Hoang Thi Loan Textile and Garment JSC Director of Spinning Factory

10/2015 - 12/2015 Hoang Thi Loan Textile and Garment JSC Head of Sales and Import-Export Department

01/2016 - 06/2016 Hanoi Textile and Garment JSC Deputy Head of Market Department (Foreign 
Market) and Assistant to General Director

06/2016 - 12/2017 Saigon Beer - Alcohol - Beverage JSC Assistant to the Chairman of the BOD

01/2018 - 12/2018 Saigon Beer - Alcohol - Beverage JSC Deputy Head of Planning Department

01/2019 - Now Saigon Beer - Alcohol - Beverage JSC Deputy Director of Planning

03/2019 - 09/2020 Malaya Vietnam Glass Company Limited Member of the Board of Members

10/2020 - 09/2023 Tan Thanh Trading Investment Company 
Limited (Representative of SABECO's capital)

Chairman of the Board of Members

04/2024 - Now Saigon Tay Do Beer - Beverages JSC Chairman of the BOD

09/2024 - 04/2025 Saigon - Dong Xuan Beer - Alcohol JSC Chairman of the BOD

04/2024 - Now Saigon Beer - Vinh Long JSC Member of the Board of Directors

Year of birth 1982

Nationality Vietnam

Qualification Textile Technology Engineer – Hanoi University of Science and Technology
Master of Business Administration – University of Economics HCMC

Position currently held at the Company Chairman of the Board of Directors

Position currently held at other 
organizations:

Deputy Director of Planning (In charge of the Department) - Saigon 
Beer - Alcohol - Beverage JSC
Member of the Board of Directors - Saigon Beer - Vinh Long JSC

Chairman of the BOD
PHAN THANH HAI01

Year of birth 1975

Nationality Vietnam

Qualification Food Technology Engineer, Bachelor of Economics, Master of 
Business Administration (MBA)

Position currently held at the Company Non-executive Member of the Board of Directors

Position currently held at other 

organizations

Quality Control Director of Saigon Beer - Alcohol - Beverage JSC
Member of the Board of Directors - Saigon - Nghe Tinh Beer JSC
Chairman of the Board of Members - Sabeco Mechanical One 
Member Limited Liability Company
- CHAIRMAN OF THE BOARD OF DIRECTORS - Saigon - Dong Xuan 
Beer JSCWork history

06/1988 - 08/1988 Saigon Beer Company Finished Goods Warehouse 

08/1998 - 10/2001 Saigon Beer Company Beer Bottling Workshop 

11/2001 - 09/2005 Saigon Beer Company Technical Department 

10/2005 - 04/2016 Saigon Beer - Alcohol - Beverage JSC Technical Department

04/2016 - Now Saigon Beer - Alcohol - Beverage JSC Quality Control Department

05/2018 - 04/2022 Saigon Tay Do Beer - Beverages JSC Member of the Board of Directors

04/2022 - 04/2024 Saigon Tay Do Beer - Beverages JSC Chairman of the BOD

04/2024 - Now Saigon Tay Do Beer - Beverages JSC Member of the Board of Directors

09/2024 - Now Saigon - Nghe Tinh Beer JSC Member of the Board of Directors

01/2025 - Now Sabeco Mechanical One Member Limited 
Liability Company

Chairman of the BOD

04/2025 - Now Saigon - Dong Xuan Beer Joint Stock Company Chairman of the BOD

Non-executive Member of the BOD
TRAN LE HOA02
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Year of birth 1990

Nationality Vietnam

Qualification Master of Finance and Accounting

Position currently held at the Company Non-executive Member of the Board of Directors

Position currently held at other 

organizations

Director – IDICO Industrial Park Services One Member LLC
Director of Dr Biomass JSC
Independent Board of Directors’ member, Chairman of the Audit 
Committee - IDICO Urban and Housing Development Investment JSCWork experience

2011 - 2012 Ernst & Young Vietnam Co., Ltd. Advisory Services Specialist

2012 - 2014 Crown Holdings (Singapore) Investment Specialist

2015 - 2018 Saigon Beer Trading One Member LLC Deputy Head of Market - Import/Export Department

2017 - 2025 Vanda Investment JSC Executive Director

2017 - Now Dr Biomass JSC Director

2019 - 2025 Saigon Futures JSC Chairman of the Board of Directors

2021 - 2025 Vanda Esports JSC Director

2021 - 2025 Fafilm Ho Chi Minh City JSC Chairman of the Board of Directors

2022 - Now Saigon Tay Do Beer - Beverages JSC Board of Directors’ members

2023 - Now IDICO Urban and Housing Development 
Investment JSC

Board of Directors’ member, Chairman of the Audit 
Committee

2025 - Now IDICO Industrial Park Services One Member LLC Director

Year of birth 1975

Nationality Vietnam

Qualification Bachelor of Business Administration

Position currently held at the Company Non-executive Member of the Board of Directors

Position currently held at other 

organizations

Purchasing Director of Saigon Beer - Alcohol - Beverage JSC
Member of the BOD of Saigon - Mien Tay Beer JSC
Member of the BOD - Saigon - Mien Trung Beer Trading JSC;
Member of the BOD of San Miguel Yamamura Packaging Phu Tho 
Company Limited;
Member of the Board of Members of Saigon Soc Trang Beer One Member LLC

Work history

1997 - 2000 Tan Dai Hai Co., Ltd. Controller

2000 - 2008 Saigon Beer - Alcohol - Beverage JSC Purchasing Specialist

2008 - 2010 Saigon Beer - Alcohol - Beverage JSC In-charge of domestic purchasing management 
department

2010 - 2017 Saigon Beer - Alcohol - Beverage JSC Deputy Head of Purchasing Department

2017 - 2019 Saigon Beer - Alcohol - Beverage JSC Head of Purchasing Department

2017 - Now San Miguel Yamamura Phu Tho Packaging Co., Ltd. Member of the BOM (Authorized Representative)

2019 - Now Sai Gon - Mien Tay Beer JSC
Saigon Tay Do Beer - Beverages JSC
Saigon Beer - Soc Trang One Member LLC
Sai Gon - Mien Trung Beer Trading JSC
Saigon Beer - Alcohol - Beverage JSC

Board of Directors’ members
Board of Directors’ members
Member of the Board of Members
Member of the Board of Members
Purchasing Director

Non-executive Member of the BOD
NGUYEN THI KIM CUC04

Non-executive Member of the BOD
LE HOANG THINH05

Year of birth 1950

Nationality Vietnam

Qualification Economic Engineer

Position currently held at the Company Non-executive Member of the Board of Directors

Position currently held at other 

organizations

Chairman of the Board of Directors of Saigon Packaging Group JSC
Board of Directors’ member of Sai Gon - Song Lam Beer JSC
Chairman of the Board of Directors of Saigon Beer Transport and 
Forwarding JSC
Chairman of the Board of Directors of Sai Gon - Long Khanh Beer JSC

Work experience

03/2003 - 05/2008 Saigon Beer - Alcohol - Beverage JSC Deputy General Directors

06/2008 - 2012 Saigon Beer - Alcohol - Beverage Trading and 
Services One Member Limited Company

Chairman of the Board of Members 
and General Director

06/2007 - 03/2018 Sai Gon - Phu Ly Beer JSC Chairman of the BOD

06/2012 - 03/2018 Sai Gon - Ninh Thuan Beer JSC Chairman of the BOD

11/2005 - 02/2025 Sai Gon Binh Tay Beer Group JSC Chairman of the BOD

01/2007 - Now Sabeco Song Lam Packaging JSC, now 
renamed as Saigon Packaging Group JSC

Chairman of the BOD

12/2006 - Now Sai Gon - Song Lam Beer JSC Board of Directors’ members

05/2015 - Now Saigon Beer Transport and Forwarding JSC Chairman of the BOD

03/2018 - 2025 Saigon Beer - Phu Ly One Member Limited 
Company

Chairman of the Board of Members

03/2018 - Now Sai Gon - Long Khanh Beer JSC Chairman of the BOD

04/2017 - Now Saigon Tay Do Beer - Beverages JSC Board of Directors’ members

Non-executive Member of the BOD
VAN THANH LIEM03

COMPOSITION AND STRUCTURE OF THE BOARD OF DIRECTORS

BOARD OF DIRECTORS

Chapter V CORPORATE GOVERNANCE

6160

ANNUAL REPORT 2025



BOARD OF DIRECTORS

SUB-COMMITTEES OF THE BOARD OF DIRECTORS

ACTIVITIES OF THE BOARD OF DIRECTORS
The Board of Directors has performed the supervision of executive work through: Based on the Law on Enterprises 
and the Company’s Charter, the Board of Directors has inspected and supervised the activities of the General Direc-
tor and the Executives in managing production and business and implementing the resolutions of the GMS and the 
Board of Directors in 2025. The Board of Management has closely followed and implemented the Company’s business 
plan to ensure that the control system is maintained strictly and appropriately.

No. Board of Directors’ 
members Position

Number of meetings 
attended by Board 

of Directors

Attendance 
rate

1 Phan Thanh Hai Chairman of the BOD 04/04 100%

2 Tran Le Hoa
Non-executive 
Member of the BOD

04/04 100%

3 Nguyen Thi Kim Cuc
Non-executive 
Member of the BOD

04/04 100%

4 Van Thanh Liem
Non-executive 
Member of the BOD

04/04 100%

5 Le Hoang Thinh
Non-executive 
Member of the BOD

03/04 75%

The Board of Directors held 04 meetings; in addition, the Company conducted 04 written consultations. The specific 
content of the meetings and the corresponding Resolutions issued are as follows:

No. No. of Resolution/
Decision Date Content Approval 

rate

1 01/2025/NQ-HĐQT 14/2/2025

Disbursement of remaining 2024 salary 
fund; Issuance of Investment Management 
Regulations; Renovation of control pro-
grams for production workshops; Invest-
ment in equipment for the Brewhouse.

100%

2 02/2025/NQ-HĐQT 4/3/2025
Approval of the record date for the Share-
holder list and the date for holding the 
GMS.

100%

3 03/2025/NQ-HĐQT 4/3/2025
Dismissal and appointment of the Person 
in charge of corporate governance.

100%

4 04/2025/NQ-HĐQT 4/3/2025
Report on 2024 Business Production Re-
sults; 2025 investment and repair plan; Liq-
uidation of 355ml bottles no longer in use.

100%

5 05/2025/NQ-HĐQT 4/3/2025
Transaction legality, procedures related to 
Banking.

100%

6 06/2025/NQ-HĐQT 4/3/2025 Borrowing 50 Billion VND from Agribank. 100%

7 07/2025/NQ-HĐQT 4/3/2025
Borrowing 80 Billion VND from Shinhan 
Vietnam.

100%

None
No. No. of Resolution/

Decision Date Content Approval 
rate

8 08/2025/NQ-HĐQT 4/3/2025
Borrowing 100 Billion VND from Vietin-
bank.

100%

9 09/2025/NQ-HĐQT 15/4/2025 Adjustment of 2025 GMS documents. 100%

10 10/2025/NQ-HĐQT 19/5/2025 Dismissal of General Director. 100%

11 11/2025/NQ-HĐQT 19/5/2025
Dismissal of Deputy General Director, ap-
pointment of General Director.

100%

12 12/2025/NQ-HĐQT 19/5/2025 Change of Legal Representative. 100%

13 13/2025/NQ-HDQT 22/5/2025
Selection of contractor to sign contract 
for replacing main workshop roof.

100%

14 14/2025/NQ-HĐQT 22/5/2025
Selection of contractor to sign contract 
for liquidation of old roof.

100%

15 15/2025/NQ-HĐQT 30/6/2025

Approval of Q1 Report and Q2 estimate, 
last 6 months of 2025; Implementation of 
production and business cooperation in 
draft beer distribution.

80%

16 16/2025/NQ-HĐQT 23/9/2025
Approval of the Report on Business Pro-
duction Results for Q2/2025, estimated 
performance for Q3 & Q4/2025

100%

17 17/2025/NQ-HĐQT 23/9/2025 Approval of TDBECO organizational chart 80%

18 18/2025/NQ-HĐQT 23/9/2025
Approval of the hierarchy system and sal-
ary structure according to the new orga-
nizational chart of TDBECO

80%

19 19/2025/NQ-HĐQT 23/9/2025 Approval of the 2025 salary payment plan 60%

20 20/2025/NQ-HĐQT 23/9/2025
Non-approval of new salary levels for Gen-
eral Director and Chief Accountant

40%

21 21/2025/NQ-HĐQT 28/11/2025
Approval of the Report on Business Pro-
duction Results for Q3/2025, estimated 
performance for Q4/2025

100%

22 22/2025/NQ-HĐQT 08/12/2025
Approval of short-term borrowing at Viet-
combank – Tay Can Tho Branch

100%

ACTIVITIES OF THE BOARD OF DIRECTORS

ACTIVITIES OF THE BOARD OF DIRECTORS INDEPENDENT 
MEMBERS

LIST OF MEMBERS OF THE BOARD OF DIRECTORS WITH 
CERTIFICATES ON CORPORATE GOVERNANCE

None

None
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MEMBERS AND STRUCTURE OF THE BOARD OF SUPERVISORS 

As of December 31, 2025

No. Member Position
Number of 

shares owned
Ownership 
percentage

1 Tran Thi Loan Anh Head of the Board of Supervisors - -

2 Nguyen Dong Diem Tram Member of the Board of Supervisors - -

3 Pham Van Tien Member of the Board of Supervisors 39,852 0.2%

Work experience

04/2003 - 2008 Tay Do Garment Company General Accountant

2009 - 05/2010 Panga Mekong Seafood Co., Ltd General Accountant

06/2010 - Now Saigon - Mien Tay Beer JSC General Accountant, Deputy Chief Accountant 
- In charge of Accounting Department, Head of 
the Board of Supervisors

03/2016 - 04/2022 Saigon Tay Do Beer - Beverages JSC Member of the Board of Supervisors

04/2022 - Now Saigon Tay Do Beer - Beverages Joint 
Stock Company

Head of the Board of Supervisors

Year of birth 1981

Nationality Vietnam

Qualification Bachelor of Economics, majoring in Accounting

Position currently held at the Company Head of the Board of Supervisors

Position currently held at other organizations Head of the Board of Supervisors of Saigon - Mien Tay 
Beer Joint Stock Company

BOARD OF SUPERVISORS

Year of birth 1990

Nationality Vietnam

Qualification Master of Economics

Position currently held at the Company Member of the Board of Supervisors

Position currently held at other 
organizations

Senior Financial Specialist - Saigon Beer - Alcohol - Beverage JSC

Work history

10/2012 - 04/2015 Abbott Vietnam Accounting Specialist

05/2015 - 02/2017 THACO - Truong Hai Corporation Planning and Analysis Specialist

02/2017 - 10/2020 DKSH Vietnam Financial Controller

Từ 10/2020 - nay Saigon Beer - Alcohol - Beverage JSC Senior Financial Specialist (In charge of factory block)

04/2021 - nay Saigon Tay Do Beer - Beverages JSC Member of the Board of Supervisors

Head of the Board of Supervisors
TRAN THI LOAN ANH01

Member of the Board of Supervisors
NGUYEN DONG DIEM TRAM02

Year of birth 1978

Nationality Vietnam

Qualification Bachelor of Economics, Bachelor of English

Position currently held at the Company Member of the Board of Supervisors

Position currently held at other organizations None

Work history

08/2000 - 08/2001 Nippon Paint Vietnam Co., Ltd. Sales staff

08/2001 - 08/2006 Nippon Paint Vietnam Co., Ltd. Sales Supervisor

08/2006 - 12/2006 Euro Window Company Showroom Manager

05/2007 - Now Saigon Tay Do Beer - Beverages JSC Sales Manager

ACTIVITIES OF THE BOARD OF SUPERVISORS

No.
Member of the Board of 

Supervisors
Position

Number of Board 
of Supervisors 

meetings attended
Attendance rate

1 Tran Thi Loan Anh Head of the Board of Supervisors 03 100%

2 Nguyen Dong Diem Tram Member of the Board of Supervisors 03 100%

3 Pham Van Tien Member of the Board of Supervisors 03 100%

SUPERVISORY ACTIVITIES OF THE BOARD OF 
SUPERVISORS REGARDING THE BOARD OF 
DIRECTORS, THE BOARD OF MANAGEMENT, AND 
SHAREHOLDERS

COORDINATION OF ACTIVITIES BETWEEN THE 
BOARD OF SUPERVISORS AND THE ACTIVITIES 
OF THE BOARD OF DIRECTORS, THE BOARD OF 
MANAGEMENT, AND OTHER MANAGERS:

Based on the annual Resolution of the GMS, the 
Board of Supervisors performs comprehensive 
supervision of all aspects of the Company’s 
operations:

•	 Financial situation is honest and 
reasonable;

•	 Accounting, statistics, and recording 
work in accordance with current 
standards and the Law on Accounting;

•	 Production and business operations;
•	 Compliance with internal regulations;
•	 Compliance with legal regulations 

related to the Company’s activities;
•	 Proposing contents according to 

authority

•	 Provided with full information on each 
content according to the requested time.

•	 Received feedback on work contents 
and contributions for all activities of 
the Company in accordance with the 
orientation of the Resolution of the 
General Meeting of Shareholders

•	 Entitled to attend all meetings of the 
Board of Directors and provide opinions 
according to functions and duties.

OTHER ACTIVITIES OF THE BOARD OF SUPERVISORS AND AUDIT COMMITTEE (IF ANY)

None

Member of the Board of Supervisors
PHAM VAN TIEN03
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TRANSACTIONS, REMUNERATIONS AND BENEFITS OF THE 
BOARD OF DIRECTORS, BOARD OF MANAGEMENT AND 
BOARD OF SUPERVISORS
SALARY, REWARDS, REMUNERATION AND BENEFITS

Unit: VND

No. Name Position Remuneration Salary Bonus Total

BOARD OF DIRECTORS

1 Phan Thanh Hai Chairman 216,000,000 - - 216,000,000

2 Tran Le Hoa Member 144,000,000 - - 144,000,000

3 Van Thanh Liem Member 144,000,000 - - 144,000,000

4 Nguyen Thi Kim Cuc Member 144,000,000 - - 144,000,000

5 Le Hoang Thinh Member 144,000,000 - - 144,000,000

BOARD OF SUPERVISORS

1 Tran Thi Loan Anh Head of Board 108,000,000 - - 108,000,000

2
Nguyen Dong Diem 
Tram

Member 72,000,000 - - 72,000,000

3 Pham Van Tien Member 72,000,000 - - 72,000,000

STOCK TRANSACTIONS OF INTERNAL PERSONS
None
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CONTRACTS OR TRANSACTIONS WITH INTERNAL SHAREHOLDERS

No.

Name of 
organi-
zation/
individ-

ual

Relation-
ship with 
the Com-

pany

NSH No.*, date 
of issue, place of 

issue

Address 
of head 
office/

Contact 
address

Time of 
trans-

actions 
with 
the 

Com-
pany

Resolution/
Decision 

No. of GMS/
BOD... 

passed (if 
any, speci-
fying date 
of issue)

Content, quanti-
ty, total value of 

transaction

1

Saigon 
Beer - 
Alcohol 
- Bever-
age Joint 
Stock 
Corpora-
tion

Major 
share-
holders 
owning 
over 
10% of 
voting 
shares

Business 
Registration 
Certificate No. 
0300583659 
issued by the 
Department of 
Planning and 
Investment of 
Ho Chi Minh 
City. First regis-
tration on April 
17, 2008. 13th 
amendment on 
December 28, 
2023

187 
Nguy-
en Chi 
Thanh, 
Cho Lon 
Ward, 
Ho Chi 
Minh 
City

Year 
2025

01/2025/
NQ/GMS 
dated 
April 21, 
2025

- Content of 
transaction: 
Production 
cooperation, 
transaction value: 
486.4 billion VND.

- Content of 
transaction: 
Purchase of 
raw materials, 
transaction value: 
192.3 billion VND.

2

Branch 
of Saigon 
Beer - 
Alcohol 
- Bever-
age Joint 
Stock 
Corpora-
tion - Sai-
gon Cu 
Chi Beer 
Factory

Affiliat-
ed per-
son of 
major 
share-
holder 
owning 
over 
10% of 
voting 
shares

Business 
Registration 
Certificate No. 
0300583659-
042 issued 
by the De-
partment of 
Planning and 
Investment of 
Ho Chi Minh 
City.
3rd amend-
ment on Octo-
ber 05, 2017

Zone 
C1, C3 
Road, 
Tay Bac 
Cu Chi 
Indus-
trial 
Park, 
Cu Chi 
Town, 
Tan 
An Hoi 
Com-
mune, 
HCMC

Year 
2025

33/2024/
NQ/BOD 
dated De-
cember 
26, 2024

Content of 
transaction: 
Purchase of 
raw materials, 
transaction value: 
0.04 billion VND.

3

Saigon 
Beer 
Trading 
Company 
Limited

Affiliat-
ed per-
son of 
major 
share-
holder 
owning 
over 
10% of 
voting 
shares

Business 
Registration 
Certificate No. 
0303140574 
dated Novem-
ber 08, 2023 
issued by the 
Department of 
Planning and 
Investment of 
Ho Chi Minh 
City.

12 Dong 
Du, 
Saigon 
Ward, 
Ho Chi 
Minh 
City, 
Viet-
nam

Year 
2025

01/2025/
NQ/GMS 
dated 
April 21, 
2025

Content of 
transaction: 
Provision of 
warehouse 
services and sale 
of bottle crates, 
transaction value: 
1.5 billion VND.
Content of 
transaction: 
Pallet rental fee, 
transaction value: 
0.15 billion VND.

Transactions between the Company and its affiliated persons or between the Company and major shareholders, 
internal persons, or affiliated persons of internal persons in 2025 are as follows:

TRANSACTIONS, REMUNERATIONS AND BENEFITS OF THE BOARD OF DIRECTORS, BOARD OF MANAGEMENT AND BOARD OF 
SUPERVISORS

No.

Name of 
organi-
zation/
individ-

ual

Relation-
ship with 
the Com-

pany

NSH No.*, date 
of issue, place 

of issue

Address 
of head 
office/

Contact 
address

Time of 
trans-

actions 
with 
the 

Com-
pany

Resolution/
Decision 

No. of GMS/
BOD... passed 
(if any, speci-
fying date of 

issue)

Content, quan-
tity, total value 
of transaction

4

Sabeco 
Mechan-
ical Co., 
Ltd.

Affiliated 
person 
of major 
share-
holder 
owning 
over 10% 
of voting 
shares

Business 
Registra-
tion Cer-
tificate No. 
0305815166, 
9th amend-
ment on 
December 30, 
2025 issued 
by the De-
partment of 
Finance of Ho 
Chi Minh City.

215 Dao 
Duy Tu, 
Dien 
Hong 
Ward, 
Ho Chi 
Minh 
City, 
Viet-
nam

Year 
2025

33/2024/
NQ/BOD 
Date De-
cember 26, 
2024

Content of 
transaction: 
Purchase of 
equipment, 
spare parts, 
transaction 
value: 2.7 billion 
VND.

5

Sai Gon 
Song 
Hau Beer 
Trading 
Joint 
Stock 
Company

Related 
party of 
major 
share-
holder 
owning 
over 10% 
of voting 
Shares

Business 
Registra-
tion Certif-
icate No.: 
1800620445 
date of issue 
September 15, 
2020 by the 
Department 
of Planning 
and Invest-
ment of Can 
Tho City

No. 29-
30, Vo 
Nguyen 
Giap 
Street, 
Hung 
Phu 
Ward, 
Can Tho 
City, 
Viet-
nam

Year 
2025

33/2024/
NQ/BOD 
Date De-
cember 26, 
2024

Content of 
transaction: 
Purchase 
of goods, 
transaction 
value: 0.16 
billion VND.

6

Sai Gon 
- Mien 
Tay Beer 
Joint 
Stock 
Company

Related 
party of 
internal 
persons

Business 
Registra-
tion Certif-
icate No.: 
1801539109 
date of issue 
November 27, 
2023 by the 
Department 
of Planning 
and Invest-
ment of Can 
Tho City

Tra Noc 
Indus-
trial 
Zone, 
Thoi An 
Dong 
Ward, 
Can Tho 
City, 
Viet-
nam

Year 
2025

33/2024/
NQ/BOD 
Date De-
cember 26, 
2024

Content of 
transaction: 
355ml bottle 
screening 
Services, 
transaction 
value: 0.06 
billion VND.
Purchase of 
materials, 
transaction 
value: 0.02 
billion VND.
33/2024/NQ/
BOD Date 
December 26, 
2024
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ANNUAL REPORT 2025
SAIGON – TAY DO BEER – BEVERAGE JOINT STOCK COMPANY

Can Tho, April 17, 2026

SAIGON – TAY DO BEER – BEVERAGE JOINT STOCK COMPANY

Address Lot 22, Tra Noc 1 Industrial Park, Thoi An Dong Ward, 
Can Tho City, Vietnam 

Telephone 02923 842 538

Website https://biasaigontaydo.com.vn/

Email info@sgtd.com.vn

CONFIRMATION OF THE LEGAL REPRESENTATIVE

GENERAL DIRECTOR

TRAN VAN SANG
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