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Over the past year, the Company’s business results 

have temporarily fallen short of the set plans, reflecting 

an objective reality during the transition period. The 

cost of goods sold accounted for a high percentage 

(98% of net revenue) in 2025, primarily due to the 

Company’s decisive implementation of its investment 

portfolio restructuring roadmap, including the 

divestment from business units no longer aligned with 

the new strategy. A notable example is the completion 

of the transfer of all capital in Agriviet Agricultural 

Products JSC by Ecogreen Agri Vietnam JSC in March 

2025.

Although the liquidation of inefficient business 

segments caused short-term financial impacts, this 

was a necessary ‘step back’ for the Company to 

cut cost burdens, recover capital, and focus on key 

business sectors with more substantial profit potential 

in the 2025–2030 development roadmap.

The most significant bright spot in the 2025 financial 

picture was the Company’s effort to settle all loan 

obligations. By the end of the year, the Company 

brought its financial structure to an extremely safe 

state with a low debt ratio, allowing the Company to 

be completely autonomous in terms of capital and 

free from interest expense pressure in the coming 

years.

The Company’s commitment to transparency has 

also been recognized by the market through the ‘Top 

3 Small Cap with the best IR activities as evaluated by 

financial institutions’ award at the IR Awards 2025. This 

confirms that, even in the most challenging times, ST8 

always prioritizes the interests of shareholders and 

professionalism in governance.

Entering 2026, the Company will focus all resources on 

realizing two strategic pillars:

High-tech agriculture: Accelerate the progress of the 

Green Grow organic fertilizer production project to 

soon generate stable cash flow.

M&A and Real Estate: Actively seek assets with real 

value and immediate exploitation capability to 

compensate for profit shortfalls from the previous year.

Dear Shareholders,

The most difficult phase of the restructuring process is 

behind us. With a solid financial structure and a clear 

new strategy, the Board of Directors believes that ST8 

is ready for a journey of recovery and breakthrough.

On behalf of the Board of Directors, I would like to 

sincerely thank our Shareholders for your patience, 

understanding, and companionship with the Company 

through this difficult period. Your trust is the motivation 

for us to bring ST8 back to a sustainable growth 

trajectory and deliver optimal value to the community.

Sincerely,

CHAIRMAN OF THE BOARD OF DIRECTORS

Nguyen Van Hoang

(Hans Nguyen)

Dear Shareholders, Partners, and all Employees,

MESSAGE FROM 
THE CHAIRMAN OF THE BOARD OF DIRECTORS

“Prosperity with the times”

The year 2025 was a challenging yet pivotal 

year, marking a strong transformation in 

the comprehensive restructuring process 

of ST8 Holdings Joint Stock Company. 

Following the spirit of ‘Prosperity with the 

times,’ the Company accepted short-

term difficulties in exchange for long-

term stability, taking strategic steps to 

streamline the organization and build 

a healthier financial foundation for the 

future.
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OVERVIEW INFORMATION

Company name : ST8 HOLDINGS JOINT STOCK COMPANY

English name : ST8 HOLDINGS JOINT STOCK COMPANY

Abbreviated name : ST8

Stock code : ST8

Business Registration Certificate :

No. 0302563707, first issued by the Department of 

Planning and Investment of HCM city on 18/03/2002, 

with the 30th amendment issued on 10/12/2025 by the 

Department of Finance of HCM city

Charter capital : 257,209,020,000 VND

Owner’s investment capital : 257,209,020,000 VND

Telephone : (028) 8881 8888

Fax : (028) 6262 6777

Email : info@st8.vn

Website : www.st8.vn

Address :

BB-S02A, Ground floor, commercial area of Babylon 3 

building, New City Apartment Complex – No. 17 Mai Chi 

Tho Street, Quarter 7, An Khanh Ward, Ho Chi Minh City

Logo :

CHARTER CAPITAL

257,209,020,000 VND

ST8 aims to contribute to creating a new 
momentum for driving the digitalization 
of the economy by proactively and 
thoroughly implementing the sectors in 
which the Board of Directors is investing 
and developing.
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Sieu Thanh Joint 
Stock Company 
established the 
subsidiary Nam Thanh 
Sai Gon, an official 
dealer of Mitsubishi 
Electric Vietnam air 
conditioner products, 
which officially went 
into operation in 2015.

2015

Sieu Thanh Joint Stock 
Company established 
the subsidiary 
Sieu Thanh Office 
Equipment, taking 
over all Ricoh business 
contracts from the 
Parent Company, and 
officially operated 
from December 2014.

2014

Ecogreen Agri 
Vietnam JSC 
divested from 
Agriviet Agricultural 
Products JSC, 
Agriviet is no longer 
a subsidiary of ST8.

ST8 was honored 
to receive the 
Top 3 Small Cap 
award with the 
best IR activities 
as evaluated by 
financial institutions 
at the IR Awards 
2025.

2025

HISTORY OF FORMATION AND DEVELOPMENT

Sieu Thanh Company 
was established 
with an investment 
capital of 300 million 
VND with a team of 
20 people.

1994

The Company 
officially became a 
distributor of Ricoh 
products in Vietnam.

1996

Sieu Thanh Company 
was honored by the 
BVQI organization 
as the first office 
equipment supply 
company to achieve 
ISO 9002 certification.

2001

Sieu Thanh Trading 
and Service Co., Ltd. 
converted into Sieu 
Thanh Joint Stock 
Company with a 
Charter capital of 15 
billion VND.

2002

08/3: The Company 
achieved ISO 
9001:2000 certification 
as evidence of 
the organization’s 
dedication and 
commitment to 
quality goals. The 
Company increased 
its Charter capital to 
33.88 billion VND.

2004

The Company 
established Honda Kim 
Thanh – Authorized 
Honda automobile 
dealership.

2006

10/12: Sieu Thanh Joint 
Stock Company was 
licensed to list shares 
on The Stock Exchange 
of Ho Chi Minh City 
(HOSE), officially 
becoming a public 
company with the 
trading code ST8. The 
Company established 
Cuong Thanh Auto 
– an authorized 
Chevrolet automobile 
dealership and 
officially operated 
from December 2007.

2007

Thanks to the policy 
of profit allocation 
and reasonable 
reinvestment, by 
December 2009, Sieu 
Thanh had reached 
an investment capital 
of 104 billion VND and 
had a workforce of 
over 365 people.

2009

The Company 
closed the list of 
shareholders to pay 
dividends  increasing 
the Charter capital to 
257.21 billion VND. The 
President awarded 
the Third-class Labor 
Medal to the Vice 
Chairman of the 
Board of Directors - 
Mr. David Cam Hao 
Ong.

2017

Sieu Thanh JSC 
changed its name 
to ST8 Investment 
Development JSC. The 
Company held the 1st 
Extraordinary General 
Meeting of Shareholders 
in 2023 – to announce 
the new development 
orientation.

2023

ST8 officially owned 
79.17% of shares of 
Agriviet Agricultural 
Products Joint Stock 
Company, expanding 
into the agricultural 
sector. ST8 became 
a major shareholder 
of Dong Nai Rubber 
Joint Stock Company 
with the orientation of 
participating in the civil 
construction industry. ST8 
Investment Development 
JSC changed its name to 
ST8 Holdings JSC.

2024“Prosperity with the times”
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BUSINESS LINES CURRENTLY BEING INVESTED IN AND 
DEVELOPED
Consolidating internal strength and affirming position in the Agriculture sector: In 2025, the Company 

continued to be consistent with the goal of consolidating and developing core business segments. In 

which, agricultural trading and export activities maintained their role as a key revenue pillar, contributing 

significantly to the Group’s overall business results. By focusing resources on investing in the subsidiary – 

Ecogreen Agri Vietnam JSC, the Company successfully expanded the value chain from procurement and 

processing to export. This strategy not only helped improve commercial efficiency but also increased the 

proportion and presence of the Company’s brand in the international export market.

Strategic orientation 2025–2030 - Transforming with sustainable agriculture: Along with maintaining 

traditional business segments, one of the important strategic marks of the Company in the 2025–2030 

period is expanding into the sustainable agriculture sector. The focus of this plan is the Green Grow organic 

fertilizer factory project in Thanh Hoa with a designed capacity of 200,000 tons/year. Expected to go into 

operation from the end of 2027, the project will supply high-quality organic fertilizers and substrates to 

the market, helping to minimize environmental impact and optimize long-term profits. To realize this goal, 

the Company has built a roadmap to enhance financial capacity through a private placement plan to 

increase equity and ensure abundant resources for key projects.

Optimizing capital and Restructuring the investment portfolio: With a prudent and effective financial 

management perspective, the Company decisively implemented a divestment strategy for projects 

that are no longer in the development focus or have a high capital occupancy rate but disproportionate 

returns. Streamlining the investment portfolio helps the Company free up resources, creating cash flow 

flexibility to be ready to shift capital into potential investment opportunities with higher feasibility.

Elevating governance and Strategic cooperation: In terms of governance and finance, the Company 

has proactively improved its ownership structure and actively sought strategic partners to promote M&A 

activities. This is an important lever to increase benefits for shareholders and expand business potential in 

the medium term. At the same time, perfecting the Board of Directors’ personnel and standardizing internal 

governance capacity over the past year were necessary steps to consolidate the internal foundation. 

These changes not only create a premise for sustainable development but also help the Company 

significantly improve its competitive advantage in the market with a vision of 1 to 5 years.

No. Business Lines

1
Manufacture of computers and peripheral 

equipment

2
Manufacture of communication 

equipment

3
Manufacture of consumer electronic 

products

4

Manufacture of electric motors, 

generators, transformers, and electricity 

distribution and control apparatus

5
Wholesale of other specialized products 

not elsewhere classified

6 Repair of machinery and equipment

7 Repair of other equipment

8 Construction of buildings of all kinds

9 Installation of other construction systems

10 Agents, brokers, and auctioneers

11 Wholesale of other household goods

12
Wholesale of agricultural machinery, 

equipment, and spare parts

13
Repair of computers and peripheral 

equipment

14 Repair of communication equipment

15
Repair of consumer electronic audiovisual 

equipment

16
Financial service activities not elsewhere 

classified

17
Real estate business, land use rights 

owned, used, or leased

BUSINESS LINES

No. Business Lines

18
Management consultancy activities 

(excluding financial, accounting, and 

legal consultancy)

19 Advertising services

20
Rental of machinery, equipment, and 

other tangible goods

21 Cashew nut cultivation

22 Coffee cultivation

23 Cultivation of other perennial crops

24 Mixed farming

25
Service activities incidental to crop 

production

26 Post-harvest service activities

27 Inland aquaculture

28

Processing and preserving of aquatic 

products and products from aquatic 

products

29
Processing and preserving of fruits and 

vegetables

30 Milling and production of coarse flour

31
Retail sale of automobiles (9 seats or 

less)

32
Agents for automobiles and other motor 

vehicles

33
Sale of spare parts and accessories for 

automobiles and other motor vehicles

34 Retail sale of food in specialized stores

BUSINESS LOCATIONS
The enterprise focuses on investing in resort services in strategic locations such as Khanh Hoa, Dong 

Nai (formerly Binh Phuoc), and the Southwestern provinces, leveraging tourism potential and local 

development. At the same time, the enterprise expands its operations through M&A in the fields of high-

tech agriculture, commercial real estate, and industry. This combination not only diversifies revenue 

sources but also enhances sustainable value and competitive position in the market.
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GOVERNANCE MODEL
ST8 Holdings Joint Stock Company operates under the joint-stock company model with the 

following management organizational structure: General Meeting of Shareholders, Board of Directors, 

Audit Committee, and General Director.

General Meeting of Shareholders
The highest authority of the Company, comprising all shareholders with voting rights.

Board of Directors
The management body of the Company, with full authority to act on behalf of the Company to decide 

and exercise the rights and obligations of the Company, except for those falling under the authority of the 

General Meeting of Shareholders.

Audit Committee
a specialized body under the Board of Directors. The Audit Committee shall consist of two or more 

members. The Chairperson of the Audit Committee must be an independent member of the Board of 

Directors. Other members of the Audit Committee must be members of the Board of Directors.

General Director
The person who manages the daily business operations of the Company; is under the supervision of 

the Board of Directors; and is responsible to the Board of Directors and before the law for the exercise of 

assigned rights and obligations.

Effective corporate governance will contribute to building the brand and creating prestige for the 

Company; furthermore, building a sound governance apparatus also contributes to improving the 

quality of corporate governance in the Vietnamese stock market.

INFORMATION ON GOVERNANCE MODEL, BUSINESS 
ORGANIZATION, AND MANAGEMENT STRUCTURE
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COMPANY’S SUBSIDIARIES AND AFFILIATED COMPANY

GENERAL MEETING OF SHAREHOLDERS

AUDIT COMMITTEE

BOARD OF DIRECTORS

GENERAL DIRECTOR

SUBSIDIARY FINANCE 
– ACCOUNTING DEPT.

ECOGREEN AGRI 
VIETNAM JSC

FINANCE – ACCOUNTING 
DEPARTMENT

ADMINISTRATION – 
HUMAN RESOURCES DEPT.

INFORMATION ON GOVERNANCE MODEL, BUSINESS 
ORGANIZATION, AND MANAGEMENT STRUCTURE

MANAGEMENT STRUCTURE

Name of company Registration place
and operation

Ownership 
percentage 

(%)

Voting rights 
percentage  

(%)
Main activity

Direct subsidiary

Ecogreen Agri Vietnam 

Joint Stock Company

BB-S02A, Ground floor, 
commercial area of Babylon 
3 building, New City – No. 17 

Mai Chi Tho Street, Quarter 7, 
An Khanh Ward, Ho Chi Minh 

City, Vietnam.

95.00 95.00
Rice trading 

business

Indirect subsidiary

Smoving Co., Ltd.

BB-S02A, Ground floor, 
commercial area of Babylon 
3 building, New City – No. 17 

Mai Chi Tho Street, Quarter 7, 
An Khanh Ward, Ho Chi Minh 

City, Vietnam.

95.00 95.00

Trading of other 

household 

goods 

(wholesale 

of suitcases, 

bags, pouches, 

wallets, etc.)

(i) Pursuant to Resolution of the General Meeting 

of Shareholders No. 02/2025/EAV/ĐHĐCĐ-NQ 

dated February 28, 2025, of Ecogreen Agri Vietnam 

Joint Stock Company approving the policy of 

divesting from Agriviet Agricultural Products Joint 

Stock Company (“Agriviet”). During the period, the 

Company completed the signing of the agreement 

to transfer all capital of Agriviet. As of December 

31, 2025, Agriviet Agricultural Products Joint Stock 

Company is no longer a Company’s subsidiaries 

of the Company.
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“Leveraging the trends of the era to shape a vision 
grounded in compliance, transparency, and efficiency.” 

Inheriting the excellence of its past journey while staying attuned 

to market realities, the Company prioritizes promoting investment 

in manufacturing, processing, digital human resource training, and 

sustainable development. The Company aspires to become a new 

catalyst in the digitalization of the economy, aiming to position its 

core business sectors—Agriculture, Smart Manufacturing, Human 

Resource Training, and Green Economy (Forest Data)—among the 

Top 100 fastest-growing enterprises within the next two years.

DEVELOPMENT ORIENTATION

“Accompanying and enhancing investor benefits” 

With a storied history spanning over 30 years, the Company has 

robustly undertaken historical transformations, ready to transcend 

old boundaries to meet the demands of a new era. The Company 

identifies its paramount responsibility as protecting brand value 

and seizing contemporary opportunities to create new values. The 

Board of Directors’ true and ultimate mission is to elevate the Group 

to a position of stable and sustainable growth, thereby ensuring and 

constantly increasing benefits for Investors.

“Leveraging the flow of the era to shape a vision based on the 
spirit of compliance, transparency, and efficiency.” 

Shareholder Value: Maximize benefits and enhance the Company’s 

market capitalization, ensuring harmony and transparency in the interests 

of all Shareholders.

Human Development: Constantly improve living standards, income, and 

create an ideal working environment for employees – the Company’s most 

valuable asset.

Community Responsibility: Ensure the interests of stakeholders, moving 

towards a sustainable, responsible, and humane development model.

“Act with integrity, uphold 
teamwork, innovation, and flexible 

adaptability.” 

PHILOSOPHY

Wisdom

as the Compass

Intelligence 

as the Tool

Individual Excellence 

as the Foundation

Prosperity 

as the Destination

OBJECTIVES

VISION

MISSION
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ECONOMIC AND INFLATION RISKS

Gathering elite individuals with high professional qualifications 

and good ethical reputation. We create a professional working 

environment where innovation and dedication are respected, 

considering this the decisive factor in bringing the Company 

to a new position.

STRATEG
Y
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01 HUMAN STRATEGY

Focusing resources on fields associated with smart production and 

green economy such as: Organic agriculture, high-tech processing 

plants, digital skill training, and building a forest data management 

platform to exploit value from Carbon credits.

KEY INVESTMENT STRATEGY

Committed to sustainable development through the 

application of green technology and resource optimization. 

The Company actively contributes to protecting the 

ecosystem, meeting international standards, and building a 

green future for future generations.

03ENVIRONMENTAL RESPONSIBILITY

04
Becoming a trusted partner of the community through creating job 

opportunities, improving labor skills, and supporting social welfare 

programs, spreading humanistic values to all regions.

SOCIAL RESPONSIBILITY

DEVELOPMENT STRATEGY RISKS

According to the General Statistics Office, in 2025, 

our country’s economy achieved a growth rate 

of 8.02%, meeting the targets set by the National 

Assembly and the Government. The agriculture, 

forestry, and fishery sector had positive changes, 

contributing 5.30% to the total added value of the 

economy, along with the boom of farm models 

(an increase of 37.54% compared to 2020), which 

has created a vibrant but extremely fierce market. 

The Company identifies many opportunities but 

also faces inevitable competitive pressures.

Besides that, fluctuations in cost indices are 

also factors closely monitored by the Company. 

Although the average consumer price index 

(CPI) in 2025 increased by 3.31% – a lower 

increase compared to the previous year and 

within the control of the National Assembly – core 

inflation at 3.21% still poses challenges regarding 

operating costs. For an enterprise operating 

strongly in the trade and service sector like ST8, 

inflationary pressure constantly affects the cost 

of goods, transportation costs, and corporate 

management expenses. Ensuring the goal of 

improving the lives of employees while still having 

to control profit margins in the face of price index 

fluctuations requires an extremely flexible and 

sensitive financial management strategy.

However, the Company has demonstrated a 

proactive risk management vision through 

adjusting its financial structure over the past 

year. One of the most important achievements 

is that the Company has taken good advantage 

of the favorable economic context to settle all 

loan debts, bringing the debt ratio to a minimum 

level at the end of 2025. This strategic move 

has helped the Company almost completely 

eliminate interest rate risk – a factor that often 

fluctuates in direct proportion to inflation. With a 

“clean” financial foundation and no pressure from 

interest expenses, the Company now possesses 

significant room to confidently disburse into key 

projects such as the Green Grow organic fertilizer 

factory, thereby creating a solid shield against 

unpredictable macroeconomic fluctuations and 

ensuring sustainable prosperity for investors.
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RISKS FROM M&A ACTIVITIES

RISKS

2025 was marked as one of the most vibrant 

years for the Mergers and Acquisitions (M&A) 

market in Vietnam, with many deals valued from 

trillions of VND or more, spanning from finance, 

consumer goods, real estate to renewable 

energy. The common point of the transactions is 

their large scale, increasingly complex structure, 

and association with long-term strategies, rather 

than short-term deals like in the previous period.

The M&A strategy is identified as one of the key 

growth drivers helping the Company quickly 

expand its ecosystem and diversify revenue 

sources in the new period. However, the Company 

is always clearly aware of the internal challenges 

of this activity, especially the risks arising from 

the process of appraisal, asset valuation, and 

the complexity of integrating corporate culture 

post-merger. Discrepancies in assessing project 

potential or difficulties in synchronizing the 

operating apparatus can affect the Group’s 

asset exploitation efficiency.

To manage and minimize these risks, the 

Company has established and strictly 

adheres to an in-depth appraisal process with 

consultation from leading financial and legal 

experts. All transactions are analyzed based on 

compatibility with the “Prosperity with the Era” 

strategy, ensuring transparency and the ability 

to create substantive added value. By focusing 

on targets with high potential to complement 

the Agriculture and Real Estate ecosystem, the 

Company is committed to ensuring that every 

investment decision is carefully considered 

to protect long-term interests and increase 

sustainable value for Shareholders.

LEGAL RISKS
As a multi-sector business group, the Company 

always defines legal compliance as the 

core foundation and guiding principle for 

all operational activities. In the context that 

the Vietnamese legal system is undergoing 

strong transformations with the issuance and 

amendment of important laws such as the Land 

Law, the Law on Real Estate Business, and new 

tax policies, the Company always proactively 

monitors all changes to timely adjust its business 

plans accordingly.

Particularly as a public company listed on 

the Ho Chi Minh City Stock Exchange (HOSE), 

the Company places special emphasis on 

the strict implementation of regulations 

regarding Information disclosure and corporate 

governance. To provide shareholders and 

investors with the most complete, accurate, and 

timely information, the Company has focused on 

upgrading its website interface to be modern and 

user-friendly, effectively meeting the information 

search needs of both domestic and international 

investors.

To effectively manage legal risks, the Company 

has perfected its internal governance structure 

and established a mechanism for regular 

updates on legal documents. We maintain close 

cooperative relationships with legal consultants 

and industry experts to ensure that all business 

decisions—from agricultural trade activities to 

strategic M&A deals—are executed strictly within 

the framework of the law. Prioritizing transparency 

and standardizing processes not only helps the 

Company minimize administrative procedural 

issues but also contributes to building solid trust 

with regulatory bodies, partners, and investors 

on the journey toward sustainable development.

SPECIFIC RISKS FROM THE BUSINESS OPERATIONS 
OF THE COMPANY’S SUBSIDIARIES

In the rice trading business, the Company faces 

risks inherent to the agricultural and essential 

goods industry. As rice is a commodity sensitive 

to food security policies, any fluctuations in 

import-export regulations from partner countries 

or changes in Government protectionist policies 

can directly impact the Company’s output and 

profit margins. Furthermore, the cyclical nature 

of seasons and extreme weather phenomena 

such as drought and saltwater intrusion in key 

raw material regions always pose a risk of supply 

chain disruption. In addition to market price risks, 

warehouse management and storage are major 

challenges; ensuring strict standards for food 

safety and plant quarantine is a prerequisite 

to avoiding losses in quality as well as risks of 

goods congestion at international border gates.

For the household goods wholesale segment, 

especially items such as suitcases, handbags, 

and wallets, the greatest risk lies in the rapid 

pace of change in consumer tastes and fashion 

trends. This is an extremely competitive industry, 

not only from domestic rivals but also from low-

priced imported brands. Managing the product 

portfolio requires particular market sensitivity, as 

any deviation in demand forecasting can lead 

to long-term inventory, forcing the Company 

to implement deep discount measures to 

release capital, which puts pressure on business 

performance. Additionally, due to the nature of 

the wholesale segment, the Company is also 

affected by fluctuations in logistics costs and the 

stability of the international input supply chain, 

which is easily impacted by exchange rate 

factors and geopolitical situations.

To proactively control and mitigate negative 

impacts, the Company has directed its member 

units to implement a flexible and in-depth risk 

management strategy. In the rice industry, 

the Company focuses on diversifying supply 

sources and applying price forecasting models 

to proactively lock in business contracts at 

the most favorable times. For the household 

goods segment, the “fast-in, fast-out” 

strategy is prioritized to minimize the risk of 

product obsolescence, while simultaneously 

strengthening strategic partnerships to optimize 

procurement costs. By combining strict control of 

operational processes with sensitivity to market 

fluctuations, the subsidiaries and associates are 

committed to maintaining stability in revenue 

and contributing positively to the overall business 

performance of the entire ST8 ecosystem.
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Indicator
2024 2025

% 2025/2024
Value Proportion Value Proportion

Revenue from sales of goods 471,448 99.70% 314,131 99.49% (33.37%)

Revenue from rendering of 

services
1,422 0.30% 1,624 0.51% 14.21%

Total 472,870 100.00% 315,755 100.00% (33.23%)

The Company’s 2025 operating results recorded a clear shift in the scale and structure of revenue sources, 

reflecting a strategy focused on highly selective operational segments to perfect the financial foundation. 

Total consolidated revenue for the year reached VND 315,755 million, equal to 66.77% compared to the 

performance in 2024, indicating a period of portfolio streamlining, divesting from companies outside the 

long-term development plan, and prioritizing growth quality over mere scale.

In the revenue structure, sales revenue continued to play the role of the primary pillar with a value of 

VND 314,131 million, accounting for an overwhelming proportion of 99.49%. Although sales revenue saw an 

adjustment, reaching 66.63% of the same period’s performance, this is the result of reviewing and refining 

commercial contracts to ensure risk management effectiveness in the context of restructuring.

A notable bright spot in the Company’s financial picture this year lies in the service revenue segment, 

which marked positive growth, reaching 114.16% compared to 2024. Increasing the service value from VND 

1,422 million to VND 1,624 million helped the contribution proportion of this segment rise from 0.30% to 

0.51%. This increase not only demonstrates the effort to optimize the ecosystem of supporting services 

but also shows the correct orientation of the Board of Management in diversifying cash flow, creating a 

premise to increase surplus value and consolidate the foundation before the fluctuations of the traditional 

commodity market.

BUSINESS AND PRODUCTION RESULTS

BUSINESS AND PRODUCTION OPERATIONS

Unit: Million VND

According to the 2025 Audited Consolidated Financial Statements

Indicator Plan 2025 Actual 2025 % Actual/Plan

Revenue from sales of goods and rendering 

of services
900,000 315,755 35.08%

Profit after tax 25,000 (8,039) (32.16%)

Unit: Million VND

According to the 2025 Audited Consolidated Financial Statements

PERFORMANCE COMPARED TO THE PLAN

The year 2025 was a period witnessing landmark 

adjustments in the Group’s operational strategy. The 

performance results compared to the set plan show 

a significant gap, truthfully reflecting the challenges 

from the market and the extensive restructuring 

process that the Company is aggressively pursuing.

Total revenue implemented during the year 

recorded VND 315,755 million, reaching 35.08% of 

the target plan of VND 900,000 million. The shortfall 

compared to the initial projection mainly stems 

from the Company’s proactive reduction in the 

scale of traditional commercial business segments 

with low and unstable profit margins. Instead 

of chasing pure revenue, ST8 chose a path of 

refining its investment portfolio, focusing resources 

on perfecting the apparatus and preparing the 

foundation for key projects in the new ecosystem.

The profit after tax indicator for 2025 recorded a 

negative VND 8,039 million, while the set plan was 

VND 25,000 million. This is an inevitable consequence 

of costs incurred during the restructuring process, 

handling residuals from the old business model, and 

initial investment costs for green projects. Although 

the implemented figure did not meet expectations 

in terms of short-term finance, this is considered 

a necessary step back to “clean up” the balance 

sheet. The full settlement of all loan debts and the 

maximum reduction of Financial expenses over the 

past year are proof of the Board of Management’s 

efforts in building a safe and sustainable financial 

structure for the upcoming breakthrough phase.

Although the quantitative Indicators for 2025 

were not completed compared to the projected 

plan, in qualitative terms, ST8 achieved important 

progress in transforming its governance model 

and establishing a new position in the market. 

The figures recorded in the 2025 audited Financial 

Statements are the bottom of the restructuring 

process, creating a solid hinge for the Company to 

aim for realizing profits from strategic projects such 

as Green Grow and high-end commercial service 

activities in 2026.

Revenue from 
sales of goods

Revenue from 
rendering of 

services

Unit: Million VND

471,448 

1,422 

314,131 

1,624 

0 50,000 100,000 150,000 200,000 250,000 300,000 350,000 400,000 450,000 500,000

2025 2024
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Work history

Time Workplace

06/2023 – present Chief accountant of ST8 Holdings joint stock company

06/2023 – present Chief accountant of Ecogreen Agri Vietnam JSC

Nationality:  Viet Nam

Date of birth:  01/01/1986

Qualification: Bachelor

Position: General Director and Member of the Board of Directors

Current position at other organizations: General Director - 

Ecogreen Agri Viet Nam SJC

Work history

Time Workplace

2015 – 2022 Deputy Director of Chinh Dong Construction Co., Ltd.

12/2024 – present General Director of Ecogreen Agri Vietnam JSC

01/2025 – present General Director of ST8 Holdings joint stock company

Ms. TRAN THI SUONG
General Director

As of December 31, 2025

No. Member Position Number of 
shares held

Ownership 
percentage Note

1 Ms. Tran Thi Suong General Director - -
Appointed on 

09/01/2025

2 Ms. Phan Thi Anh Phung Chief accountant - -
Appointed on 

24/06/2023

ORGANIZATION AND PERSONNEL

LIST OF THE BOARD OF MANAGEMENT BIOGRAPHY OF THE BOARD OF MANAGEMENT

Nationality:  Viet Nam

Date of birth:  20/05/1982

Qualification: Bachelor

Position: Chief accountant 

Current position at other organizations: None

Ms. BA PHAN THI ANH PHUNG 
Chief accountant

On 09/01/2025, the Board of Directors issued Resolution No. 01/2025/ST8/HĐQT-NQ approving the dismissal 

of Mr. Tran Hai Phong from the position of General Director and Legal Representative of ST8 Holdings JSC 

and approving the appointment of Ms. Tran Thi Suong as the Legal Representative of ST8 Holdings JSC, 

holding the position of General Director.
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No. Criteria

2024 2025

Quantity 
(people)

Proportion 
(%)

Quantity 
(people)

Proportion 
(%)

I By labor qualification 25 100 25 100

1 University and above 25 100 25 100

2 College and professional secondary school - - - -

3 Elementary level and technical workers - - - -

4 Unskilled labor - - - -

II By gender 25 100 25 100

1 Male 14 56 14 56

2 Female 11 44 11 44

III By labor contract duration 25 100 25 100

1 Short-term contracts under 1 year 4 16 4 16

2 Contracts with a term from 1-3 years 12 48 12 48

3 Indefinite term contracts 9 36 9 36

Total 25 100 25 100

Total number of employees

25 people

ORGANIZATION AND PERSONNEL

NUMBER OF EMPLOYEES

Criteria 2023 2024 2025

Total number of employees (people) 11 25 25

Average income (VND/person/month)  8,018,183  7,956,721 12,882,566 

AVERAGE INCOME PER EMPLOYEE

LABOR STRUCTURE BY GENDER IN 2025

14 men

56%
11 women

44%

16%

48%

36%

Short-term contracts under 1 year

Contracts with a term from 1-3 years

Indefinite term contracts
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The Company focuses on developing comprehensive capabilities for its personnel, 

creating a continuous learning environment so that each individual has the opportunity 

to maximize their professional potential and creative thinking.

	» Enhancing specialized expertise: In addition to core management knowledge, the 

Company prioritizes training personnel specialized in high-tech agriculture, such as 

modern cultivation techniques, biotechnology applications, and digital transformation 

in agriculture, to directly serve the expansion strategy of its subsidiaries.

	» Improving soft skills: Training programs on leadership mindset, professional 

communication skills, and problem-solving are designed flexibly to suit each personnel 

level, helping the team adapt quickly to market changes.

	» Pioneering digital transformation: The Company periodically organizes training 

courses on technology, new management software applications, and webinars. 

Promoting digital skills helps optimize labor productivity and build a modern, connected 

working culture.

TRAINING AND CAPACITY DEVELOPMENT

The Company builds a fair, transparent, and competitive benefits system, considering it a 

sustainable link between the business and its employees.

	» Flexible salary and bonus system: The income structure is built based on actual 

capacity and performance (KPIs), including base salary and performance bonuses, 

project bonuses, and seniority bonuses. This ensures that every individual’s effort is 

recognized and rewarded worthily.

	» Comprehensive benefits: In addition to fully implementing insurance and welfare 

regimes according to legal regulations, the Company focuses on caring for the spiritual 

life of employees through subsidy programs, allowances, and bonding extracurricular 

activities, aiming to create a happy and stable working environment.

SALARY, BONUS, AND BENEFITS POLICY

The Company identifies recruitment as a key factor in building a high-quality successor 

team, creating a substantial competitive advantage in the market.

	» Strict selection standards: The Company targets candidates who are not only 

professionally competent but also possess core values: integrity, commitment, and 

alignment with corporate culture.

	» Professional process: The recruitment process is conducted transparently and 

objectively, applying multi-dimensional assessment methods to find the right person 

for the right position.

	» Long-term goals: Beyond just filling vacant positions, the Company’s recruitment 

strategy focuses on attracting “individual elites” – talents with the aspiration to 

contribute to conquering sustainable development milestones with the Company.

RECRUITMENT AND TALENT ATTRACTION STRATEGY

ORGANIZATION AND PERSONNEL

WORKING ENVIRONMENT AND HUMAN RESOURCES POLICY
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INVESTMENT SITUATION 
AND PROJECT IMPLEMENTATION STATUS
MAJOR INVESTMENTS

GREEN GROW ORGANIC FERTILIZER PRODUCTION PLANT

498
Billion VND

Investment 
objective

- Providing high-quality organic fertilizer and substrate;
- Reducing pollution from agricultural waste;
- Creating jobs and supporting local economic development

Location Thanh Hoa Province

Scale
9 hectares; Design capacity: 200,000 tons/year, including 160,000 tons of 
organic fertilizer and 40,000 tons of growing media.

Implementation 
Progress

The project is expected to be implemented from September 2025 to 
September 2027, with the following estimated timeline:
- Investment preparation (Land acquisition/leasing, legal procedures, and 
licensing): 06 months.
- Construction phase: 12 months.
- Equipment installation, trial testing, and commissioning: 06 months.

Capital Sources

Owner’s equity; capital from offering shares to shareholders, investors, and 
from bank loans, credit institutions, etc. The General Meeting of Shareholders 
authorizes the Board of Directors to decide on the investment capital 
structure.

Total investment capital

SUBSIDIARIES, ASSOCIATED COMPANIES

Subsidiaries Business Activities
Chapter 
capital

Ownership 
percentage 

Net 
revenue 

2025

Profit 
after tax 

2025

Ecogreen Agri Vietnam 

Joint Stock Company
Rice trading business 200,000 95% 224,424 551

Unit: Million VND
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No. Indicator 2024 2025 % Change

1 Total assets 517,745 357,419 (30.97%)

2 Net revenue 472,870 315,755 (33.23%)

3 Cost of goods sold 450,066 309,981 (31.13%)

4 Operating profit 4,170 (9,537) -

5 Other profit 25,047 1 (100.00%)

6 Profit before tax 29,217 (9,536) -

7 Profit after tax 23,968 (8,039) -

FINANCIAL SITUATION

FINANCIAL SITUATION
Unit: Million VND

No. Indicator Unit 2024 2025

Liquidity indicators

1

Current ratio Times 2.09 3.96

Quick ratio Times 1.53 3.96

Capital structure indicators

2

Debt/Total assets ratio % 40.69 19.01

Debt/Equity ratio % 68.62 23.47

Operating capacity indicators

3

Inventory turnover Turns 3.88 5.34

Total asset turnover Turns 1.19 0.72

Profitability indicators

4

Profit after tax / Net revenue ratio % 5.07 -

Return on average equity % 8.27 -

Return on total assets % 6.03 -

Operating profit/ Net revenue ratio % 0.88 -

MAJOR FINANCIAL INDICATORS

The financial picture of ST8 Holdings in 2025 faithfully 

reflects the efforts to streamline and sanitize the 

asset structure after a comprehensive restructuring 

process. Total assets at the end of the year were 

recorded at 357,419 million VND, a decrease of 

30.97% compared to 2024. This reduction in asset 

scale is part of a strategy of aggressive divestment in 

non-core business segments and underperforming 

subsidiaries, aiming to concentrate all resources 

on core projects with more sustainable growth 

potential.

This shift also led to an adjustment in business 

scale, with net revenue reaching 315,755 million 

VND, a decrease of 33.23% over the same period. 

However, the fact that the cost of goods sold also 

decreased by 31.13% shows that the Company is 

making efforts to optimize operating costs during 

the model transition period.

Regarding profit efficiency, the profit after tax 

recorded a negative figure of 8,039 million VND, fully 

reflecting the costs incurred during the processing 

of residues from the old model and investment 

costs for the foundation of new projects. The biggest 

difference compared to 2024 lies in other profit, as 

the previous year contributed up to 25,047 million 

VND (accounting for the majority of profit before 

tax), while this year it only recorded an insignificant 

value. This shows that the 2025 financial results 

reflect more substantially the core operating 

capacity during the investment phase, rather than 

depending on extraordinary income.

Although profit indicators temporarily recorded 

negative figures, proactively narrowing the balance 

sheet and bringing the debt ratio to an absolutely 

safe level is proof of a prudent management 

mindset. The 2025 financial results are seen as 

a necessary “bottom point” in the restructuring 

cycle, creating a clean and streamlined financial 

foundation, ready for the breakthrough of key 

projects in the coming period.
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Liquidity indicators

Capital structure indicators

Operating capacity indicators

FINANCIAL SITUATION

MAJOR FINANCIAL INDICATORS

Regarding liquidity capacity, the Company has established a financial safety ratio at an optimal 

level, creating a solid foundation against market fluctuations. The current ratio increased sharply 

from 2.09 times in 2024 to 3.96 times at the end of 2025. In particular, the quick ratio also reached 

Regarding operating capacity, a notable bright spot lies in supply chain management efficiency with 

inventory turnover improving from 3.88 times to 5.34 times. Faster goods circulation speed has helped 

minimize the risk of capital stagnation and optimize working capital usage efficiency. However, due 

Regarding capital structure, the strategy of sanitizing the balance sheet and minimizing financial 

risks was implemented aggressively. The Debt-to-Total Assets ratio decreased sharply from 40.69% 

to 19.01%; in parallel, the Debt-to-Equity ratio also decreased deeply from 68.62% to a record low of 

3.96 times, soaring compared to the 

1.53 times of the previous year. The 

fact that these two ratios are close to 

each other shows that the liquidity of 

current assets is extremely high, and 

at the same time reflects an effective 

inventory management strategy, 

especially the fact that having no 

inventory keeps the Company always 

in a position to meet all immediate 

debt obligations without depending 

on the speed of goods clearance.

23.47%. Proactively bringing financial 

leverage to a minimum, with no short-

term and long-term debt, not only 

helps the Company eliminate interest 

expense pressure in the context of 

fluctuating interest rates, but also 

affirms high financial autonomy, 

creating great room to mobilize new 

capital to serve strategic investment 

projects in the future.

to being in the model transition 

and business portfolio streamlining 

phase, the total asset turnover ratio 

adjusted from 1.19 times to 0.72 times. 

This indicator correctly reflects the 

status of a business in the process 

of restructuring assets, preparing 

the foundation for new business 

segments to officially go into 

operation and contribute revenue in 

subsequent periods.

Unit: Times

Unit: %

Unit: Turns

2.09

3.96

1.53

3.96
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Number of 

free-transferable shares 

Total number of treasury 

shares
25,720,902
Shares

25.720.902 
Shares

0 Shares

0 Shares

Type of shares: Common shares

Par value: 10,000 VND/share

Total number of 

outstanding shares

Number of 

restricted-transfer shares

ST8 Holdings Joint Stock Company has been listed on the Ho Chi Minh City Stock Exchange (HOSE) 

since December 18, 2007. 

Stock code: ST8
Kiểm toán độc lập: Công ty TNHH kiểm toán VACO.

Treasury share transactions: None 

Other securities: None 

Maximum Foreign Ownership Limit
Pursuant to Official Letter No. 6202/UBCK-PTTT dated September 24, 2024, issued by the State Securities 

Commission regarding the notification of the maximum foreign ownership limit at ST8 Group Joint Stock 

Company, the maximum foreign ownership limit of the Company is set at 50% of the charter capital.

No. Indicator
Number of 

 shares
Value (VND)

Ownership 

ratio (%)

I Shareholders by ownership ratio 25,720,902 257,209,020,000 100.00%

1
Shareholders holding 5% or more of  
share capital

- - -

2
Shareholders holding less than 5% of 
share capital

25,550,894 257,209,020,000 100.00%

II State shareholders - - -

III Treasury shares - - -

IV Domestic shareholders  25,601,344  256,013,440,000 99.54%

1 Individuals  25,526,705  255,267,050,000 99.25%

2 Organizations  74,639  746,390,000 0.29%

V Foreign shareholders  117,694  1,176,940,000 0.46%

1 Individuals  98,988  989,880,000 84.11%

2 Organizations  18,706  187,060,000 15.89%

Total (IV + V)  25,719,038  257,190,380,000 100.00%

List of major voting shareholders
As of December 31, 2025, the Company has no major shareholders holding ST8 shares.

SHAREHOLDERS STRUCTURE, CHANGE IN THE 
OWNER’S EQUITY

SHARES SHAREHOLDERS STRUCTURE 

As of December 31, 2025
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Registration 

number

Completion time of the 

issuance
Date of issue

Increased 

charter capital

Charter capital after 

issuance

First registration - 6/12/2007 82,000,000,000 82,000,000,000

1st Amendment Share issuance 27/8/2008 8,182,670,000 90,182,670,000

2nd Amendment Share issuance 5/10/2009 4,477,610,000 94,660,280,000

3rd Amendment Share issuance 28/12/2009 9,403,290,000 104,063,570,000

4th Amendment Share issuance 11/8/2010 15,515,450,000 119,579,020,000

5th Amendment Share issuance 19/12/2013 5,946,210,000 125,525,230,000

6th Amendment
Share issuance for 

dividend payment
14/7/2014 12,488,620,000 138,013,850,000

7th Amendment
Share issuance for 

dividend payment
2/7/2015 27,478,240,000 165,492,090,000

8th Amendment

Issuance to increase 

share capital from equity 

combined with treasury 

share distribution

18/7/2016 32,363,400,000 197,855,490,000

9th Amendment
Share issuance for 

dividend payment
16/6/2017 59,353,530,000 257,209,020,000

To prepare capital for the investment process, ST8 organized an Extraordinary General 
Meeting of Shareholders on August 29, 2025, to approve the plan to privately offer 15 million 
shares at a price of 10,000 VND/share to professional securities investors. Shares are restricted 
from transfer within 1 year, with the issuance timing authorized to the Board of Directors. If 
successfully implemented, the Charter capital of ST8 will increase to over 407 billion VND. 
Maximum Foreign Ownership Limit.

SITUATION OF CHANGES IN OWNER’S EQUITY
Unit: VND

SHAREHOLDERS STRUCTURE, CHANGE IN THE 
OWNER’S EQUITY
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ANNUAL REPORT 2025

REPORT 
Environment, Social, 
Governance of the Company



48 ANNUAL REPORT 2025 49ST8 HOLDINGS JOINT STOCK COMPANY

Environmental impact

Raw material management

The Company is committed to sustainable development based on the harmony between economic 

benefits, environmental protection, and social responsibility. In all operational activities, the Company 

strictly complies with environmental legal regulations, while proactively establishing pollution control 

mechanisms and making efforts to reduce greenhouse gas (GHG) emissions. This goal is materialized 

by investing in energy-saving equipment and optimizing commercial production processes to minimize 

negative impacts on the ecosystem, as well as actively increasing green spaces in work areas and 

warehouses.

Alongside technical solutions, the Company places special emphasis on building a “green living” culture 

internally and within the community. Through periodic training and awareness programs, ST8 continuously 

raises awareness and encourages employees to actively participate in environmental protection initiatives. 

We prioritize selecting and using eco-friendly raw materials while applying scientific and thorough waste 

management processes. For ST8, every current effort to protect the environment is a foundational brick for 

building a prosperous and sustainable future for generations to come.

The Company identifies raw material management 

as a key factor in ensuring product quality and 

optimizing operating costs. With the principle of 

sustainable development, ST8 not only focuses 

on ensuring a stable supply but also prioritizes 

environmental friendliness, aiming for the goal of 

self-sufficiency in clean raw materials through 

strategic investment projects.

Green Grow Project – A vital link in the clean 

agricultural value chain. A breakthrough highlight 

in the Group’s raw material management strategy 

is the investment in the Green Grow organic fertilizer 

factory project in Thanh Hoa. With a design capacity 

of up to 200,000 tonnes/year, this project plays a 

central role in converting agricultural by-products 

into high-quality organic fertilizers and growing 

media. Instead of relying on imported chemical 

materials, ST8 proactively creates green input 

materials, directly serving a sustainable cultivation 

cycle. This is a testament to the circular economy 

model that the Company is pursuing: maximizing 

natural resources, minimizing waste, and creating 

sustainable added value for the agricultural 

industry.

Energy consumption

Content
2024 

Consumption

2025 

Consumption
% change

Electricity 

(kWh)
10,525 10,458 - 0.64%

Wastewater  

(m3)
18 18.5 + 2.78%

In the Group’s operational structure, 

infrastructure and corporate logistics 

management play a key supporting role in 

creating value and competitive advantage. 

The Company is always aware that 

energy optimization not only helps reduce 

management costs but also demonstrates 

responsibility toward the environment.

The Company’s main source of energy consumption is currently electricity, which directly serves 

management, operations, and management information systems. In 2025, thanks to the synchronous 

implementation of energy-saving solutions and the increased awareness of staff, electricity consumption 

indices have shown positive improvements.

The reduction in electricity consumption in the context of increasing administrative workload demonstrates 

the effectiveness of policies on using energy-saving equipment and optimizing office operating hours. 

Regarding water resources, despite a slight increase in wastewater volume due to stable office personnel 

scale and daily living needs, the Company still strictly controls it to ensure no waste and compliance with 

environmental hygiene standards.

Through the combination of lean office infrastructure management and investment in clean production, 

the Company is committed to continuing its efforts to minimize environmental impact, aiming for a 

comprehensive green business model in the future.
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Water consumption

In the Group’s resource management system, water usage is carried out 

based on the principles of thrift, responsibility, and sustainable ecosystem 

protection. Currently, the Company’s water usage needs mainly serve 

daily living activities at the office and a small portion for infrastructure 

maintenance.

Based on recorded data, the volume of wastewater generated in 2025 has 

fluctuated slightly compared to the previous year.

Strict control and Responsibility in supply

Content
2024 

Consumption

2025 

Consumption
% change

Electricity 

(kWh)
10,525 10,458 - 0.64%

Wastewater  

(m3)
18 18.5 + 2.78%

Although the volume of wastewater increased by approximately 2.78%, 

this is still a low level of fluctuation and remains within the Company’s 

control. This increase corresponds to maintaining a stable personnel scale 

and work intensity at the office to serve the Group’s restructuring process. 

ST8 is committed to fully complying with technical standards for urban 

drainage and wastewater treatment, ensuring no negative impact on the 

general drainage system of the area.

In agricultural trade: The Company establishes a 

strict quality control process right from the rice 

procurement stage, ensuring no toxic chemical 

residues and meeting all international food safety 

and hygiene standards. The combination of clean rice 

and organic fertilizer from the Green Grow project will 

create a closed agricultural ecosystem, enhancing 

the ST8 brand reputation in the export market.

In the household goods segment: The Company 

prioritizes selecting suppliers that use recycled 

materials or eco-friendly synthetic materials for 

suitcases and handbags. ST8 also implements 

a roadmap to reduce single-use plastic 

packaging, replacing them with reusable or 

biodegradable materials during packaging 

and transportation.

By applying modern management tools to track consumption norms and accurately forecast demand, 

the Company is committed to optimizing all resources and limiting wasteful inventory. The combination 

of in-depth management capacity and the strategy of investing in green material production through 

the Green Grow project helps ST8 affirm its pioneering position in creating a sustainable and responsible 

business cycle.

Compliance with environmental  
protection laws

The Company is clearly aware of the strategic 

importance of sustainable development and 

minimizing environmental impact throughout its 

business operations. Over the past year, the Company 

has implemented environmental management 

policies closely integrated into the production and 

business activities of the Company’s subsidiaries 

and affiliates, not only stopping at complying 

with current legal regulations but also aiming for 

international standards on ecosystem protection. The 

Company prioritizes the economical and efficient use 

of resources, implements measures to limit waste 

generation at the source, and continuously raises 

environmental protection awareness throughout the 

entire system from ST8 to its member units.

The clearest evidence of this commitment is 

the Company’s focus of resources on the fields 

of green agriculture and circular economy. The 

Green Grow organic fertilizer factory project is 

a key step in replacing chemical products with 

sustainable biological solutions, contributing 

to soil improvement and reducing rural 

environmental pollution. At the same time, in 

office and warehouse management activities, 

the Company promotes a digital transformation 

roadmap to minimize the use of paper 

documents, optimize energy consumption, and 

encourage “green office” initiatives. For ST8, 

environmental protection is not only a social 

responsibility but also a core factor to increase 

brand value and ensure long-term prosperity 

for the community and future generations.
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Labor policies to ensure health, safety and welfare of workers

At ST8, human resources are not only an operational factor but also a decisive factor in the success 

and competitive strength of the business in the market. Clearly aware of this, over the past year, the 

Company has prioritized dedicating resources and dedication to investing in human development, taking 

the satisfaction and dedication of the team as a measure of sustainable development.

The Company builds a working environment based on the spirit of respect and long-term engagement, 

always placing special importance on and creating all conditions for each individual to maximize their 

capacity, especially for the team of experienced personnel with high Qualification. ST8 is not just a 

workplace, but also a professional, dynamic, and safe creative space, where every employee’s contribution 

is valued and recognized worthily.

The difference in ST8’s human resource management is understanding and multi-dimensional interaction. 

The Board of Directors and the HR department regularly consult directly with employees to build and perfect 

promotion and reward policies. All remuneration policies are designed based on transparent criteria: from 

work results and sense of responsibility to practical contributions to overall business efficiency.

Continuously improving welfare policies and career development paths not only helps ST8 attract talent 

but also builds a passionate team of employees, ready to join the Company in creating new values for the 

community and society.

Policies related to employees

Report on green capital market activities under the guidance of 
the SSC
In 2025, ST8 did not have any activities related to the green capital market; however, in the future, the 

Company will respond to and leverage incentives when participating in the green capital market in Viet-

nam and internationally.

Employee training activities

With the orientation of building an elite and 

comprehensive personnel team, the Company 

always prioritizes investing resources in training 

and professional development. At ST8, learning is 

not only a requirement but also a right, where every 

employee is given maximum conditions to cultivate 

knowledge, practice professional skills, and break 

through their own capacity limits.

The highlight of the learning culture at ST8 is the 

mentoring program and direct experience sharing. 

The Company’s Board of Directors has established 

a mechanism for core, experienced personnel to act 

as guides and mentors for new employees. Through 

practical lessons and shared success stories, we 

not only impart skills but also foster systematic 

thinking and a sense of responsibility, creating a 

strong bond between generations of personnel.

To maintain a competitive advantage in a volatile 

market, the Company periodically organizes 

specialized training programs for each job position. 

These courses help staff:

•	 Trend updates: Rapid access to the latest 

technologies and management methods in the 

industry.

•	 Skill standardization: Enhancing practical work 

performance to meet the rigorous standards of 

a listed corporation.

•	 Future readiness: Remaining steadfast in the 

face of new challenges and more complex job 

requirements in the multi-industry development 

roadmap.

For ST8, training is not merely a cost but a strategic 

investment in ‘human capital’. A team with an open 

mindset and sharp skills is the most solid foundation 

for the Company to successfully implement 

restructuring goals and accompany long-term 

sustainable development.

Report On Responsibility For Local Community

At ST8, we believe that the value of a business is not only measured by financial profit for shareholders 

but also lies in the commitment to serving the community. With the mindset of a socially responsible 

organization, ST8 is committed to the goal of harmonizing economic growth and contributing positively 

to local prosperity.The most vivid proof of this commitment is the strategic partnership project between 

ST8 and our partner Hoang Thinh to optimize 535 hectares of forest in Da Teh district, Lam Dong province. 

This is not just an investment project, but a multi-

objective sustainable development ecosystem:

•	 Enhancing resource value: Developing the 

economy under the forest canopy through 

commercial, agro-forestry, and high-tech 

tourism services, ensuring that exploitation 

goes hand-in-hand with conservation.

•	 Technology pioneering: Integrating artificial 

intelligence (AI) into management and 

monitoring systems to protect natural resources 

in the most transparent and effective way.

•	 Promoting the Carbon credit market: Building 

a carbon credit platform – a green certificate 

representing efforts to reduce greenhouse 

gas (GHG) emissions. This is a strategic step 

to contribute to building a global carbon 

market, creating sustainable revenue from 

environmental protection.

The project in Lam Dong has been creating positive 

impacts that spread to social life:

•	 Job creation: Opening up many new career 

opportunities for local workers in the fields of 

green tourism and forest management.

•	 Improving living standards: Improving 

income and equipping people in the project 

area with a sustainable economic mindset.

•	 Ecosystem protection: Affirming ST8’s 

commitment to creating a green future, where 

economic development and environmental 

protection are inseparable.

Through investing in in-depth and humanistic 

projects, ST8 affirms its position as a pioneering 

enterprise, always striving for a prosperous 

society—the core foundation for the Group’s 

sustainable development in the future.
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Assessment of operating results
	

Financial situation

Improvements in organizational structure, policies, 
and management
	

Future development plan

Explanations of the General Director regarding audit 
opinions

Assessment Report related to environmental and 
social responsibilities of The Company

3 REPORT AND ASSESSMENT 
OF THE GENERAL DIRECTOR
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The year 2025 marked a comprehensive and 

decisive restructuring phase for ST8 Holdings, with 

the consistent focus on streamlining operations 

and strengthening the balance sheet to prepare for 

a new breakthrough cycle. The operating results for 

the year truthfully reflect the strategy of proactively 

downsizing traditional low-margin commercial 

segments, with total net revenue reaching 315,755 

million VND, equivalent to a 35.08% implementation 

rate compared to the set plan. Although sales 

revenue still plays a leading role, the positive 

highlight lies in the service provision segment 

with an impressive growth of 114.16%, proving the 

first correct steps in the roadmap to diversify the 

ecosystem and exploit value-added services.

Regarding profit efficiency, the after-tax profit of 

negative 8,039 million VND was identified by the 

Board of Management as a necessary ‘bottom’ 

of the restructuring process, as the Company 

accepted to trade off short-term profit to definitively 

handle remnants from the old model and promote 

investment in foundations for green projects. In 

return, the quality of the Group’s financial health 

has been elevated to an absolute safety threshold 

Indicator Plan 2025 Actual 2025 Actual 2024
Actual 2025/

Plan 2025
Actual 2025/
Actual 2024

Total revenue 900,000 315,755 472,870 35.08% 66.77%

Profit before tax 25,000 (8,039) 57,506 - -

with short-term and quick payment ratios both 

reaching high levels, reflecting extremely abundant 

liquidity capacity. Simultaneously, efforts to reduce 

financial leverage have yielded breakthrough 

results by significantly reducing the debt-to-equity 

ratio. These significant advancements, along 

with the optimization of resource management 

and transparency in shareholder relationships, 

have established a ‘clean’, lean, and resource-

rich financial foundation, helping the Group be 

completely confident in realizing breakthrough 

growth targets from 2026 onwards.

ASSESSMENT OF OPERATING RESULTS

     ~ 35.08%

315,755
TOTAL REVENUE

compared to the 2025 plan

Million VND

Unit: Million VND

According to the 2025 audited consolidated financial statements
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ASSESSMENT OF OPERATING RESULTS

Continuing the efforts from the previous period, in October 2025, ST8 was honored 

to receive the ‘Top 3 Small Cap with the best IR activities as evaluated by financial 

institutions’ award at the IR Awards 2025. This is an objective and prestigious 

recognition from the community of financial experts for the transparency and 

professionalism in ST8’s information disclosure and corporate governance. This 

award not only affirms the reputation of the Board of Directors and the Board 

of Management but is also proof of the Company’s sustainable commitment to 

protecting the interests of and maintaining a trusted relationship with investors.

VALIDATION OF TRANSPARENCY AND 
PROFESSIONALISM IN INVESTOR RELATIONS (IR)

PROGRESS ACHIEVED BY THE COMPANY

The year 2025 recorded significant progress for the Company in streamlining 

the organization and strengthening the balance sheet. The completion of the 

divestment from Agriviet Agricultural Products Joint Stock Company in March 

2025 was a strategic decision, helping the Company cut off inefficient business 

segments to focus resources on key projects. Notably, the Company achieved 

a major step forward by settling all loan debts, bringing the debt ratio to an 

extremely low level. This achievement helps ST8 possess an absolutely safe 

financial structure, ready for breakthrough investment plans in the future without 

being pressured by interest expenses.

BREAKTHROUGH IN FINANCIAL 
RESTRUCTURING AND INVESTMENT STRATEGY
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Indicator
2024 2025

% Change
Value Proportion Value Proportion

Current assets 432,744 83.58% 269,242 75.33% (37.78%)

Cash 12,758 2.95% 783 0.29% (93.86%)

Short-term financial 

investments
25,101 5.80% 624 0.23% (97.51%)

Short-term receivables 274,611 63.46% 267,761 99.45% (2.49%)

Inventories 116,098 26.83% 0 0.00% -

Other short-term assets 4,175 0.96% 74 0.03% (98.22%)

Non-Current assets 85,002 16.42% 88,177 24.67% 3.74%

Long-term receivables 110 0.13% 145 0.17% 32.72%

Fixed assets 38,796 45.64% 80 0.09% (99.79%)

Long-term assets in progress 1,641 1.93% 591 0.67% (64.02%)

Long-term financial

investments
44,100 51.88% 87,350 99.06% 98.07%

Other long-term assets 354 0.42% 11 0.01% (96.95%)

Tổng tài sản 517,745 100.00% 357,419 100.00% (30.97%)

Unit: Million VND

According to the 2025 audited consolidated financial statements

FINANCIAL SITUATION

ASSET SITUATION

In 2025, the asset structure of ST8 Holdings 

recorded a strategic change, clearly reflecting 

the flexible financial management model and 

the orientation toward streamlining assets. Total 

assets reached 357,419 million VND, a decrease of 

30.97% compared to the beginning of the period, 

mainly due to the decisive handling of inefficient 

operating segments to focus resources on 

investment portfolios with higher profit potential.

An important highlight in the short-term asset 

structure is that the Group has completely settled 

the inventory balance from 116,098 million VND to 

0 VND. Not maintaining inventory at the end of 

the year not only helps release occupied capital, 

increasing inventory turnover to 5.34 times, but 

also proves the transformation of the business 

model towards specialized commercial services, 

minimizing the risk of storage and asset damage. 

Instead, capital is focused on Short-term 

Receivables (267,761 million VND), accounting for 

99.45% of short-term assets, reflecting the active 

capital circulation phase in new commercial 

transactions.

At the same time, the long-term asset structure 

also witnessed a breakthrough in financial 

investment activities. The Group divested almost 

all Tangible fixed assets (down 99.79%), keeping 

only a symbolic value to optimize operating 

costs and depreciation. Conversely, the long-

term financial investment portfolio grew 

strongly by 98.07%, reaching 87,350 million VND. 

This shift affirms ST8’s position as a strategic 

investment institution, focusing on owning and 

controlling key links in the green and sustainable 

agricultural ecosystem. With the existing asset 

structure—lean in infrastructure but abundant in 

investment resources—the Group is ready with 

the necessary conditions to activate key projects 

in the next business cycle.

2024

2025

75.33%

24.67%

Current assets Non-Current assets

83.58%

16.42%

Current assets Non-Current assets
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Indicator
2024 2025

% Change
Value Proportion Value Proportion

Current liabilities 207,087 98.29% 67,934 100.00% (67.20%)

Short-term trade payables 23,027 11.12% 63,103 92.89% 174.04%

Short-term advances from 

customers
1,424 0.69% 0 - -

Taxes and amounts payable to 

the State budget
4,624 2.23% 852 1.25% (81.58%)

Payables to employees 396 0.19% 0 - -

Short-term accrued expenses 616 0.30% 240 0.35% (61.06%)

Other short-term payables 1,277 0.62% 74 0.11% (94.20%)

Short-term loans and 

obligations under finance 

leases

172,058 83.09% 0 0.00% -

Bonus and welfare funds 3,664 1.77% 3,664 5.39% 0.00%

Long-term liabilities 3,602 1.71% 0 - -

Long-term accrued expenses 5 0.12% 0 - -

Long-term loans and 

obligations under finance 

leases

- - 0 - -

Total liabilities 210,689 100.00% 67,934 100.00% (67.76%)

Unit: Million VND

According to the 2025 audited consolidated financial statements

LIABILITIES SITUATION

The year 2025 marked an important 

transformation for ST8 Holdings in strengthening 

the financial structure through a strategy of 

reducing leverage and optimizing capital 

autonomy. A major highlight in capital 

management is that the Group decisively settled 

the entire loan portfolio, bringing the balance of 

loans and Finance lease liabilities (both short-

term and long-term) from over 172 billion VND to 

0 VND. Completely eliminating loan debt not only 

helps the Company eliminate interest expense 

pressure in a volatile market context but also 

reduces total Liabilities sharply by 67.76%, to only 

67,934 million VND at the end of the period.

The sharp decline in debt obligations has directly 

elevated the Group’s financial safety indicators 

to an ideal threshold, with the Debt/Total Assets 

ratio decreasing from 40.69% to 19.01% and the 

Debt/Equity ratio falling significantly from 68.62% 

to 23.47%. In the current debt structure, short-term 

liabilities account for 100%, primarily consisting 

of Short-term Trade payables (accounting for 

92.89%), indicating that capital appropriation is 

dominant rather than reliance on credit loans. 

These efforts have established a clean capital 

base with abundant internal resources and 

high autonomy, creating a solid foundation for 

the Group to be ready to activate appropriate 

financial leverage to seize large-scale investment 

opportunities in the next development phase.

2024

2025

FINANCIAL SITUATION

98.29%

1.71%

Current liabilities Long-term liabilities

100%

0%

Current liabilities Long-term liabilities
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With the orientation of improving execution efficiency, the Company has decisively 

implemented the simplification and streamlining of the organizational structure. We focus 

on specific actions:

	» Eliminating overlap: Cutting unnecessary departments and reducing intermediate 

management levels to shorten decision-making processes and enhance the speed 

of internal communication.

	» Focusing on core competencies: Implementing a strategy of transferring or divesting 

from activities that do not provide a competitive advantage, dedicating all resources 

to key business segments with high growth potential.

	» Building a flexible structure: Establishing an organizational model capable of rapid 

response, easily adjustable to adapt to changes in the current multi-industry business 

environment.

REGARDING ORGANIZATIONAL STRUCTURE

During the restructuring process, the Company has built a new set of operational policies 

to create a fair and professional working environment:

	» Unified policy system: Building a transparent, clear regulatory framework applied 

synchronously across the entire Group system, helping all employees grasp the 

orientation and work processes.

	» Encouraging creative thinking: The Board of Management proactively unleashes 

intellectual resources by encouraging employees to provide innovative ideas, while 

creating favorable mechanisms to realize these ideas in business practice.

	» Continuous review and update: Periodically re-evaluating current policies to 

eliminate outdated regulations, and timely issuing new policies consistent with the 

organization’s strategic goals and general market trends.

REGARDING OPERATIONAL POLICIES

After completing the business system restructuring, the Company has reset the 

governance model according to modern standards:

	» Compliance with the law: Ensuring the new organizational structure fully and strictly 

meets current legal regulations for listed public companies.

	» Effective human resource management: Streamlining the apparatus not only 

helps reduce management costs but also improves the quality of human resource 

management, helping to identify and develop the right capabilities of the core team.

REGARDING COMPANY MANAGEMENT

IMPROVEMENTS IN ORGANIZATIONAL STRUCTURE, 
POLICIES, AND MANAGEMENT
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Assessment concerning environmental indicators 
1. Regarding resource saving efficiency

The Company has achieved positive results in optimizing office energy, with electricity consumption in 

2025 decreasing by 0.64% compared to 2024 (from 10,525 kWh to 10,458 kWh). This indicator reflects the 

effort to integrate environmental management policies into operations and raise the awareness of saving 

among staff. Regarding water resources, a slight increase of 2.78% in wastewater volume (reaching 18.5 

m3) is still within the safe control threshold, corresponding to stable living needs at the office..

2. Regarding emission management and waste treatment

The Company always strictly complies with legal regulations on environmental protection and proactively 

controls generated pollution. Wastewater and solid waste systems from commercial activities are strictly 

managed through functional units, ensuring no negative impact on the local ecosystem. Integrating digital 

transformation in management has helped significantly reduce the use of paper and office supplies, 

indirectly contributing to the reduction of Greenhouse gas (GHG) emissions.

3. Strategic vision with the Green Grow project

Integrating the Green Grow organic fertilizer production plant project into the value chain is a breakthrough 

step to fundamentally improve environmental indicators. Instead of traditional solutions, the project aims 

for a circular economy model, converting agricultural by-products into green raw materials, thereby 

significantly reducing the carbon footprint and optimizing water reuse in production. This is the foundation 

for the Company not only to stop at compliance but also to be a pioneer in the field of environmental 

protection in Vietnam.

Assessment concerning the labor issues
ST8’s remuneration system is built on the balance between economic benefits and spiritual welfare. In 

addition to competitive salary and bonus policies, insurance, and periodic health check-ups, the Company 

pays special attention to factors that help employees feel secure in their dedication: Professional training 

programs are organized regularly to help employees update new trends and improve practical skills to 

adapt to market fluctuations. Periodically organizing teambuilding activities, cultural events, and internal 

emulation programs aims to blur the distance, creating space for employees to interact, share experiences, 

and foster solidarity.

ST8 builds an open working environment where creative spirit is always encouraged and even the 

smallest contributions are recognized worthily. The Company’s Board of Management is committed to 

always listening to and understanding the aspirations of employees to continuously improve human 

resource policies. Creating an ideal working environment not only helps ST8 attract and retain talent but 

also awakens enthusiasm, helping each employee be ready to commit and dedicate themselves to the 

Group’s journey of reaching out. For us, the success of each individual is the foundation that creates the 

overall success of ST8. 

FUTURE DEVELOPMENT PLAN

ASSESSMENT REPORT RELATED TO ENVIRONMENTAL 
AND SOCIAL RESPONSIBILITIES OF THE COMPANY

EXPLANATIONS OF THE GENERAL DIRECTOR 
REGARDING AUDIT OPINIONS None

Assessment concerning the corporate responsibility for the local community
At ST8, we believe that the sustainable development of the business always goes hand in hand with 

the prosperity of society. Not stopping at direct financial support activities, the Company has been 

implementing many practical initiatives to improve the quality of life and promote economic internal 

strength for the local community.

Creating livelihoods and technical support ST8 pays special attention to creating sustainable values 

by prioritizing the recruitment of local labor in project areas. Besides that, we provide financial support 

packages and technical advice to households and small businesses, helping them improve production 

capacity and optimize business efficiency. These efforts not only help people stabilize their income but 

also contribute significantly to shifting the economic structure in a modern direction in the areas where 

the Company operates.

Rapid response and Responsibility in the face of natural disasters Last year, before the heavy damage 

caused by storm Ragasa, ST8 demonstrated the role of an organization with high responsibility to society. 

The Company quickly mobilized resources, going directly to the affected areas to carry out emergency 

relief work:

•	 Providing necessities: Timely support for essential needs for people during the most difficult period.

•	 Post-disaster reconstruction: Supporting funds and resources to repair houses and restore civil 

infrastructure

•	 Restoring livelihoods: Building programs to support capital and production tools, helping the 

community stabilize their lives and recover the economy soon after the storm.

Commitment to long-term companionship These meaningful actions are proof of the inseparable 

commitment between business and society. With a sustainable development orientation, ST8 will continue 

to diversify charity programs, focusing on projects with far-reaching impacts to build a prosperous 

community together, where the development of ST8 and the happiness of society are always blended as 

one.

Based on the optimized financial foundation from the past year, entering 2026, ST8 is focusing on a strong 

transformation toward a strategic investment model centered on a green and sustainable agricultural 

ecosystem. Leveraging the absolute advantage of being debt-free and having robust liquidity, the 

company will decisively implement high-value investment projects while optimizing a lean operating model 

to translate governance improvements into breakthrough profits. With a commitment to transparency 

according to international IR standards and a substantive ESG orientation, ST8 is ready to activate new 

resources, leading the enterprise into a sustainable growth cycle and enhancing long-term value for our 

valued shareholders.
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Assessments of the board of directors on the 
company’s operation, including the assessment 
related to environmental and social responsibilities
	

Assessment of the Board of Directors on the activities 
of the General Director

Plans and orientations of the Board of directors	

4 ASSESSMENTS OF THE BOARD OF 
DIRECTORS ON THE COMPANY’S 
OPERATION
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“Prosperity with the times”

ASSESSMENTS OF THE BOARD OF DIRECTORS ON THE 
COMPANY’S OPERATION, INCLUDING THE ASSESSMENT 
RELATED TO ENVIRONMENTAL AND SOCIAL RESPONSIBILITIES

No. Indicator Plan 2025 Actual 2025 % Actual/Plan

1 Revenue from sales and service provision 900,000 315,755 35.08%

2 Profit after tax 25,000 (8,039) (32.16%)

Unit: Million VND

According to the 2025 audited consolidated financial statements

In 2025, the management and administration of the Company were implemented synchronously, 

transparently, and in full compliance with legal regulations as well as the Company’s Charter. Through 

regular supervision, no abnormal signs were recorded in the activities of members of the Board of Directors, 

the Audit Committee, and the management team.

The Independent Member of the Board of Directors highly appreciates the sense of responsibility, 

proactivity, and effective coordination of the Board of Management in executive operations. Faced with 

complex market fluctuations and the actual operating context of the Company, the Board of Management 

has promptly developed and implemented appropriate business plans, ensuring that the Company’s 

operations are maintained stably, risks are controlled, and operational efficiency is gradually improved.

The close cohesion between the Board of Directors in its role of orientation and supervision and the Board 

of Management in its role of organizing implementation has contributed significantly to improving the 

quality of corporate governance, strengthening operational discipline, and creating a foundation for the 

Company’s sustainable development goals in subsequent periods.

ST8 will focus on promoting commercial activities of its subsidiary Ecogreen, while expanding the market, 

seeking strategic partners, and promoting M&A opportunities for processing plants. The Company stated 

that it is prioritizing technology investment and resource development to create a foundation for long-

term growth.

ASSESSMENT OF THE BOARD OF DIRECTORS ON THE 
ACTIVITIES OF THE GENERAL DIRECTOR OF THE COMPANY

4. Closely supervised the implementation 

of the business plan by the Board of 

Management as set out by the General 

Meeting of Shareholders in 2025 and 

provided timely support for units to 

complete plan indicators and promote 

business activities according to the best 

trends. At the same time, the Board of 

Directors always monitors and updates 

the market situation in a timely manner 

to have appropriate orientations and 

policies to maximize the development 

potential, advantages, and internal 

strength of each unit in the Company’s 

system.

2. Supervised the General Director in 

organizing the 2025 Annual General 

Meeting of Shareholders in accordance 

with the provisions of the law.

3. Supervised the General Director in 

preparing periodic Financial Statements 

in 2025 to be completed on time.

1. Strengthened supervision and 

inspection activities of subsidiaries to 

timely update the operational efficiency 

of companies in the system.

In 2025, the Board of Directors performed close 

supervision and comprehensive assessment 

of the General Director’s activities, ensuring 

compliance and effectiveness in executive 

operations. Specifically as follows:
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PLANS AND ORIENTATIONS OF THE BOARD OF DIRECTORS

Entering a new development phase, the company identifies its core objective as realizing the values from 

the financial foundation and lean operating structure established in 2025. In its position as a strategic 

investment institution, the company will focus on the following major directions:

Optimizing internal financial resources
With the full settlement of all loans and bringing the debt-to-equity ratio to a record low, the company 

possesses immense fundraising potential. The upcoming orientation is to maintain a lean yet highly flexible 

asset structure, ready to utilize appropriate financial leverage to fund M&A projects or direct investments 

in high-growth and sustainable sectors. 

Promoting green agriculture ecosystem and sustainable development (ESG)
Following the initial steps in carbon footprint control and resource optimization, the company will shift 

more strongly into high-tech and clean agricultural value chains. Capital will be concentrated on affiliated 

enterprises within the agricultural sector to complete the supply chain from production to distribution. 

Sustainability reporting will be standardized according to international frameworks, considering this a core 

competitive advantage to attract green investment flows and enhance brand value on the stock market. 

Elevating corporate governance and investor relations (IR)
Maintaining the top 3 IR awards position by continuing to improve information transparency and applying 

digital governance technologies to operating processes. An early warning system for market and financial 

risks will be developed based on the current capital structure. As investment projects enter the cash-

collection phase, the company will prioritize policies to increase direct benefits for shareholders, affirming 

a commitment to long-term partnership.
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Board of Directors
	

Audit Committee		

Transactions, remuneration, and benefits of the Board 
of Directors, the Board of Management, and the Audit 
Committee	

5 CORPORATE 
GOVERNANCE



76 ANNUAL REPORT 2025 77ST8 HOLDINGS JOINT STOCK COMPANY

BOARD OF DIRECTORS

As of December 31, 2025

No. Member Position Appoint-
ment date

Dismissal 
date

Number of 
shares held

Ownership 
ratio

1

Mr. Nguyen Van 

Hoang 

(Hans Nguyen)

Chairman of the 

BOD, Non-

executive members

30/06/2023 - - -

2
Mr. Than Minh 

Thuan

Member of the 

BOD, Non-executive 

member

30/06/2023 30/06/2025 790.700 3,07%

3 Mr. Hata Kojiro

Member of the 

BOD, Non-executive 

member

30/06/2023 - 4.500 0,02%

4
Mr. Doan The 

Toan

Independent 

member of the BOD, 

Member of the Audit 

Committee, Non-

executive member

30/06/2023 - - -

5
Mr. Nguyen Duc 

Ngoc

Independent 

member of the 

BOD, Non-executive 

member

26/06/2024 30/06/2025 -

6
Mr. Pham Phu 

Nguyen

Member of the 

BOD, Non-executive 

member

26/06/2024 - - -

7
Mr. Tran Quoc 

Toan

Independent 

member of the BOD, 

Chairman of the 

Audit Committee, 

Non-executive 

member

26/06/2024 - - -

8
Mr. Nguyen Van 

Thao

Member of the 

BOD, Non-executive 

member

30/06/2025 - - -

9
Ms. Tran Thi 

Suong

Member of the BOD, 

General Director
30/06/2025 - - -

MEMBERS AND STRUCTURE OF THE BOARD OF DIRECTORS

No. Member Position Number of 
meetings

Attendance 
rate

Reasons for 
absence

1

Mr. Nguyen Van 

Hoang 

(Hans Nguyen)

Chairman of the BOD, Non-

executive members
9/9 100% -

2
Mr. Than Minh 

Thuan

Member of the BOD, Non-

executive member
4/4 100%

Dismissed on 

30/06/2025

3 Mr. Hata Kojiro
Member of the BOD, Non-

executive member
9/9 100%

4
Mr. Doan The 

Toan

Independent member of the 

BOD, Member of the Audit 

Committee, Non-executive 

member

9/9 100%

5
Mr. Nguyen Duc 

Ngoc

Independent member of the 

BOD, Non-executive member
4/4 100%

Dismissed on 

30/06/2025

6
Mr. Pham Phu 

Nguyen

Member of the BOD, Non-

executive member
4/9 100%

7
Mr. Tran Quoc 

Toan

Independent member of the 

BOD, Chairman of the Audit 

Committee, Non-executive 

member

4/9 100%

8
Mr. Nguyen Van 

Thao

Member of the BOD, Non-

executive member
5/5 100%

Elected on 

30/06/2025

9
Ms. Tran Thi 

Suong

Member of the BOD, General 

Director
5/5 100%

Elected on 

30/06/2025

ACTIVITIES OF THE BOARD OF DIRECTORS

THE COMMITTEES OF THE BOARD OF DIRECTORS
None

In 2025, the board of directors carried out its functions and duties in accordance with the provisions of the 

law on enterprises, the company’s charter, the board’s operating regulations, and the internal regulations 

on corporate governance. Tasks assigned to each board member were successfully completed and 

ensured on schedule. The board organized periodic and extraordinary meetings to evaluate business 

results, assess business risks, and approve matters within its authority regarding business solutions. 

In addition, during quarterly periodic meetings, the board provided direction and opinions to ensure 

the overall 2025 business plan. At the same time, the board coordinated with the supervisory board to 

strengthen internal inspection and control, as well as to supervise and organize the implementation of 

regulations and risk management activities throughout the company.
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No.
Resolution/ 

Decision No.
Date Content

Approval 

rate

1
01/2025/ST8/

HĐQT-NQ
09/01/2025

Approval of the preliminary report on business 

results in 2024; business plan in 2025; dismissal 

of the General Director, appointment of a new 

General Director and Legal Representative; 

replacement of the authorized representative to 

manage shares at the Subsidiary Company.

100%

2
11/2025/ST8/

HĐQT-NQ
20/02/2025 Convene the 2025 GMS 100%

3
19/2025/ST8/

HĐQT-NQ
21/04/2025

Approval of the postponement of the 2025 GMS 

of Shareholders
100%

4
23/2025/ST8/

HĐQT-NQ
26/06/2025

Approval of the nomination of candidates for 

the Board of Directors
100%

5
27/2025/ST8/

HĐQT-NQ
16/07/2025 Selection of auditing firm 100%

6
28/2025/ST8/

HĐQT-NQ
17/07/2025

Convening the 2025 Extraordinary General 

Meeting of Shareholders
100%

7
35/2025/ST8/

HĐQT-NQ
29/08/2025

Amendment and supplementation of 

documents for the Extraordinary General 

Meeting of Shareholders

100%

8
1909/2025/ST8/

HĐQT-NQ
19/09/2025

Investment in the acquisition of shares of AHS 

Holdings JSC
100%

9
1512/2025/ST8/

HĐQT-NQ
15/12/2025

Review of the General Director’s report on the 

company’s operational activities
100%

BOARD OF DIRECTORS

RESOLUTIONS/DECISIONS IN 2025 ACTIVITIES OF INDEPENDENT MEMBERS OF THE BOARD OF DIRECTORS

In the past year, the independent members of the board of directors played a pivotal role in supervising, 

providing critical feedback, and contributing objective opinions to the group’s strategic decisions. The 

activities of the independent members were conducted based on the principles of transparency, honesty, 

and the highest priority for the interests of the company and the shareholder community.

Responsibilities and fulfillment of obligations:
•	 Exercise of rights and duties: Exercising powers honestly, prudently, and with maximum effort to ensure 

the highest legal interests of the company.

•	 Governance ethics and loyalty: Maintaining absolute loyalty to the interests of the company and 

shareholders; committing not to use internal information, technological secrets, or the group’s business 

opportunities for personal gain or to serve the interests of any other organization or individual.

•	 Protection of corporate assets: Closely monitoring the use of the company’s assets and resources, 

ensuring all investment activities and expenses serve long-term growth objectives.

Strategic assessment and recommendations:
•	 Finance and business: Objectively evaluating financial indicators following the restructuring process, 

noting positive shifts as the company fully settled all loans and focused on core business sectors.

•	 Risk management: Proactively identifying risks and challenges from the agricultural market and 

macroeconomic fluctuations, thereby proposing timely response scenarios.

•	 Recommendations for efficiency improvement: Proposing solutions to optimize the board’s workflow, 

enhancing transparency in information disclosure, and promoting the application of international 

governance standards.

Through substantive contributions, the independent board members affirm their strong commitment to 

accompanying the executive board in enhancing governance capacity, protecting shareholder value, 

and driving ST8’s sustainable development in the new phase.

LIST OF MEMBERS OF THE BOARD OF DIRECTORS WITH CERTIFICATES OF 
TRAINING COURSES ON CORPORATE GOVERNANCE
None. However, the Company always creates favorable conditions and encourages members of the 

Board of Directors, the Board of Management, and other managers to fully participate in training courses, 

seminars, and dialogues organized by Departments, Ministries, VSDC, FPT Securities Joint Stock Company, 

and professional units.

ACTIVITIES OF THE COMMITTEES OF THE BOARD OF DIRECTORS

None
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AUDIT COMMITTEE

MEMBERS AND STRUCTURE OF THE AUDIT COMMITTEE
As of December 31, 2025

No. Member Position Appoint-
ment date

Dismissal 
date

Number of 
shares held

Ownership 
ratio

1
Mr. 

Nguyen Duc Tung
Chairman - - - 26/06/2024

2
Mr.

Doan The Toan
Member - - - -

3
Mr. 

Tran Quoc Toan
Chairman - - 26/06/2024 -

ACTIVITIES OF THE AUDIT COMMITTEE

No. Member Number of 
meetings Attendance rate Reasons for 

absence

1 Mr. Doan The Toan 2/2 100% -

2 Mr. Tran Quoc Toan 2/2 100% -

SUPERVISORY ACTIVITIES OF THE AUDIT COMMITTEE

	» Fully participate in meetings of the Board of Directors and the General Director and contribute opinions 

on the Company’s business activities;

	» Evaluate and appraise periodic financial statements to timely assess the accuracy and reasonableness 

of financial figures;

	» Regularly supervise and evaluate the activities of the Board of Directors and the General Director in 

implementing the Resolution of the General Meeting of Shareholders and Resolutions of the Board of 

Directors;

	» Review the reasonableness and legality in issuing Resolutions of the Board of Directors and the General 

Director in accordance with the provisions of the law and the Company’s Charter;

	» Perform other tasks according to the functions, duties, and powers of the Audit Committee.

Coordination of activities between the Audit Committee and the activities of the Board of 
Directors, the General Director, and other managers

The Audit Committee always plays the role of connecting the governance apparatus between the Board 

of Directors, the General Director, and other managers in a spirit of close solidarity. The close coordination 

between these apparatuses creates a premise for the Company to develop sustainably today and in the 

future.

TRANSACTIONS, REMUNERATION, AND BENEFITS OF THE 
BOARD OF DIRECTORS, THE BOARD OF MANAGEMENT, 
AND THE AUDIT COMMITTEE

SALARY, REWARDS, REMUNERATION AND BENEFITS

No. Name Position 2024 2025

1
Mr. Nguyen Van Hoang 

(Hans Nguyen)

Chairman of the BOD, Non-exec-

utive members 
120,200,000 120,000,000 

2 Mr. Than Minh Thuan
Member of the BOD 

(Dismissed)
121,217,391 18,000,000 

3 Mr. Hata Kojiro Member of the BOD 36,000,000   36,000,000 

4 Mr. Doan The Toan
Independent member , 

Member of the Audit Committee
36,000,000 36,000,000 

5 Mr. Pham Phu Nguyen Member of the BOD 18,000,000 36,000,000

6 Ms. Tran Thi Suong
Member of the BOD, 

General Director 
- 117,000,000

7 Mr. Nguyen Hai Phong
Member of the BOD

(Dismissed)
34,782,609 3,000,000

8 Ms. Phan Thi Anh Phung Chief Accountant 245,000,000 227,500,000

Total 611,700,000 611,000,000

Unit: VND
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TRANSACTIONS, REMUNERATION, AND BENEFITS OF THE 
BOARD OF DIRECTORS, THE BOARD OF MANAGEMENT, 
AND THE AUDIT COMMITTEE

TRANSACTIONS OF INTERNAL PERSONS AND AFFILIATED PERSONS WITH 
SHARES OF THE COMPANY

No. Transaction 
executor

Relationship 
with 

internal 
persons

Number of shares 
owned 

at the beginning of the 
period

Number of shares 
owned 

at the end of the 
period

Reasons for 
increasing, 
decreasing

Number of 
shares Rate % Number of 

shares Rate %

1
Than Minh 

Thuan

Internal 

persons
790,700 3.07% 0 0% Sell

ASSESSING THE IMPLEMENTATION OF REGULATIONS ON CORPORATE 
GOVERNANCE
The Company has well implemented regulations on corporate governance, ensuring information 

transparency, compliance with legal regulations, and protection of shareholder rights through full 

information disclosure, organizing the General Meeting of Shareholders, and paying dividends on time.

The Company always creates favorable conditions and encourages members of the Board of Directors, 

the Board of Management, other managers, and the Company Secretary to participate in training courses, 

seminars, and dialogues organized by the State Securities Commission, HOSE, VSDC, and professional 

units:

No. Time Seminar/Event

1 27/02/2025

Seminar themed “For an innovative General Meeting of Shareholders 

season” in 2025, co-organized by the Vietnam Institute of Directors 

(VIOD) in coordination with The State Securities Commission (SSC), 

the Ho Chi Minh City Stock Exchange (HOSE), and the Hanoi Stock 

Exchange (HNX).

2 20/06/2025

Conference on “Compliance with securities laws and notes on errors 

in preparing Financial Statements” organized by The State Securi-

ties Commission in coordination with the Department of Accounting 

and Auditing Supervisory Management – Ministry of Finance and the 

Vietnam Association of Certified Public Accountants (VACPA)

3 25/09/2025

Seminar on “Some notable points regarding Decree 245/2025/ND-

CP dated September 11, 2025, amending and supplementing Decree 

155/2020/ND-CP dated December 31, 2020” organized by VIOD, with 

sharing from representatives of the Securities Market Development 

Department, The State Securities Commission (SSC)

4 11/12/2025

Program on “Training to raise awareness about the ASEAN Corporate 

Governance Scorecard (ACGS)” for market members, organized by 

The State Securities Commission in coordination with the IFC and the 

Swiss State Secretariat for Economic Affairs (SECO)

Regarding financial and accounting governance, the Company has implemented a strict management 

system, helping to control cash flow and financial reporting in a timely manner, and has a plan to upgrade 

the system to optimize performance. After restructuring, the human resources management model has 

also been streamlined, ensuring legal compliance and improving operational efficiency.
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CONTRACTS OR TRANSACTIONS WITH INTERNAL PERSONS

No.
Name of 

organization/ 
individual

Relationship with the 
Company

NSH No .* , date of issue, 
place of issue Address

Time of 
transactions 

with the 
Company

Resolution No. 
or Decision No. 

approved by 
GMS/BOD

Content, quantity, 
total value of 
transaction

1
Ecogreen Agri Viet 

Nam JSC
Subsidiary

no. 0317667113 first issued by the Ho Chi 

Minh City Department of Planning and 

Investment on February 06, 2023

BB-S02A, Ground floor, 

commercial area of Babylon 3 

building, New City – No. 17 Mai 

Chi Tho Street, Quarter 7, An 

Khanh Ward, Ho Chi Minh City, 

Vietnam.

From 

08/01/2025

58/2024/ST8/HDQT-NQ 

dated 16/12/2024

The loan as of 

30/06/2025 is 

5,400,000,000 VND.

Loan recovery 

during the period is 

31,050,000,000 VND.

2
Ecogreen Agri Viet 

Nam JSC
Subsidiary

no. 0317667113 first issued by the Ho Chi 

Minh City Department of Planning and 

Investment on February 06, 2023

BB-S02A, Ground floor, 

commercial area of Babylon 3 

building, New City – No. 17 Mai 

Chi Tho Street, Quarter 7, An 

Khanh Ward, Ho Chi Minh City, 

Vietnam.

From 

29/07/2025

58/2024/ST8/HDQT-NQ 

dated 16/12/2024

Loan recovery 

during the period is 

9,450,000,000 VND

Transactions between the Company and its affiliated persons or between the Company and its major 

shareholders, internal persons and affiliated persons.

No. Transaction executor Relationship with internal 
persons Position at the listed Company Address

Name of subsidiaries 
which the company 

control
Time of transaction Content quantity, total value 

of transaction

1 Mr. Tran Hai Phong Internal persons General Director 02/01/2025 to 07/01/2024
Deposit cash into company 

account: 8,915,000,000 VND.

2 Mr. Nguyen Ngoc Ly
Related person to internal 

persons Ms. Tran Thi Suong
21/3/2025 to 28/03/2025

Advance payment refund 

2,000,000,000 VND.

3 Mr. Nguyen Ngoc Ly
Related person to internal 

persons Ms. Tran Thi Suong
02/7/2025 to 29/09/2025

Advance amount

31,700,000,000 VND.

Transaction between internal persons of the Company, affiliated persons of internal persons and the 

Company’s subsidiaries in which the Company takes controlling power:
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Audit opinion

Audited consolidated Financial Statements 2025

6 FINANCIAL 
STATEMENTS
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ANNUAL REPORT 2025

LEGAL REPRESENTATIVE
HO CHI MINH CITY, APRIL 17, 2026

TRAN THI SUONG



Address: BB-S02A, Ground floor, commercial area of Babylon 3 building, New City 

Apartment Complex – No. 17 Mai Chi Tho Street, Quarter 7, An Khanh Ward, HCM city

Telephone: 028.6262.6688

Fax: 028.6262.6777

Website: www.st8.vn
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