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2025 HIGHLIGHTS 

Launched PINK GAS CYLINDERS, positioned for the coastal market

Promoted communication channels for the key brands  
“GAS BÌNH MINH”, “GIA ĐÌNH GAS”

Orienting Anpha Petrol's governance according to BEST PRACTICES

Developing LNG PRODUCTS with a sustainable development 
orientation.

APPLYING TECHNOLOGY to the operation, reporting, and  
management processes of the subsidiary and associate company 
system.

With more than 25 years of experience in the gas business, Anpha Petrol has firmly established its position 
by ranking among the top three companies with the largest market share in the residential gas segment 
nationwide, and being one of the top four gas trading companies in Vietnam.

HIGH-QUALITY VIETNAMESE 
GOODS CERTIFICATE

The “Gia Đình Gas” brand gas cylinder prod-
uct was awarded the High-Quality Vietnamese 
Goods certificate in 2012, 2013, 2014, 2015, 2017, 
2018, 2019, 2020, 2021, 2022, 2023, 2024 and 2025.

TOP 10  
GOLDEN STAR BRAND OF 

VIETNAM IN 2024

Voted into the top 500 largest enterprises in 
Vietnam by Vietnam Report for the years: 2012, 
2013, 2014, 2015, 2016, and 2023

TOP 500
 

Largest enterprises in Vietnam  
by Vietnam Report 

TOP 500
 

Fastest-growing enterprises in 
Vietnam by Vietnam Report

Voted into the top 500 fastest-growing 
enterprises in Vietnam in 2023 by Vietnam 
Report
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GENERAL INFORMATION

English name AN PHA PETROLEUM GROUP JOINT STOCK COMPANY

Abbreviated name AnPha Petrol

Charter capital VND 373,399,330,000 

Owner's capital VND 329,801,776,479  

Business Registration 
Certificate No.

0303224471, first issued by the Department of Planning and Invest-
ment of Ho Chi Minh City on 02/04/2004, with the 21st amendment 
on 14/08/2025

Stock code ASP

AN PHA PETROLEUM GROUP JOINT STOCK COMPANY
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Address
Room 805, 8th Floor, Saigon Paragon Building, No. 3 Nguyen Luong 
Bang, Tan My Ward, Ho Chi Minh City, Vietnam

Tel (+84) 28.54136338 – (+84) 28.54136339

Fax 028 5413 6340 

Email	 info@anphapetrol.com

Website https://www.anphapetrol.com/



General information Annual Report 202510 11

ESTABLISHMENT AND DEVELOPMENT PROCESS

1999

2004

2005

2007

2008

2009

2014

Established Gia Dinh 
Service - Trading Co., 
Ltd., the first private 
selling gas company in 
Vietnam with a complete 
gas brand, filling station, 
and distribution system. 
It is the predecessor 
of the current An Pha 
Petroleum Group Joint 
Stock Company.

In April 2004, An Pha S.G 
Petroleum Joint Stock 
Company (now An Pha 
Petroleum Group Joint Stock 
Company) was established. 
The core business function is: 
Trading, importing liquefied 
petroleum gas (LPG), filling 
liquefied petroleum gas into 
cylinders, selling bottled LPG, 
leasing LPG storage tanks, 
transporting bulk LPG and 
LPG cylinders.

Established An Pha 
Petroleum Joint Stock 
Company in Hanoi.

Owned 99% of the charter 
capital of Gia Dinh Service 
- Trading Co., Ltd. with the 
Gia Dinh Gas brand, the first 
private selling gas company 
in Vietnam with a gas cylinder 
brand, filling station, and 
complete distribution system. 
During this time, the Company 
also became a public company.

The Company’s shares were 
officially listed on the Ho Chi 
Minh Stock Exchange (HOSE) 
with the stock code is ASP. 
This event affirmed the stable 
and sustainable development 
while enhancing the company’s 
reputation and stature in the 
stock market as well as its 
position in the industry.

Gia Dinh Service - Trading Co., 
Ltd. invested capital in Binh 
Minh Company to develop a 
professional household gas 
distribution system in Ho Chi 
Minh City.

Purchased additional contributed 
capital equivalent to 1% of the 
charter capital of Gia Dinh Service 
- Trading Co., Ltd. to own 100% of 
the Company’s charter capital, and 
at the same time changed the 
name and type of Gia Dinh Service 
Trading Co., Ltd. to Gia Dinh Gas 
Company Limited (abbreviated as 
Gia Dinh Gas Co.,Ltd).

Saisan Co., Ltd – A household 
gas selling company in 
Japan became the largest 
major shareholders: owning 
48.2% of Anpha Petrol’s 
shares, creating conditions 
for strong investment and 
development of Anpha Petrol 
in the direction of developing 
a leading modern household 
gas selling in Vietnam.

Indirect investment through 
Gia Dinh Gas Company 
Limited owning 98% of Binh 
Minh Gas Trading Joint Stock 
Company, the largest Gas 
retail system in Vietnam.

2017

2018

2019

2020

2023

2024

2025

Invested in owning 100% 
of Nam Gas Joint Stock 
Company, the second largest 
Gas retail system nationwide.

The company invested in a 
number of household gas 
sales companies in Ho Chi 
Minh City and Northern 
Vietnam. The company 
purchased 20% of Ngon Lua 
Than Joint Stock Company 
(MF) in November 2017.

Invested in purchasing 51% of the 
contributed capital of Minh Thao Co., 
Ltd. (Minh Thao Company) specializing 
in business in the field of household 
LPG in Ho Chi Minh City market and 
neighboring areas.

Invested an additional 40% of shares to 
own 60% of the charter capital of Ngon 
Lua Than Joint Stock Company, which 
owns the largest household gas retail 
system in the North.

Owned 67.19% shares of MT Gas Joint 
Stock Company, a company listed on 
UPCOM.

Invested in purchasing 80% of the 
contributed capital of Duc Hai Gas 
Trading and Services Joint Stock 
Company and established a branch of 
Gia Dinh Gas Company in Da Nang.

The company purchased 40% 
of the shares of Ngon Lua Than 
Joint Stock Company (MF), 
owning 100% of the shares of MF 
company.

The company purchased an 
additional 49% of the shares of 
Minh Thao Co., Ltd, owning 100% 
of the capital.

The Company held a ceremony 
to celebrate its 20th founding 
anniversary, reviewed and 
evaluated its achievements, 
and executing its development 
strategy to 2025.

Owning 100% of Huong 
Duong Machida Joint 
Venture Limited Company.

An Pha Petroleum Group 
Joint Stock Company 
made a breakthrough 
in governance with 
the main solution: 
cutting costs, using 
asset effectively, and 
changing the business 
method.

In order to improve operational 
efficiency and optimize costs, 
the Company has undertaken 
a restructuring of the 
organizational structure towards 
being more streamlined and 
flexible.

Developing the LNG 
business segment 
while restructuring 
all operations of 
companies within the 
system.
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BUSINESS LINES AND BUSINESS LOCATIONS

Wholesale of solid, liquid, and gaseous fuels and 
related products;

Other professional, scientific, and technical activities 
not elsewhere classified

Details: Consulting on technology transfer related to 
Liquefied Petroleum Gas (LPG), Compressed Natural 
Gas (CNG), Liquefied Natural Gas (LNG), and other 
technology transfer consulting.

Warehousing and storage of goods

Real estate business and land use rights owned, used, 
or leased

Coastal and ocean freight transport;

Manufacture of refined petroleum products

Wholesale of other machinery, equipment, and 
spare parts

Details: Trading of petroleum materials 
and equipment. Trading of machinery and 
equipment for the industrial, agricultural, 
and construction sectors (excluding printing 
machine business). Trading of maritime 
materials and equipment. Trading of elevators 
and construction equipment.;

1

2

3

4

5

Main business activity of the Company during the year: Trading of Liquefied Petroleum Gas 
(LPG)

BUSINESS LINES

6

7

NATIONWIDE
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INFORMATION ON GOVERNANCE MODEL, BUSINESS 
ORGANIZATION, AND MANAGEMENT APPARATUS

GENERAL MEETING OF 
SHAREHOLDERS 

BOARD OF DIRECTORS

GENERAL DIRECTOR

DEPUTY GENERAL 
DIRECTOR

SUBSIDIARIESPARENT COMPANY
AN PHA PETROLEUM GROUP JSC

AN PHA  
PETROLEUM JSC

GIA DINH GAS  
COMPANY LIMITED

MINH THAO  
TRADING SERVICE JSC

BINH MINH  
GAS TRADING JSC

MINH GIA  
COMPANY LIMITED

VINH QUANG TRADING  
COMPANY LIMITED

GOVERNANCE MODEL

ASSOCIATED COMPANIES

General Meeting of 
Shareholders 

The General Meeting of Shareholders consists of all shareholders with voting rights 
and is the highest authority in the Joint Stock Company, deciding on matters related to 
the Company's operations and development. The GMS operates and makes decisions 
based on the collective regime

Board of Directors 
The Board of Directors is the management body of the company, with full power to 
act in the name of the company to decission and perform the rights and obligations 
of the company that are not under the authority of General Meeting of Shareholders.

Audit Committee 
The Audit Committee is a professional body under the Board of Directors. The Audit 
Committee has 02 members. The Chairman of the Audit Committee is an independent 
member of the Board of Directors.

Board of Management
Board of Management is the body that manages the daily operations of the Company 
and is responsible to the Board of Directors for the implementation of assigned rights 
and duties

An Pha Petroleum Group Joint Stock Company operates under a governance model as prescribed by the Law on 
Enterprises and the Company Charter, with the following levels

AUDIT COMMITTEE

MT GAS  
JOINT STOCK COMPANY

LPG TIEN PHAT  
COMPANY LIMITED

HOANG ANH  
LIQUEFIED GAS JSC

TAN DAI PHAT INVESTMENT  
& DEVELOPMENT CO., LTD

SAI GON - HA NOI  
PETROL JSC

HONG VI NA  
GAS CYLINDERS CO., LTD

BE TA GAS TRADING 
 COMPANY LIMITED

EAST SEA LPG  
JOINT STOCK COMPANY

THANH DAT TRADING BUSINESS 
 AND PRODUCTIONS JSC
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INFORMATION ON GOVERNANCE MODEL, BUSINESS 
ORGANIZATION, AND MANAGEMENT APPARATUS (cont.)

OPERATIONAL DIAGRAM

ASSISTANT TEAM

GENERAL DIRECTOR

DEPUTY GENERAL 
DIRECTOR

BUSINESS 
DEPARTMENT

SOURCING BUSINESS
DEPARTMENT

BUSINESS SUPPORT
DEPARTMENT

DEPARTMENT OF
WAREHOUSING AND
TECHNICAL SAFETY

FINANCE AND ACCOUNTING  
DEPARTMENT LEGAL DEPARTMENT 

Explaination of the operational diagram

Receiving orders from direct superiors for processing, implementation, 
and feedback

Interaction between professional functions

HUMAN RESOURCES
ORGANIZATION DEPARTMENT

INTERNAL CONTROL
DEPARTMENT

SUBSIDIARIES

HUMAN RESOURCES
DEPARTMENT

ADMINISTRATIVE
DEPARTMENT

TECHNICAL SYSTEM
DEPARTMENT

COMMUNICATIONS
DEPARTMENT

ISO DEPARTMENT

AN PHA  
PETROLEUM JSC

MINH THAO  
TRADING SERVICE JSC

BINH MINH  
GAS TRADING JSC

MINH GIA  
COMPANY LIMITED

GIA DINH GAS  
COMPANY LIMITED

VINH QUANG TRADING  
COMPANY LIMITED
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INFORMATION ON GOVERNANCE MODEL, BUSINESS 
ORGANIZATION, AND MANAGEMENT APPARATUS (cont.)

COMPANY’S SUBSIDIARIES AND ASSOCIATES

No. Company Name
Charter Capital 
(VND million)

Ownership 
ratio

Company address
Main business 

activities

List of direct subsidiaries

1 An Pha Petroleum Joint 
Stock Company 141,318 98.56%

Lot CN03-07, Ninh Hiep 
Industrial Cluster, Phu Dong 
Commune, Hanoi City

Trading of Liquefied 
Petroleum Gas (LPG)

2 Gia Dinh Gas Company 
Limited 417,000 100.00%

La Xuan Oai, Quarter 4, 
Tang Nhon Phu Ward, Ho 
Chi Minh City

3 Minh Thao Trading Service 
Joint Stock Company 20,000 97.99%

Room 805, 8th Floor, 
Saigon Paragon Building, 
No. 03 Nguyen Luong, Tan 
My Ward, Ho Chi Minh City

4 Vinh Quang Trading 
Company Limited 2,800 51.00%

No. 34A, Nguyen Khoai 
Street, Hong Ha Ward, 
Hanoi City

List of indirect Company’s subsidiaries

5 Binh Minh Gas Trading 
Joint Stock Company 195,712 99.99%

Room 805, 8th Floor, 
Saigon Paragon Building, 
No. 03 Nguyen Luong, Tan 
My Ward, Ho Chi Minh City

Trading of Liquefied 
Petroleum Gas (LPG)

6 Minh Gia Company Limited 3,000 100.00%

Plot 19, Lot B6, Thuan Giao 
Residential Area, Binh 
Thuan 2 Quarter, Thuan 
Giao Ward, Ho Chi Minh 
City

No. Company Name
Charter Capital 
(VND million)

Ownership 
ratio

Company address
Main business 

activities

List of associate companies

7 Hong Vi Na Gas Cylinders 
Co., Ltd 24,515 35% No. 22 street 25A, Binh Phu 

Ward, Ho Chi Minh City
Gas cylinder 

manufacturing

8 MT Gas Joint Stock 
Company 104,500 40.73%

5/1 Quarter 6, National 
Highway 1A, Ben Luc 
Commune, Tay Ninh 
Province

Trading of Liquefied 
Petroleum Gas (LPG

9 LPG Tien Phat Company 
Limited 6,000 49.00%

Hamlet 3, Nhut Chanh 
Commune, Ben Luc 
District, Long An Province

10 Hoang Anh Liquefied Gas 
Joint Stock Company 30,000 35.00%

No. 148/1A Tan An Street, 
Dong An Quarter, Tan 
Dong Hiep Ward, Ho Chi 
Minh City

11
Tan Dai Phat Investment 
& Development 
Company Limited

4,868 49.00% Block 2, Nghi Phu Ward, 
Vinh City, Nghe An Province

12 Sai Gon - Ha Noi Petrol 
Joint Stock Company 30,000 33.00%

3rd Floor, Gia Lam Airport 
Service Area, Dam Quang 
Trung Street, Long Bien 
Ward, Hanoi City 

13 Be Ta Gas Trading 
Company Limited 10,000 49.00%

No. 01, Quarter 27, Hanoi 
Highway, Long Binh Ward, 
Dong Nai Province

14 East Sea LPG Joint Stock 
Company 80,000 20.00%

39 Street No. 2, Quarter 7, 
Thu Duc Ward, Ho Chi Minh 
City

15
Thanh Dat Trading 
Business and Production 
Joint Stock Company

3,000 49.00%
No. 26, Alley 29, Vinh Tuy 
Street, Vinh Phu Ward, 
Hanoi City
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DEVELOPMENT ORIENTATION
MEDIUM AND LONG-TERM DEVELOPMENT STRATEGY

Customer-centric approach and strengthening the leading position in the LPG industry. Affirming 
and maintaining the position of the leading LPG retailer in Vietnam with specific goals:

•	 Maintain a stable annual volume growth rate of 5%–10% from now through 2030.

•	 Diversify distribution channels: wholesale, retail, Horeca, and direct supply to industrial customers..

Develop industrial customer channels for LNG/CNG products, including supplying products to 
factories in industrial zones, and/or building central gas supply stations for all factories in industrial 
zones

Complete the ESG governance framework and corporate governance according to the Vietnam 
Corporate Governance Code 2026 issued by the State Securities Commission

Accelerate digital transformation and the application of technology and AI in the Company’s 
governance and operations, with a focus on completing the ERP system for enterprise operations.

Upgrade and develop infrastructure and resources in a synchronized manner

SHORT-TERM DEVELOPMENT STRATEGY

Enhance customer experience through training and development programs for sales and delivery staff.

Review, develop, and expand the store network nationwide to meet customer needs in a timely manner.

Gradually complete the infrastructure system for LNG/CNG filling/supply/compression, while seeking 
partners

Focus on boosting revenue and output in high-profit margin segments such as household customers, 
Horeca, and accompanying technical services

Strictly maintain fire safety and product quality standards to minimize legal risks and incident handling 
costs, protecting the Anpha Petrol brand reputation in the market

Establish a centralized cash flow control and capital management mechanism for the system of 
subsidiaries and associate companies; ensure financial resources are optimally coordinated, minimizing 
cross-risks within the group



DEVELOPMENT ORIENTATION (Cont.)

SUSTAINABLE DEVELOPMENT GOALS

As a business operating in the Liquefied Petroleum Gas (LPG) sector, Anpha Petrol does not stop at 
optimizing business efficiency but is also strongly committed to environmental protection. We consider 
sustainable development as the guiding principle for building long-term values for the community and 
the green energy ecosystem

For the Environment

The Company aims to minimize its environmental impact by optimizing energy efficiency, controlling 
emissions throughout the entire operational chain, and gradually researching and applying eco-
friendly technological solutions. At the same time, Anpha Petrol focuses on raising environmental 
awareness across the entire system, aiming for safe operations, resource conservation, and alignment 
with the clean energy transition trend.

For employees

The Company is committed to building a safe, fair, and professional working environment where 
employees are fully guaranteed their rights and have opportunities for sustainable development. Anpha 
Petrol focuses on improving the quality of human resources through training, capacity development, 
and the application of a transparent management system, creating motivation for staff to commit long-
term and contribute effectively to overall development.

The Company is committed to fulfilling its social responsibility through social welfare initiatives, 
community support, and the promotion of humanistic values. Charitable programs and assistance for 
disadvantaged individuals are implemented in alignment with practical conditions, contributing to 
shared social responsibility and fostering a corporate image associated with sustainable development 
and community well-being.

For the community

General information22 Annual Report 2025 23
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RISKS
ECONOMIC RISKS In 2025, the global economy faces many challenges as growth shows clear 

signs of slowing down. According to forecasts by the OECD and international 
organizations, global GDP will only reach approximately 2.3% – 2.9%, reflecting 
the prolonged impact of tariff barriers, particularly US trade policies, along 
with uncertainty in economic management in major countries. Furthermore, 
geopolitical conflicts such as Russia – Ukraine and the Middle East continue 
to disrupt supply chains and international trade flows, while the trend of 
supply chain shifting and 'friend-shoring' strategies have caused global trade 
to grow at a lower rate than in the pre-pandemic period.

Contrary to the volatile world economy, the Vietnamese economy has maintained 
positive growth momentum thanks to the Government's implementation of 
numerous solutions focused on promoting economic growth. In addition, a 
series of institutions and policies have been implemented, such as Resolution 
No. 57/NQ-CP on promoting industrialization and modernization associated 
with innovation, and Resolution No. 68/NQ-TW on promoting the core role 
of the private economic sector, helping GDP reach 8.02% in 2025. Market 
purchasing power has recorded improvements, with total retail sales of goods 
and consumer service revenue reaching approximately VND 7,009 trillion, an 
increase of 9.2% compared to the previous year (an increase of 6.7% excluding 
price factors). Service and tourism industries continue to act as growth drivers, 
while retail trade maintains stable growth, focusing on essential groups.

Macroeconomic fluctuations can directly impact input costs as well as LPG 
consumption demand in the domestic market, especially for the corporate 
customer group and service sectors such as restaurants and hotels. These 
factors not only affect business performance but also create challenges in 
the deployment and development of Anpha Petrol's LNG/CNG products. To 
control and limit adverse impacts, the Board of Management proactively 
monitors macroeconomic developments, flexibly adjusts business plans for 
each period, and promotes revenue diversification to reduce dependency 
and enhance resilience against economic fluctuations
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EXCHANGE RATE RISKS Anpha Petrol's business operations are heavily dependent on imported LPG 
sources; therefore, the Company is significantly affected by exchange rate 
risks. In 2025, the USD/VND exchange rate in the interbank market increased 
by approximately 3.4% compared to the beginning of the year, with the 
central exchange rate at times exceeding the 25,000 VND/USD mark. At 
commercial banks, the exchange rate frequently hovered near the ceiling of 
the permitted band, while in the free market, the exchange rate at times rose 
to nearly 28,000 VND/USD towards the middle and end of the year.

This development increases the cost of importing LPG because most 
transactions are conducted in USD, thereby creating direct pressure on 
the cost of goods sold and the Company's profit margin. At the same time, 
exchange rate volatility also makes financial planning and pricing less stable, 
affecting business performance. Additionally, the discrepancy in payment 
timing between import contracts and collections from domestic customers 
can lead to exchange rate losses, especially during periods of high exchange 
rate volatility.

To control risks, the Board of Management proactively monitors foreign 
exchange market developments, balances foreign currency cash flows 
reasonably, and flexibly adjusts selling price policies according to input cost 
fluctuations. At the same time, the Company considers applying exchange 
rate hedging tools when necessary to limit negative impacts on business 
results.

RAW MATERIAL PRICE 
RISKS

Anpha Petrol's business operations are directly affected by LPG price 
fluctuations as they account for a large proportion of the cost structure. LPG 
prices in the international market frequently fluctuate due to the influence 
of global energy supply and demand, the geopolitical situation, and oil price 
volatility.

In 2025, LPG prices tended to decrease towards the end of the year, with CP 
prices falling from approximately 620 USD/ton at the beginning of the year 
to approximately 467.5 – 490 USD/ton at the end of the year. Although this 
downward trend helps support the reduction of input costs, price fluctuations 
during the period still create certain challenges in inventory management 
and pricing. Specifically, in the event of a rapid price decrease, the Company 
may face the risk of inventory devaluation or narrowed profit margins if selling 
prices are not adjusted accordingly in a timely manner.

In addition, risks related to supply chain disruptions or policy changes from 
international suppliers can also affect the ability to ensure a stable supply of 
goods, thereby impacting the Company's business operations.

To limit risks, the Board of Management proactively monitors world LPG 
price developments, flexibly adjusting inventory and pricing policies for 
each period. Furthermore, the Company strengthens the optimization of 
purchasing activities and inventory management, while diversifying supply 
sources to minimize adverse impacts from raw material price fluctuations
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RISKS (Cont.)

INTEREST RATE RISKS Anpha Petrol's business operations are affected by interest rate risks as 
the Company currently maintains many large-value loans at domestic and 
international banks. In 2025, according to the State Bank of Vietnam, the base 
lending interest rate remained relatively stable, with the average interest rate 
for newly arising loans at approximately 6.96%/year. However, the monetary 
market context recorded strong credit growth, with total system outstanding 
debt reaching approximately VND 18.4 quadrillion (an increase of nearly 18% 
compared to the beginning of the year), creating significant pressure on 
banking system liquidity. Specifically, the credit growth rate being nearly 
4 percentage points higher than capital mobilization caused the loan-
to-deposit ratio (LDR) in the primary market to rise to approximately 110%, 
forcing banks to raise deposit interest rates to maintain capital sources. This 
development carries the risk of leading to an upward trend in lending interest 
rates in the future, especially for loans with floating interest rates.

For Anpha Petrol, rising interest rates can increase financial costs, directly 
affecting the Company's profits and cash flow. At the same time, interest 
rate volatility also increases the level of uncertainty in financial planning and 
capital management.

To limit risks, the Board of Mangament proactively monitors monetary market 
developments, builds a reasonable loan structure between fixed and floating 
interest rates, and optimizes cash flow and capital usage plans. In addition, the 
Company considers debt restructuring solutions and financial cost control to 
minimize negative impacts from interest rate fluctuations.

LEGAL RISKS Anpha Petrol's business operations are subject to numerous legal regulations 
related to gas business, fire safety, environmental protection, and product 
quality standards. Consequently, the Company faces risks arising from changes 
or tightening of regulations by state management agencies.

In the context of an increasingly complete legal framework for the LPG 
industry, requirements regarding business conditions, technical standards, 
and operational safety may increase compliance costs and affect operational 
efficiency.

To mitigate risks, Anpha Petrol proactively updates and fully complies with 
current legal regulations, while strengthening internal control and legal 
review across all business activities. The Company also coordinates closely 
with authorities and consulting firms to promptly identify, prevent, and handle 
emerging legal issues, ensuring stable and sustainable operations.

COMPETITIVE RISKS Anpha Petrol's business operations face increasing competitive risks in the 
context of a slowing LPG market. Furthermore, competitive pressure regarding 
selling prices, discount policies, and service quality among industry players is 
becoming increasingly intense, directly affecting the Company's sales volume 
and profit margins.

In addition, the trend of switching from gas stoves to electric stoves in the 
residential sector is partially reducing long-term LPG demand. Meanwhile, 
the LPG market still suffers from unhealthy business practices such as illegal 
refilling, trading of counterfeit gas, and intellectual property infringement, 
which negatively affect the reputation of legitimate businesses and pose a 
risk of market share loss.

Over the past year, Anpha Petrol, in coordination with authorities, has recorded 
numerous cases of intellectual property infringement against the Company's 
trademarks, with the two trademarks “Gia Đình Gas” and “Gas Bình Minh” 
being severely infringed upon. Specifically, for the “Gia Đình Gas” trademark, 
the illegal collection, trading, and unauthorized possession of LPG gas cylinder 
shells are widespread in the market, facilitating the refilling of counterfeit 
gas while also forging shrink-wrap seals and anti-counterfeit stamps to bring 
counterfeit products to consumers. For the “Gas Bình Minh” trademark, many 
individuals and organizations have illegally used this brand by printing it on 
gas cylinder labels, including it in advertising materials and business websites, 
as well as registering similar domain names to cause confusion with the 
Company's official brand.

These violations are becoming increasingly sophisticated and complex, not 
only damaging the company's reputation but also posing safety risks such 
as gas leaks and explosions, directly threatening the property and lives of 
consumers.

Faced with these challenges, Anpha Petrol has proactively implemented 
measures to protect its brand and consumer rights. During the year, the 
Company conducted appraisals at the Intellectual Property Research 
Institute and initiated lawsuits against several violators at the People's Court 
of Ho Chi Minh City. At the same time, the Company continues to improve 
product and service quality and strengthen its distribution system to enhance 
competitiveness and maintain its market position.

OPERATIONAL RISKS Anpha Petrol's LPG business operations carry inherent operational and safety 
risks due to the flammable and explosive nature of the product when exposed 
to heat sources or sparks. Therefore, the storage, filling, transportation, and 
distribution stages always require strict control levels to ensure the safety of 
employees, customers, and the community.

Aware of these risks, the Company places special emphasis on investing 
in and maintaining a safety management system in accordance with 
current standards and regulations, while regularly reviewing and perfecting 
operational procedures at key stages. Inspection and maintenance of gas 
cylinder shells are performed periodically to ensure quality and safety during 
use. Additionally, Anpha Petrol strengthens personnel training to improve 
awareness and compliance with occupational safety regulations.
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PRODUCTION AND BUSINESS OPERATION SITUATION 

PRODUCTION AND BUSINESS RESULTS

No. Indicator Year 2024 Year 2025 Actual 2025/ 
Actual 2024 (%) % Change

1 LPG sales revenue     3,270     3,269.8 99.99% -0,01%

2 Gas cylinder deposit revenue           9.87           9.75 98.78% -1,23%

3 Revenue from goods sales 
and other ser-vices         54.70         37.1 67.82% -47,44%

Revenue from sales  
and service provision 3,335 3,317 99.46% -0.54%

In 2025, the company's total revenue from sales and service provision reached 3,317 billion VND, a slight decrease 
of 0.54% compared to the same period in 2024. The main reason for this decline was the decrease in input material 
prices, leading to a downward adjustment in selling prices to ensure market competitiveness. Specifically, the core 
business segment, LPG sales revenue, reached 3,269.8 billion VND, remaining almost flat compared to the previous 
year (a slight decrease of 0.01%). Meanwhile, revenue from gas cylinder shell deposits decreased by 1.23%, and the 
other goods and services segment saw the sharpest decline with a fluctuation of -47.44% (reaching only 37.1 billion 
VND). Overall, although total revenue saw a slight decline due to the impact of the downward trend in input prices, 
the company maintained stability in its core business operations and preserved its LPG market share.

Unit: VND billion

ORGANIZATION AND HUMAN RESOURCES
COMPOSITION AND STRUCTURE OF THE BOARD OF DIRECTORS

No. Member Position Appointment date

1 Mr. Tomohiko Kawamoto Chairman of the Board of Directors 03/07/2024

2 Mr. Kobayashi Naoki Member of the Board of Directors 
and General Director 28/06/2024

3 Mr. Sakamoto Shinichiro Member of the Board of Directors 
and Deputy General Director 28/06/2024

4 Mr. Kentaro Jimba
Independent Member of the Board 
of Directors and Chairman of the 
Audit Committee

29/08/2024

5 Mr. Nitta Kazufuku
Independent Member of the Board 
of Directors and Member of the 
Audit Committee

28/06/2024

LIST OF MEMBERS OF THE AUDIT COMMITTEE

No. Member Position Appointment date

1 Mr. Kentaro Jimba Chairman of the Audit Committee 29/08/2024

2 Mr. Nitta Kazufuku Member of the Audit Committee 28/06/2024

LIST OF THE BOARD OF MANAGEMENT (As of 31/12/2025)

No. Member Position Appointment date

1 Mr. Kobayashi Naoki Member of the Board of Directors 
and General Director 13/05/2024

2 Mr. Sakamoto Shinichiro Member of the Board of Directors 
and Deputy General Director 20/05/2024

3 Mr. Tran Duy Luan Deputy General Director 26/06/2025

4 Mr. Lai Van Tu Chief accountant 20/04/2019

CHANGES IN THE BOARD OF MANAGEMENT IN 2025

No. Member Position

Date of appointment/cessation as a 
member of the Board of Management

Appointment date Dismissal date

1 Mr. Tran Duy Luan Deputy General Director 26/06/2025 -
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ORGANIZATION AND HUMAN RESOURCES (Cont.)

Year of birth 1973

Nationality Japan

Professional qualifications Bachelor of Law

Number of personal shares owned None 

Capital representative None

Positions held at other organizations
	Ů General Director of Saissan Co., Ltd

MR. TOMOHIKO KAWAMOTO

CHAIRMAN OF THE BOARD OF DIRECTORS

Work experience:

Time Affiliation

04/1996 - 08/1998 Overseas Trade Department – Rinnai Hong Kong Co.,Ltd

09/1998 - 07/2002 Credit Department – Rinnai Hong Kong Co.,ltd

03/2002 - 08/2002 Marketing Department – Saisan Co.,Ltd – Japan

09/2002 - 02/2003 Ageo Office - LPG business Branch in Saitama - Saisan Co.,Ltd – 
Japan

03/2003 - 04/2004 Industrial Gas sales department and Gas sales for the medical 
field

05/2004 - 08/2005 Head of LPG Retail Department of Saitama Branch - Saisan 
Co.,Ltd - Japan

09/2005 - 10/2006 Assistant Manager of Marketing Department, Saisan Co.,Ltd – 
Ja-pan

11/2006 - 08/2008 Deputy Head of Marketing Department, Senior Managing Di-
rector - Saisan Co.,Ltd – Japan

09/2008 - 10/2009 Head of Marketing Department, Executive Director - Saisan 
Co.,Ltd – Japan

11/2009 - 10/2012 Executive Director, Saisan Co.,Ltd – Japan

11/2012 - present Vice Chairman, concurrently Executive Director, Saisan Co.,Ltd – Japan

04/2014 - present Board of Directors’ members of An Pha Petrol Group JSC

Year of birth 1973

Nationality Japan

Professional qualifications Bachelor of Law

Number of personal shares owned None 

Capital representative None

MR. KENTARO JIMBA

Work experience:
Time Affiliation

10/1996 - 07/2006 Certified Public Accountant at Ernst & Young ShinNihon, Tokyo Branch, 
Japan

06/2006 - 09/2007 Audit Manager at Ernst & Young ShinNihon, Tokyo Branch, Japan

10/2007 - 3/2013 Certified Public Accountant at Souken Godo Auditing Firm, Tokyo 
Branch, Ja-pan

04/2013 – 08/2015 Manager of Accounting & Control Department of Member Companies, at 
the headquarters of Saisan Co., Ltd

09/2015 - 11/2018 Director of AnPha Petrol JSC, Hanoi Branch

11/2018 - present Director of Finance & Accounting at the headquarters of Saisan 
Corporation, Japan

08/2024 - present Independent of the Board of Directors cum Chairman of the Audit 
Commitee of An Pha Petroleum Group JSC

Year of birth 1947

Nationality Japan

Professional qualifications Bachelor of  
Industrial Chemistry

Number of personal shares owned None 

Capital representative None

MR. NITTA KAZUFUKU 

Work experience:

Time Affiliation

08/1984 - present Executive Director at Metran Co., Ltd.

2024 - present Independent of the Board of Directors cum Member of the Audit 
Commitee of An Pha Petroleum Group JSC

MEMBER OF THE BOARD OF DIRECTORS 
CUM CHAIRMAN OF AUDIT COMMITEE

MEMBER OF THE BOARD OF DIRECTORS 
CUM MEMBER OF AUDIT COMMITEE
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ORGANIZATION AND HUMAN RESOURCES (Cont.)

Year of birth 1982

Nationality Japan

Professional qualifications Bachelor 

Number of personal shares owned None 

Capital representative None

Positions held at other organizations
	Ů Chairman of Board of Directors concurrent Director of 

An Pha Petroleum JSC
	Ů Chairman of Gia Dinh Gas Co., Ltd.
	Ů Chairman of the Board of Bình Minh Gas Trading JSC

MR. KOBAYASHI NAOKI 

MEMBER OF THE BOARD OF DIRECTORS 
CUM GENERAL DIRECTOR

Work experience:

Time Affiliation

2013 – 2014 Business staff of Saisan Co., Ltd.

12/2014 - 04/2015 Expert of An Pha Petroleum Group JSC

04/2015 - 11/2023 Business Director of An Pha Petroleum Group JSC

11/2023 - present Director of An Pha Petroleum JSC

05/2024 - present General Director of An Pha Petroleum Group JSC

06/2024 - present Member of the Board of Directors of An Pha Petroleum Group JSC

Year of birth 1979

Nationality Japan

Professional qualifications Master

Number of personal shares owned None 

Capital representative None

Positions held at other organizations
	Ů Member of the Board of Directors  of An Pha Petroleum JSC
	Ů Director of  Gia Dinh Gas Co., Ltd.
	Ů Member of the Board of Directors  of Bình Minh Gas Trading JSCMR. SAKAMOTO SHINICHIRO

Work experience:
Time Affiliation

03/2006 - 06/2013 Finance and Accounting Department of Saisan Co., Ltd

06/2013 - 09/2015 LPG business Department of Saitama Branch of Saisan Co., Ltd

09/2015 - 06/2019 Administration Department of Saisan Marketing Co., Ltd.

06/2019 - 10/2023 Foreign Investment Department of Saisan Co., Ltd.

10/2023 - present Head of Internal Audit Department of An Pha Petroleum Group JSC

05/2024 - present Deputy General Director of An Pha Petroleum Group JSC

06/2024 - present Member of the Board of  Director of An Pha Petroleum Group JSC

MEMBER OF THE BOARD OF DIRECTORS 
CUM DEPUTY GENERAL DIRECTOR

Year of birth 1990

Nationality Vietnam

Professional qualifications Master in Public Policy 
Director Certificate issued by VIOD

Number of personal shares owned 1,000,000 shares account for 2.68% 
of the outstanding shares

Capital representative None

Positions held at other organizations
	Ů Member of the Board of Directors  of  Hoang Anh Liquefied Gas 

Joint Stock Company
	Ů Member of the Board of Directors  of Sai Gon - Ha Noi Petrol 

Joint Stock Company
	Ů Director of Minh Khoi Group Service Trade Company Limited

MR. TRAN DUY LUAN 

DEPUTY GENERTAL DIRECTOR

Work experience:

Time Affiliation

12/2021 – 5/2022 Chief accountant of MT Gas Joint Stock Company

5/2022 – 10/2022 Deputy Head of Finance and Accounting Department of An Pha 
Petroleum Group JSC

10/2022 – 07/2023 Chief Financial Officer of An Pha Petroleum Group JSC

07/2023 – 06/2024 Assistant of General Drrector of An Pha Petroleum Group JSC

06/2025 - present Deputy General Drrector of An Pha Petroleum Group JSC

Year of birth 1979

Nationality Vietnam

Professional qualifications Bachelor of Economics

Number of personal shares owned None

Capital representative None

Positions held at other organizations
	Ů Member of the Board of Directors  of  Minh Thao Trading Service 

Joint Stock Company
	Ů Member of the Board of Directors  of  MT Gas JSCMR. LAI VAN TU 

CHIEF ACCOUNTANT

Work experience:

Time Affiliation

2004 – 2008 Accounting staff of Gia Dinh Gas Trading and Service Co., Ltd.

2009 – 2012 Chief Accountant of Gia Dinh Gas Trading and Service Co., Ltd.

2013 – 2018 Chief Accountant of Gia Dinh Gas Company Limited, General Director 
of MT Gas Joint Stock Company

2019 - present Chief Accountant of An Pha Petroleum Group JSC

2025 - present Member of the Board of Directors  of  MT Gas JSC
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ORGANIZATION AND HUMAN RESOURCES (Cont.)

NUMBER OF STAFF AND EMPLOYEES (As of 31/12/2025)

No. Classification Quantity (persons) Ratio

A By labor qualification

1 University and post-graduate degree 80 13%

2 College and vocational intermediate degree 131 22%

3 Unskilled labor 393 65%

B By gender

1 Male 423 70%

2 Female 181 30%

C By labor contract term

1 Contract with term under 1 year 8 1%

2 Contract with term of 1 to 3 years 224 37%

3 Indefinite-term contract 372 62%

Total 604 100%

AVERAGE INCOME

Indicator 2021 2022 2023 2024 2025

Average income
(VND/person/month)

13,134,672 15,015,590 11,764,058 12,164,063 14,336,263

Average income

14,336,263 VND/person/month

70%
Male employees

30%
Female employees

604 employees 

DȚ�ȀŝũỂĨ�yỂÐÑĨŝyÑ�ÑậĨČ  

Contract with term under 1 year

Contract with term of 1 to 3 years

Indefinite-term contract

Classified by labor contract term
1%

37%

62%

Classified by labor qualificationDȚ�ȀŝũỂĨ�Ī ỌŝȀyỬyŝÑyỂÐ 

University and postgraduate degree

College and vocational intermediate degree

Unskilled labor

13%

22%

65%
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ORGANIZATION AND HUMAN RESOURCES (Cont.)

TRAINING The Company identifies human resources as a key factor determining long-
term sustainable development; therefore, investment in people is considered 
an investment in the future.

In 2025, the Company continued to implement internal training programs 
to enhance professional capacity, work skills, and work performance for 
staff and employees. At the same time, the Company continued to focus 
on implementing in-depth training programs suitable for the development 
orientation in the new phase, including content on market development, 
energy transition, innovation, and digital transformation. In addition, the 
Company promoted training courses on the application of technology and 
artificial intelligence (AI) in work, contributing to improving operational 
efficiency and labor productivity. Training programs required by law, as well 
as training courses related to the Safety - Quality - Environment system, were 
fully implemented and strictly complied with current regulations.

In parallel, the Company always creates conditions for staff and employees 
to develop their careers, with a clear promotion path, ensuring the principles 
of fairness, transparency, and association with competence and work 
performance.

Besides internal training programs, the Company also encourages employees 
to proactively improve their qualifications by participating in external 
courses, contributing to perfecting skills and meeting the increasingly high 
requirements of the job.

Regarding recruitment, the Company focuses on improving the quality of 
recruitment in a methodical, effective manner that is consistent with the 
development orientation. The recruitment process is standardized, linked to 
the specific requirements of each position, and increases the application of 
technology in searching and screening candidates to attract human resources 
with appropriate professional qualifications, experience, and competence. 
In addition, the Company is gradually building its employer brand, creating 
a professional, transparent working environment with development 
opportunities, thereby attracting and retaining high-quality personnel.

In particular, given the specific nature of operating in the Liquefied Petroleum 
Gas (LPG) business—a sector with strict safety requirements—the Company 
frequently organizes training programs on fire prevention, firefighting, and 
occupational safety. This enhances the awareness and response skills of 
employees, contributing to the safety of people, assets, and the Company's 
production and business operations.
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SALARY, BONUS, AND 
WELFARE POLICIES

The Company strictly complies with all legal regulations regarding labor, 
social insurance, health insurance, and related benefits for employees, 
including leave, holidays, sick leave, maternity leave, and other legal rights. 
Salary and bonus policies are built on the principles of fairness, transparency, 
and alignment with work performance. The Company regularly reviews and 
evaluates the performance of officers and employees to ensure that income 
is commensurate with their capabilities and contributions, thereby creating 
motivation to improve work efficiency.

Furthermore, the Company focuses on building a clear career development 
path for employees, creating opportunities for advancement based on 
competence and achievements. Policies for rewarding excellent teams and 
encouraging individual initiatives are also implemented to promote a spirit of 
innovation, creativity, and to enhance the efficiency of production, business, 
and management.

Thanks to the synchronized implementation of salary, bonus, and welfare 
policies, the Company has built a stable working environment, fostered long-
term commitment from employees, and contributed to retaining talented 
personnel and maintaining human resource stability over the past years.

WORKING 
ENVIRONMENT

The Company places special emphasis on occupational safety, hygiene, 
and health, considering these as essential factors to ensure a safe, stable, 
and sustainable working environment for employees, while maintaining 
continuous production and business operations and minimizing incidents.

Safety management is strictly implemented at all units, factories, and 
production facilities. Employees are fully equipped with personal protective 
equipment as required and are periodically guided and trained on 
occupational safety and hygiene to improve awareness and risk prevention 
skills during work.

In addition, the Company focuses on building a safe and positive working 
environment suitable for the specific nature of each job position, creating 
conditions for employees to maximize their potential, improve work efficiency, 
and maintain long-term commitment to the Company.

The Company implements corporate cultural values consistently across 
the entire system, aiming to build a professional and transparent working 
environment that upholds the spirit of responsibility, cooperation, and 
innovation. Corporate culture is considered an important foundation 
contributing to improved management efficiency and sustainable 
development.

The Company maintains and consistently applies the operating motto 
"Safety - Quality - Environment - Energy" as a guiding principle throughout its 
production and business activities.
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INVESTMENT, PROJECT IMPLEMENTATION SITUATION
SUBSIDAIRIES

1. Gia Dinh Gas Company Limited

Indicator 2024 2025 Change rate  (%)

Total assets 524,016,128,358 509,640,551,904 -3%

Liabilities 175,233,897,126 147,330,843,663 -16%

Owner's equity 417,000,000,000 417,000,000,000 0%

Financial revenue 2,961,491 11,090,568 274%

2. An Pha Petroleum Joint Stock Company

Indicator 2024 2025 Change rate (%)

Total assets 484,383,574,057 510,376,196,898 5,37%

Liabilities 341,272,793,726 363,795,399,291 6,60%

Owner's equity 143,110,780,331 146,553,704,046 2,41%

Financial revenue 4,236,343,172  2,849,159,263 -32,74%

3. Binh Minh Gas Trading Joint Stock Company

Indicator 2024 2025 Change rate (%)

Total assets 289,003,253,963 256,040,090,073 -11%

Liabilities 309,087,908,180 295,836,436,531 -4%

Owner's equity -20,084,654,217 -39,796,346,458                            -      

Financial revenue 2,022,780 7,549,566 273%

Unit: VND 

Unit: VND 

Unit: VND 
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FINANCIAL SITUATION
FINANCIAL SITUATION

No. Indicator Year 2024 Year 2025 % Change

1 Total asset value  1,560,335  1,327,199 -14.94%

2 Net revenue  3,306,737  3,239,083 -2.05%

3 Cost of goods sold  2,986,483  2,884,414 -3.42%

4 Profit from business operations  (5,966)  8,303 -

5 Other profit  7,295  16,010 119.47%

6 Profit before tax  1,329  24,313 1729.42%

7 Profit after tax 5,339 14,197 161.38%

KEY FINANCIAL INDICATORS

Indicator Unit Year 2024 Year 2025

Liquidity  indicators

Current ratio:
(Current assets/Current liabilities) Times   0.68  0.69

Quick ratio:
(Current assets - Inventory)/Current liabilities Times   0.62  0.65

Capital structure indicators

Debt/Total assets ratio % 80.3% 75.15%

Debt/Owner's equity ratio % 408.1% 302.42%

Efficiency indicators

Inventory turnover
(Cost of goods sold/Average inventory) Times   35.38  54.04

Total asset turnover
(Net revenue/Average total assets) Times   1.75  2.24

Profitability indicators

Profit after tax/Net revenue ratio % 0.16% 0.44%

Profit after tax/Average owner's equity ratio % 1.70% 4.46%

Profit after tax/Average total assets ratio % 0.28% 0.98%

Profit from business operations/Net revenue ratio % (0.18%) 0.26%

Unit: VND million
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Debt/Total assets ratio Debt/Owner's equity ratio

Year 2024 Year 2025

Current ratio: Quick ratio:

Year 2024 Year 2025

FINANCIAL SITUATION (Cont.)

KEY FINANCIAL INDICATORS

Liquidity indicators

The liquidity indicators of Anpha Petrol in 2025 recorded 
positive improvements compared to 2024. Specifically, 
the current ratio increased from 0.68 to 0.69, and the 
quick ratio increased from 0.62 to 0.65.

This result was achieved thanks to decisiveness in 
operations, particularly in resolving system backlogs and 
flexibly adjusting sales policies in the face of complex 
global geopolitical developments. With a strategy to 
proactively reduce financial leverage, the Company's 
short-term debt value decreased significantly from VND 
1,198 billion to VND 920 billion (a 23.25% decrease year-
on-year), while total short-term assets only decreased by 
20.20%. Optimizing the capital structure and reducing 
short-term debt pressure not only helped improve 
liquidity ratios but also created safe financial headroom 
for business activities in the coming period. 

Capital structure indicators

Balancing the capital structure is a factor considered 
in parallel with the business plan and product/service 
positioning of Anpha Petrol in its long-term development 
strategy. Accordingly, the Debt/Total Assets and Debt/
Equity ratios both decreased, reaching 75.15% and 
302.42% respectively in 2025.

This shows that the Company is gradually limiting 
financial leverage to aim for the goal of balancing capital 
sources and proactively securing financial potential for 
infrastructure development and increasing coverage for 
Anpha Petrol's key brands. On the other hand, the carry-
over of unrealized profit from the sale of assets to an 
associate company contributed to profit growth in 2025, 
helping Anpha Petrol improve its equity scale and reduce 
accumulated losses.

0.68

0.69

0.62

0.65

80.30% 75.15%

408.10%

302.42%

Inventory turnover Total asset turnover

Year 2024 Year 2025

Efficiency indicators

Inventory turnover in 2025 recorded strong growth, 
from 35.38 times to 54.04 times. This result shows that 
the speed of goods circulation has been significantly 
accelerated, helping to optimize working capital and 
minimize storage costs. To achieve this, in addition to 
traditional marketing channels, Anpha Petrol's sales 
team proactively expanded brand presence and product 
marketing through websites and digital platforms.

At the same time, the total asset turnover also increased 
from 1.75 times to 2.24 times, reflecting the efficiency of 
asset utilization. These figures are proof of the correctness 
of the operational optimization measures and asset 
restructuring efforts that the Company has aggressively 
implemented throughout the past year.

Profitability indicators

The year 2025 recorded a clear improvement in profitability indicators, demonstrating a strong recovery in the 
operational efficiency of Anpha Petrol. Specifically, the net profit margin on net revenue increased from 0.16% to 
0.44%, reflecting efforts to strictly control operating costs and improve actual profit margins. Resource utilization 
efficiency was also significantly enhanced as the return on equity increased from 1.70% to 4.46%, and the return on 
total assets increased from 0.28% to 0.98%.

Notably, a significant bright spot is the operating profit margin on net revenue, as this indicator turned positively from 
negative 0.18% in 2024 to positive 0.26% in 2025. This result confirms that the Group's core business segments have 
overcome challenging periods and are generating sustainable surplus value for shareholders.

35.38

54.04

1.75 2.24

Profit after tax/
Net revenue ratio

Profit after tax/
Average owner's equity ratio

Profit after tax/
Average total assets ratio

Profit from business operations/
Net revenue ratio

Year 2024 Year 2025

0.16%
0.44%

1.70%

4.46%

0.28%

0.98%

- 0.28%

0.26%

Profit after tax/
Net revenue ratio

Profit after tax/
Average owner's equity ratio

Profit after tax/
Average total assets ratio

Profit from business operations/
Net revenue ratio

Year 2024 Year 2025
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SHAREHOLDER STRUCTURE, 
CHANGES IN OWNER'S INVESTMENT CAPITAL

SHARES

37,339,542 shares 

Number of outstanding shares

387 shares

Number of treasury shares

COMMON SHARES
Share type

10,000 VND/share

Par value

37,339,929 shares 

Total issued shares

LIST OF MAJOR SHAREHOLDERS

No. Name Address
Quantity 

shares

Ownership/
Charter 

capital ratio

1 Saisan Joint Stock Company
Saitama-ken, Saitama-shi, Omiya-ku, 
sakuragi-cho, 1-11-5 – Japan.

17,998,426 48.2%

2 Mr. Tran Minh Loan
B1 – 17, Lot S14 & S20 My Thai Quarter, Tan 
My Ward, HCMC

2,188,100 5.86%

Based on the most recent shareholder list as at 26/05/2025

SHAREHOLDER STRUCTURE
Based on the most recent shareholder list as at 26/05/2025

No. Shareholder type Number of shares Value (VND) Ownership ratio (%)

I Domestic shareholders 19,043,365 190,043,365,000 51.00%

1 State shareholders 0 0 0

2 Individual 18,897,165 188,971,650,000 50.61%

3 Organization 146,200 1,462,000,000 0.39%

III Foreign shareholders 18,296,564 182,965,640,000 49.00%

1 Individual 71,818 718,180,000 0.19%

2 Organization 18,224,746 182,256,460,000 48.81%

III Treasury shares 387 387,000 0.00%

Total (I + II + II) 37,339,929 373,399,290,000 100.00%

Foreign Ownership Limits: 49%

Charter capital increase process

Time
Increased/ 

decreased charter 
capital (VND)

Charter capital after 
increase/ 

decrease (VND)
Types of capital changes

Year 2008 126,000,000,000 126,000,000,000 Listed on the stock exchange

Year 2009

83,999,960,000 209,999,960,000 Issued bonus shares to increase charter capital from 
premium shares

18,300,000,000 228,299,960,000 Issued private placement shares to increase capital for strategic 
shareholders

Year 2014 145,099,330,000 373,399,290,000 Issued private placement shares to increase capital for strategic 
shareholders

CHANGES IN OWNERS’ INVESTMENT CAPITAL
In 2025, An Pha Petroleum Group Joint Stock Company had no changes in owner's investment capital

TREASURY STOCK TRANSACTIONS: None 

OTHER SECURITIES: None 
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REPORT ON THE COMPANY'S ENVIRONMENTAL  
AND SOCIAL IMPACT 

Environmental impact Anpha Petrol strictly controls emission sources to minimize negative impacts 
on the ecosystem. Regarding direct emissions, LPG is a fossil fuel source 
considered more environmentally friendly than gasoline and diesel, thanks 
to its clean-burning properties, high efficiency, and low emission levels. As a 
result, during use, LPG emits significantly lower amounts of CO₂, while virtually 
not generating air pollutants such as fine dust PM2.5, SO₂, and NOx, thereby 
contributing to improved air quality. Additionally, the rapid evaporation 
property of LPG also helps prevent the risk of soil and water contamination in 
the event of a leak.

Regarding indirect impacts, emissions mainly arise from operational activities 
at the office, filling stations, and store system. These emissions come from 
electricity consumption for lighting systems, machinery, equipment, and the 
use of water for daily life and industrial cleaning.

Management of raw 
materials

In LPG business operations, risk management related to leaks, fires, explosions, 
and emissions during storage and filling is prioritized. The Company 
implements synchronized strict management measures, selecting reputable 
suppliers with high environmental protection standards to ensure safety right 
from the input raw material source.

The Company's warehouse and filling station system is modernly invested, 
meeting current technical standards. LPG leak detection sensor systems are 
installed at warehouses and stations and connected to the control center, 
allowing for automatic monitoring and early warning. Leak checks at storage 
tanks, valve systems, and transport vehicles are carried out periodically and 
unexpectedly, ensuring that all incidents are handled promptly according to 
emergency response procedures. Specialized transport vehicles also strictly 
comply with maintenance and safety inspection regulations throughout their 
operation.

In parallel with technical solutions, Anpha Petrol places special emphasis on 
intensive training for its operations and driving staff. Employees are regularly 
trained in risk identification and emergency response drills to enhance their 
sense of responsibility for protecting resources and the environment. This is a 
crucial foundation that helps the Company optimize fuel efficiency and prepare 
for the roadmap of deploying cleaner product lines such as LNG and CNG.

Energy consumption At Anpha Petrol, primary energy sources include electricity used for filling 
equipment, safety and monitoring systems, and lighting, along with fuel 
for LPG transport vehicles and logistics operations. The Company strictly 
monitors and controls energy consumption at each operational unit to 
improve efficiency, limit waste, and minimize environmental impact. Through 
investments in energy-saving equipment, optimization of operational 
processes, and raising employee awareness regarding energy usage, Anpha 
Petrol is gradually improving energy efficiency across the entire system, 
creating a foundation for long-term sustainable development and efficient 
energy use.

Water consumption Water consumption at Anpha Petrol is primarily for the daily needs of 
employees and industrial cleaning in production areas. Over the past year, the 
Company has maintained stable consumption levels and strived to reduce 
waste through periodic inspections of the pipeline system to promptly address 
leaks. Furthermore, water-saving awareness campaigns have been widely 
implemented among all employees, helping to foster a sense of responsibility 
and efficiency in using water resources across all operations.

Compliance with 
environmental 
protection laws

Anpha Petrol is committed to fully and strictly complying with the provisions of 
the Law on Environmental Protection, current guiding Decrees and Circulars, 
and national technical regulations on safety in the liquefied petroleum gas 
sector. We consider adherence to legal regulations not only a mandatory 
obligation but also a benchmark for the reputation and sustainable 
development of the business in the eyes of stakeholders.

During operations at factories, filling stations, and warehouse systems, 
Anpha Petrol periodically conducts environmental monitoring and prepares 
impact reports in accordance with regulations. All activities, from filling to 
transportation, are strictly controlled to ensure no violations regarding gas 
emissions, wastewater, or industrial waste treatment occur. Additionally, the 
Company proactively updates the latest environmental protection regulations 
to promptly adjust internal operating procedures, ensuring compatibility and 
readiness for inspections by competent authorities.

Thanks to close coordination between the Board of Management and the 
technical team in monitoring implementation, over the past year, Anpha Petrol 
has not recorded any environmental incidents or violations of environmental 
laws leading to penalties. This result clearly demonstrates the Company's 
commitment and efforts in building the image of a responsible energy 
enterprise, contributing positively to the goal of protecting the ecosystem 
and promoting the nation's green economic development.



Operating situation Annual Report 202550 51

REPORT ON THE COMPANY'S ENVIRONMENTAL  
AND SOCIAL IMPACT (Cont.)

Policies related to 
employees

At the Company, human resources are identified as the central factor in 
all activities and the foundation for sustainable development. Investment 
in people is implemented through specific, synchronized, and long-term 
oriented policies.

Human resource training and development policy:

Annually, the Company allocates appropriate resources to implement training 
programs aimed at enhancing professional qualifications and operational 
skills for employees. Training is conducted based on the practical needs 
of each department, with a focus on cultivating potential management 
personnel to meet development requirements in the next phase.

Performance management and contribution recognition:

The Company develops and applies a transparent Key Performance Indicator 
(KPI) system linked to the task performance results of each individual and 
unit. Through this, it ensures that recognition and rewards are commensurate 
with the employee's level of contribution, while creating a two-way feedback 
channel to improve policies and evaluation methods.

In addition, the Company organizes honoring activities for employees 
with long-term tenure (10 years or more), contributing to recognizing their 
dedication and strengthening internal cohesion.

Welfare and life care policy:

The Company focuses on building a stable working environment and 
competitive welfare benefits. Employees are entitled to full insurance benefits 
as prescribed, and are also provided with health care insurance and 24/24 
accident insurance. The Company organizes annual periodic health check-
ups and implements activities to care for mental well-being, such as internal 
sports tournaments, charitable activities, and team-building programs, 
contributing to improving the quality of life and employee satisfaction.

Occupational safety and health:

The Company places special emphasis on occupational safety to ensure a safe 
working environment and maintain continuous production and business 
activities. Regulations on occupational safety and hygiene are strictly 
implemented at all units.

In 2025, the Company coordinated with functional authorities to organize 
fire prevention, firefighting, and rescue drills. This is an annual activity 
implemented to raise awareness and skills in responding to emergency 
situations for employees, thereby limiting risks and ensuring safety during 
work.

Commitment to sustainable human resource development:

Through the synchronized implementation of policies for employees, the 
Company aims to build a professional, dynamic, and cohesive working 
environment, thereby attracting, developing, and retaining high-
quality human resources. This is a key factor contributing to enhancing 
competitiveness and ensuring the Company's sustainable development in 
the long term.

Policies related to 
employees (cont.)
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In its sustainable development orientation, Anpha Petrol is always clearly aware 
of its responsibility to the local community. Besides ensuring compliance with 
environmental, safety, and operational regulations, the Company focuses on 
implementing social welfare activities to contribute to improving the quality 
of life and creating positive value for the community.

Over the past year, Anpha Petrol coordinated with Gas Binh Minh and the 
Huynh Mai Charity Club to organize the “Trao Gửi Yêu Thương” (Sending 
Love) charity program in An Hoa Commune, Dong Thap Province, with 
approval and support from the local Fatherland Front Committee and Red 
Cross Society. The program donated hundreds of gifts consisting of essential 
necessities such as rice, spices, cooking oil, medicine, and medical supplies to 
households in difficult circumstances in the area.

In addition to direct charitable activities, the Gas Binh Minh brand actively 
implements many sponsorship programs and accompanies the local 
community. During the year, Gas Binh Minh sponsored events such as the 
Dong Nai Culinary Chef Festival, the “Bếp nhà bạn an toàn – chúng tôi an tâm” 
(Your home kitchen is safe – we are at peace) program, as well as charitable 
activities like “Bữa chay yêu thương” (Vegetarian meal of love) combined with 
giving gifts to those in difficult circumstances.

Through these programs, the Company not only contributes to spreading 
the message of safe gas usage in daily life but also demonstrates social 
responsibility, a spirit of sharing, and a commitment to long-term 
companionship with the community.

Report on responsibility 
to the local community

REPORT ON THE COMPANY'S ENVIRONMENTAL  
AND SOCIAL IMPACT (Cont.)

Over the past year, Anpha Petrol has not had any direct activities related to 
the green capital market. However, the Company is proactively researching 
technological solutions to optimize energy efficiency and reduce greenhouse 
gas emissions in the LPG operation and distribution process. This is a 
foundational step for the Company to be ready to integrate ESG factors into 
its business strategy. Anpha Petrol is committed to seriously implementing 
and fully meeting sustainable development criteria once there are more 
specific guidelines and regulations from the State Securities Commission and 
regulatory agencies in the coming time

Report on green capital 
market activities 
according to the State 
Securities Commission's 
guidelines
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ASSESSMENT OF PRODUCTION AND BUSINESS RESULTS

No. Indicator Unit 2024 
Actual 

2025 
Plan

2025 
Actual

2025 
Actual/Plan 

Ratio(%)

2025 Actual/ 
2024 Actual 

Ratio  (%)

1 Sales volume Tons 154,008 157,399 163,383 103.80% 106.09%

2 Revenue VND 
billion 3,307 3,335 3,239 97.12% 97.94%

3 Profit after tax VND 
billion 5.3 15 14.20 94.67% 267.92%

The year 2025 marked an important transformation for 
Anpha Petrol with the support of the new leadership 
and a team of personnel with extensive experience in 
the domestic and international LPG business. Thanks to 
decisive management, the Company recorded a strong 
recovery, with sales volume reaching over 157 thousand tons, 
exceeding the 2024 performance by 3.80% and completing 
106.09% of the annual plan. Profit after tax reached VND 
14,200 Million, a breakthrough growth of 267.92% compared 
to the same period, although it only reached 94.67% of the 
set target due to general market challenges.

Although financial indicators are still modest compared to 
the existing potential and commercial position, this result 
is a clear testament to the persistent restructuring efforts 
of the system. This is a solid foundation for Anpha Petrol 
to regain growth momentum, continue to affirm its brand 
value, and develop new product lines to capture the global 
energy transition trend

VND 14.20 bill.
Profit after tax in 2025

167.92% compared to 2024

163,383 tons
Total sales volume in 2025

6.09% compared to 2024

Key achievements of Anpha Petrol in 2025:

•	 Launched a new pink LPG cylinder line, targeting coastal markets such as Ba Ria – Vung Tau and Binh Thuan; 
initial results show positive and stable volume growth.

•	 Implemented restructuring of the investment portfolio and assets toward a leaner model, enhancing capital 
efficiency and focusing on core business areas.

•	 Strengthened the Risk Management and Internal Control systems, improving the ability to identify, prevent, and 
respond to business risks.

•	 Enhanced corporate governance and management capacity in line with best practices.

•	 Increased investment in distribution systems and storage infrastructure, improving storage capacity and meeting 
market demand.

•	 Intensified brand protection and market control activities, helping to curb trade fraud and enhance corporate 
reputation.

•	 Continued to implement initiatives toward sustainable development, balancing business performance with social 
and environmental responsibilities..
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FINANCIAL SITUATION

ASSET SITUATION

Unit: VND million

Indicator Year 2024 Year 2025 Changes Proportion in 2024 Proportion in 2025

Current assets 809,261  673,070 -16.83% 51.86% 50.71%

Non-current assets 751,074  654,129 -12.91% 48.14% 49.29%

Total assets 1,560,335  1,327,199 -14.94% 100.00% 100.00%

As of December 31, 2025, Anpha Petrol's total assets were recorded at VND 1,327,199 million, a decrease of 14.94% 
compared to 2024, with both short-term and long-term asset structures showing a corresponding downward trend. 
The primary reason for this fluctuation was the Company's proactive use of internal resources to settle debts, aimed 
at reducing financial leverage and optimizing capital structure, which resulted in short-term assets reaching VND 
673,070 million, a decrease of 16.83% year-on-year. Given the nature of business operations focused on LPG filling and 
distribution, fluctuations in asset structure were concentrated mainly in the short-term group to support operations; 
meanwhile, long-term assets decreased by 12.91% to VND 654,129 million, primarily due to the impact of fixed asset 
depreciation during the period.

Year 2024

Year 2025

Current assets Non-current assets

809,261 751,074

673,070 654,129

LIABILITIES SITUATION

Unit: VND million

Indicator Year 2024 Year 2025 Changes Proportion in 2024 Proportion in 2025

Current liabilities 1,198,593  972,391 -18.87% 95.60% 97.49%

Non-current liabilities 54,641  25,006 -54.24% 4.40% 2.51%

Total liabilities 1,253,235  997,397 -20.41% 100.00% 100.00%

In 2025, Anpha Petrol aggressively pursued the goal of reducing debt pressure, bringing total liabilities to VND 
997,397 million, a decrease of over 20% compared to the previous year. The biggest highlight in this process was the 
Company's proactive settlement of credit facilities, which helped reduce short-term loans and finance lease liabilities 
significantly from VND 581,083 million to just over VND 375,816 million. The significant decline in bank loans not only 
helped short-term debt decrease by 18.87% but also helped long-term debt decrease deeply by 54.24% to VND 25,006 
million. Prioritizing the use of internal capital to reduce leverage has made the Company's financial structure healthier, 
although short-term debt still accounts for a large proportion (97.49%) to meet working capital needs for liquefied 
petroleum gas business operations. 

Year 2024

Year 2025

Current liabilities Non-current liabilities

1,198,593 54,641

25,006972,391
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IMPROVEMENTS IN ORGANIZATIONAL STRUCTURE, POLICIES,  
AND MANAGEMENT
In 2025, facing market challenges, Anpha Petrol steadfastly implemented the following key objectives:

•	 Increase asset utilization efficiency and optimize investment capital structure.

•	 Streamline the executive apparatus to optimize management costs.

•	 Enhance risk management capabilities and operational safety standards.

•	 Digitize and standardize the personnel performance management system.

Specific solutions to achieve the above objectives:

Restructuring of investment portfolio and assets: 

•	 Implement capital transfer at subsidiaries to 
divest from non-core business segments, focusing 
financial resources on core areas. This helps recover 
capital, reduce debt pressure, and increase cash 
flow for more effective investment activities.

•	 Review and optimize the utilization efficiency of 
warehouse and station infrastructure, ensuring 
assets are operated for their intended purpose and 
efficiently.

Upgrade safety and quality management systems: 

•	 Implement a Process Safety Management (PSM) 
system with 20 core elements, helping Anpha Petrol 
proactively control risks and improve operational 
efficiency.

•	 Strictly maintain ISO 9001 standards to standardize 
all processes from production to customer service.

•	 Automate monitoring through LPG leak sensor 
systems at warehouses and stations to ensure safety.

Strengthening the Risk Management and Internal 
Control system: 

Operate the "Three Lines" risk management model 
according to modern standards to strictly monitor all 
business activities:

•	 Line 1: Affiliated branches are directly responsible 
for identifying and controlling daily arising risks.

•	 Line 2: Professional departments perform 
independent monitoring functions, providing 
advice and support to enhance management 
capacity.

•	 Line 3: The Board of Management and the Internal 
Audit Committee perform supreme oversight, 
ensuring compliance, transparency, and objectivity 
throughout the system.

Improvement of personnel and brand policies: 

•	 Closely link performance management with 
remuneration through a transparent performance 
evaluation system, tied to the task completion 
results of each individual and unit.

•	 Synchronize brand identity (uniforms, signage) for 
the Gas Binh Minh system, while implementing 
sponsorship and communication activities to help 
customers easily distinguish genuine products and 
enhance the company's reputation in the market.

FUTURE DEVELOPMENT PLAN

No. Indicator Unit 2025 Actual 2026 Plan
2026 Plan/ 

2025 Actual Ratio

1 Total business volume Tons                   163,383   165,000 100.99%

•	 Cylinder Gas volume Tons    67,681  70,000  103.43%

•	 Industrial & Bulk Gas volume Tons            95,702  95,000 99.27%

2 Net revenue VND billion    3,239 3,500 108.06%

3 Profit after tax VND billion 14.20 20.00 140.85%

Business production plan for 2026:

Entering 2026, in the context of the global energy market forecasted to still be strongly affected by complex geopolitical 
conflicts and the risk of supply chain disruptions, Anpha Petrol has identified its core strategy as strengthening the 
ability to be self-sufficient in supply sources and comprehensively optimizing operating costs..

Regarding proactive supply sources 
amidst geopolitical fluctuations

•	 Prepare scenarios to respond to international conflicts to avoid supply chain 
disruptions.

•	 Maintain the position of a stable supplier thanks to a flexible supplementary 
purchasing strategy from the South China and Malaysia markets.

•	 Make decisions to import goods early when input prices are low to optimize 
costs and increase competitiveness in the market.

Regarding maximum exploitation 
of strategic warehouse 
infrastructure

•	 Utilize the port warehouse system at prime locations to proactively import 
large volumes of goods from overseas.

•	 In the North: Efficiently operate Anpha Dinh Vu warehouse (1,800 tons) and 
Hai Linh warehouse (1,500 tons).

•	 In the South: Promote the capacity of MT Gas warehouse (1,250 tons) and 
Ben Luc warehouse (1,250 tons).

Regarding Optimization of the 
apparatus and reduction of 
operating costs 

•	 Continue to maintain and promote the retail store system model that has 
been streamlined since 2025.

•	 Focus on cutting non-essential management costs and streamlining 
operational processes.

•	 Improve business efficiency on each product unit through a streamlined 
and flexible management apparatus.

BOARD OF MANAGEMENT'S EXPLANATION IN RESPONSE 
TO THE AUDIT OPINIONS
None
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ASSESSMENT REPORT RELATED TO THE COMPANY'S 
ENVIRONMENTAL AND SOCIAL RESPONSIBILITIES

ASSESSMENT RELATED 
TO ENVIRONMENTAL 
INDICATORS

The Company is committed to fulfilling its environmental protection 
responsibilities through the synchronous implementation of solutions to 
minimize negative impacts from production and business activities, aiming 
for the goal of sustainable development, protecting public health and natural 
resources. All gas filling, storage, and transportation activities are organized 
and strictly controlled, ensuring full compliance with legal regulations 
on environmental protection as well as relevant technical standards and 
regulations. The Company pays special attention to applying advanced 
technical solutions in operating gas systems to ensure safety, stability, and 
efficiency. Investment and technological improvement not only contribute 
to improving operational efficiency but also aim to reduce emissions, save 
energy, and minimize impacts on the environment.

In addition, the Company implements effective waste control and treatment 
measures, including exhaust gas, wastewater, and solid waste, ensuring 
compliance with regulations and no negative impact on the surrounding 
environment. In parallel, the Company promotes internal propaganda, 
training, and awareness-raising for officers and employees about 
environmental protection and sustainable development. Training programs 
are implemented regularly to ensure that the personnel team has sufficient 
knowledge and skills in operating the system safely and complying with 
environmental regulations.

In the coming time, the Company will continue to research and apply 
appropriate technological solutions to improve production efficiency, reduce 
emissions, and protect the ecosystem, gradually meeting the increasingly 
high environmental requirements in the energy industry.

ASSESSMENT RELATED TO 
SOCIAL ISSUES 

The Company fully complies with all regulations regarding the payment 
of salaries, bonuses, benefits, and employee entitlements in accordance 
with applicable laws and internal policies. At the same time, it is 
progressively developing a competitive remuneration system aligned 
with the labor market to attract and retain high-quality human resources. 
The Company places comprehensive emphasis on employee well-being, 
covering both physical and intellectual development, as well as material 
conditions and spiritual life. Health care policies, welfare programs, 
and working conditions are implemented in a coordinated manner, 
contributing to enhanced employee engagement and satisfaction. 
 
The Company strictly adheres to occupational safety regulations, 
ensuring a safe and stable working environment for all employees. 
 
In the long term, the Company aims to build and refine a modern and efficient 
human resource management system aligned with its overall development 
strategy. It will also continue to strengthen policies to attract, develop, and 
retain talent, with the goal of building a high-quality workforce that supports 
sustainable development and enhances the Company’s competitiveness.

ASSESSMENT RELATED TO 
SOCIAL ISSUES

As an enterprise operating in the energy sector, the Company consistently aligns 
its business activities with its responsibilities to the community and society. It 
places strong emphasis on environmental protection measures, maintaining 
local security and order, and proactively preventing and minimizing 
risks and incidents related to fire and explosion safety in its operations. 
 
The Company is committed to providing products that meet 
declared quality standards, ensuring user safety—particularly for LPG 
cylinders and the distribution system. In doing so, it helps safeguard 
consumer interests and enhance its reputation in the market. 
 
In addition, the Company actively implements social welfare initiatives and 
community support programs. Notable activities include mobilizing employees 
to contribute donations to support people affected by natural disasters 
and floods in Central Vietnam, as well as organizing charitable programs 
and providing gifts to disadvantaged households in Dong Thap Province. 
 
The Company regularly conducts training and awareness programs 
to improve the understanding of employees and partners regarding 
environmental protection and the efficient use of energy. At the same time, 
it maintains a safe working environment that does not adversely affect the 
health of employees, partners, customers, or the local community, thereby 
contributing to a responsible and sustainable business environment. 
 
These efforts reflect the Company’s commitment to balancing corporate 
interests with those of the community, contributing positively to local socio-
economic development and striving toward long-term sustainable growth.
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THE BOARD OF DIRECTORS' ASSESSMENT ON THE 
COMPANY'S OPERATIONAL ASPECTS

In 2025, the Board of Directors assessed that the operations of Anpha Petrol had undergone positive changes. The 
Company has gradually improved business efficiency, controlled costs well, and recorded a clear recovery in profit, 
helping the company achieve positive profit for the second consecutive year.

Regarding governance and management, the Board of Directors highly appreciates the efforts of the Board of 
Management in perfecting the risk management system, gradually approaching corporate governance standards 
according to best practices, and focusing on investing in human resources and technology platforms to improve 
management and operational efficiency.

Besides business results, Anpha Petrol continues to maintain a transparent working environment, focusing on 
remuneration and training policies, thereby contributing to improving the engagement and quality of human 
resources.

At the same time, the Company also actively fulfills its social responsibility through community welfare activities and 
charity programs. Programs supporting people in difficult circumstances, combined with sponsorship activities and 
communication on safe energy use, have contributed to spreading positive values and enhancing the Company's 
image in local areas.

THE BOARD OF DIRECTORS' ASSESSMENT ON THE 
ACTIVITIES OF THE COMPANY'S BOARD OF MANAGEMENT

In 2025, the Board of Directors highly appreciated the sense of responsibility and efforts of the Board of Management 
in managing production and business activities in a proactive, flexible manner, closely following the set strategic 
directions. In the context of a volatile market, the Executive Board timely implemented solutions to control costs, 
optimize operations, and restructure activities, thereby contributing to improving business efficiency and recovering 
profits.

The Board of Management also demonstrated an active role in consolidating the distribution system, improving 
inventory management efficiency and asset utilization, while maintaining stable core business operations. Besides 
that, the Board of Management proactively prepared the necessary conditions for expansion into new energy sectors 
such as LNG/CNG, including market research, human resource development, and building relationships with strategic 
partners.

Regarding governance, the Board of Management focused on perfecting the risk management system, enhancing 
transparency in management, and gradually approaching good governance practices by sending personnel to 
participate in corporate governance courses.

PLANS AND ORIENTATIONS OF THE BOARD OF DIRECTORS
Entering 2026, in the context of the global energy market being volatile due to geopolitical conflicts, Anpha Petrol 
identifies its core strategy as persistently pursuing the goal of restructuring, taking the initiative in supply and 
optimizing internal resources as the foundation for sustainable development.

Elevating governance: Compliance and Transparency

Anpha Petrol is committed to not only stopping at strictly complying with legal regulations on listed 
company governance but also aiming for the goal of exceeding basic compliance levels.

Publicity & Transparency: Implementing timely, accurate, and complete information disclosure, ensuring 
that shareholders and investors have the right to fair access to information. Internal regulatory documents 
such as the Charter and Governance Regulations will be continuously updated to align with the best 
governance standards.

Accountability: Perfecting the decentralization system and enhancing the supervisory role of the Board 
of Directors and the Audit Committee, ensuring that all management decisions are made based on the 
principle of transparency and for the optimal benefit of Shareholders

Ensuring supply security before geopolitical volatility

Proactive LPG supply: Building flexible response scenarios to escalating political conflicts. Continuing 
to maintain the position of a unit ensuring smooth goods flow thanks to a strategy of supplementary 
imports from neighboring markets.

Optimizing storage infrastructure: Fully exploiting the strategic port and warehouse system in both 
regions (Dinh Vu, Hai Linh in the North and MT Gas, Ben Luc in the South) to proactively import large 
volumes of overseas goods at low prices, increasing competitiveness for products.

Developing a green energy ecosystem (LNG/CNG)

Anticipating trends: Coordinating closely between the Board of Directors and the Board of Management 
to realize the business strategy for LNG/CNG products.

Creating new momentum: Gradually perfecting technical infrastructure, meeting the market's demand 
for clean energy, and creating sustainable profit sources in the medium and long term.

Optimizing financial structure and operations

Reducing financial leverage: Continuing to prioritize the use of internal resources to settle bank loans, 
reduce financial costs, and improve the health of the balance sheet.

Lean operations: Maintaining a streamlined retail store model, focusing on substantive business efficiency 
on each product unit, and decisively handling inefficient investments to preserve investment capital.
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BOARD OF DIRECTORS

CHANGES IN THE BOARD OF DIRECTORS DURING THE YEAR: None

SUB-COMMITTEES UNDER THE BOARD OF DIRECTORS: None

ACTIVITIES OF THE BOARD OF DIRECTORS

Meetings of the Board of Directors

No. Member No. of Meetings 
Attended Percentage Reason for absence

1 Mr. Tomohiko Kawamoto 19/19 100% -

2 Mr. Kobayashi Naoki 19/19 100% -

3 Mr. Sakamoto Shinichiro 19/19 100% -

4 Mr. Nitta Kazufuku 19/19 100% -

5 Mr. Kentaro Jimba 19/19 100% -

No. Resolution/Decision No. Date Content

1 01/2025/HĐQT.NQ-ASP 18/02/2025
Regarding the record date for collecting shareholder 
opinions in writing

2 02/2025/HĐQT.NQ-ASP 28/02/2025
Regarding the change of authorized representative 
managing the contributed capital/shares at Saigon 
- Hanoi Petrol Joint Stock Company

3 03/2025/HĐQT.NQ-ASP 5/03/2025
Appointment of Director of Gia Dinh Gas Company 
Limited

4 04/2025/HĐQT.NQ-ASP 11/03/2025
Approval of documents for collecting  shareholder 
opinions in writing

ACTIVITIES OF SUB-COMMITTEES UNDER THE BOARD OF DIRECTORS

As of 12/31/2025, except for the Audit Committee, the Board of Directors has no other sub-committees

CONTENTS AND OUTCOMES OF THE MEETINGS

The Board of Directors held meetings with specific content, and the corresponding resolutions issued are as follows:

No. Resolution/Decision No. Date Content

5 05/2025/HĐQT.NQ-ASP 13/03/2025
Plan for organizing the 2025 Annual General 
Meeting of Shareholders

6 06/2025/HĐQT.NQ-ASP 21/03/2025
Change of authorized representative managing 
shares at Saigon - Hanoi Petrol Joint Stock Company

7 07/2025/HĐQT.NQ-ASP 27/03/2025
Establishment of the Vote Counting Committee for 
Collecting Shareholder Opinions in Writing in 2025

8 08/2025/HĐQT.NQ-ASP 23/04/2025
Amendment and supplementation of business 
lines and Charter of Gia Dinh Gas Company Liability

9 09/2025/HĐQT.NQ-ASP 8/05/2025
Change of authorized representative managing 
shares at Hoang Anh Liquefied Gas Joint Stock 
Company 

10 10/2025/HĐQT.NQ-ASP 23/05/2025
Approval of the agenda for the 2025 Annual General 
Meeting of Shareholders

11 11/2025/HĐQT.NQ-ASP 30/05/2025
Transfer of all shares in Central Energy Trading Joint 
Stock Company 

12 11a/2025/HĐQT.NQ-ASP 02/06/2025

Approval of the Regulation on authorizing 
representation for managing capital contributions 
and shares of An Pha Petroleum Group Joint Stock 
Company in invested enterprises

13 12/2025/HĐQT.NQ-ASP 26/06/2025
Appointment of Deputy General Director of An Pha 
Petroleum Group Joint Stock Company

14 12a/2025/HĐQT.NQ-ASP 1/7/2025
Regarding the labour contract of the Company's 
Deputy General Director.

15 13/2025/HĐQT.NQ-ASP 11/7/2025
Selecting auditing services for the 2025 financial 
statements.

16 14/2025/HĐQT.NQ-ASP 12/8/2025
Approve and promulgate the Regulations on the 
operation of the Audit Committee.

17 15/2025/HĐQT.NQ-ASP 10/9/2025
Approve and promulgate regulations on information 
security, business secrets, and trade secrets.

18 16/2025/HĐQT.NQ-ASP 14/10/2025 Approving transactions with related parties

19 17/2025/HĐQT.NQ-ASP 31/10/2025 Agree to use the credit limit at Bangkok Bank.
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AUDIT COMMITTEE

ACTIVITIES OF AUDIT COMMITTEE
In 2025, the Audit Committee fully and effectively performed its superviosry role over the Board of Directors and 
the Board of Management in accordance with the detailed provisions in the Company's Charter, the Internal 
Regulations on Corporate Governance, the Operating Regulations of the Audit Committee, and other relevant 
regulations, specifically: 

•	 Monitoring the activities of the Boarf of Directors and the Board of Management through meetings arising 
during the period

•	 Reviewing and verifying the accuracy and validity of accounting activities;

•	 Appraising Financial Statements (annual, semi-annual, quarterly);

•	 Monitoring and making recommendations on the company's operational situation;

•	 Monitoring the information disclosure and exchange process;

•	 Reviewing and evaluating the effectiveness and efficiency of the Company's Internal Control System, internal 
audit, and risk management;

•	 Recommending independent auditing firms, remuneration levels, and important terms in contracts with 
auditing firms for Board of Directors approval before submission to the Annual General Meeting of Shareholders 
for approval.

•	 Recommending to review and monitor the process of notifying the maximum foreign ownership ratio according 
to Decree 245/2025/NĐ-CP supplementing some articles of Decree 155/2020/NĐ-CP.

MEETINGS OF THE AUDIT COMMITTEE

During the year, the Audit Committee held two meetings

No. Audit Committee Member No. of meetings 
attended

Meeting 
attendance rate Voting rate Reason for 

absense

1 Mr. Kentaro Jimba 02/02 100% 100% -

2 Mr. Nitta Kazufuku 02/02 100% 100% -

The detailed contents of the meetings are as follow:

No. Minutes No. Date Content

1 01/2025/UBKT.BBH-ASP 09/05/2025
Review of the Company’s financial position, inventory 
verification, receivables and payables, and expense 
items

2 02/2025/UBKT.BBH-ASP 05/12/2025 Report on the Audit Committee’s activities in 2025

TRANSACTIONS, REMUNERATION, AND OTHER 
BENEFITS OF THE BOARD OF DIRECTORS  
AND THE BOARD OF MANAGEMENT
TRANSACTIONS, REMUNERATION, AND OTHER BENEFITS

Full name Position Remuneration Salary Bonus

I.	 Board of Directors

Mr. Tomohiko Kawamoto Chairman of the Board 0 0 0

Mr.  Kobayashi Naoki Member of the Board 0 0 0

Mr.  Sakamoto Shinichiro Member of the Board 0 0 0

Mr.  Nitta Kazufuku Independent member of the Board 0 0 0

Mr.  Kentaro Jimba Independent member of the Board 0 0 0

II.	 Board of Management

Mr.  Kobayashi Naoki General Director 0 546,393,986 0

Mr.  Sakamoto Shinichiro Deputy General Director 0 558,657,299 0

Mr.  Tran Duy Luan 
Deputy General Director cum 
person in charge of corporate 
governance, secretary of the Board

0 1,282,125,569 0

Mr. Lai Van Tu Chief Accountant 0 715,709,565 0

III.	   Audit committee

Mr.  Kentaro Jimba Chairman of the Audit Committee 0 0 0

Mr.  Nitta Kazufuku Member of the Audit Committee 0 0 0
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SHARE TRANSACTIONS OF INTERNAL PERSON

CONTRACTS, TRANSACTIONS WITH INTERNAL PERSON

No. Transaction executor 
Relationship 
with internal 

person

No. of shares held at 
beginning of period

No. of shares held at end 
of period

Reason for increase/
decrease (purchase, 

sale, conversion, 
bonus...)No. of 

Shares Percentage No. of 
Shares Percentage

 1 Mr. Tran Duy Luan Internal person  0 0  1,000,000  2.68% Increase in ownership 
percentage

No.
Name of 

Organization/
Individual

Relationship 
with the 

Company

NSH Certificate 
No.*, Date of 

Issue, Place of 
Issue of NSH

Head Office 
Address/Contact 

Address

Transaction 
Period 

with the 
Company

Resolution/Decision 
No. approved by GMS/

BOD

Transaction 
Content

Quantity, Total 
Transaction 
Value (VND)

1
An Pha Petrol 
Joint Stock 
Company

Subsidiary

Business 
Registration 
Certificate No. 
0101639000 
dated 04/11/2005 
issued by Hanoi 
Department of 
Finance

Lot CN 03-07, 
Ninh Hiep 
Industrial Cluster, 
Phu Dong 
Commune, Hanoi 
City, Vietnam

01/01/2025 - 
12/31/2025

BOD’s Resolution No.: 
29/2024/HĐQT.NQ-ASP 
dated: October 14, 2024

& BOD’s Resolution No.: 
16/2025/HĐQT.NQ-ASP 
dated October 14, 2025

Buying LPG 456,217,655,743

Selling LPG, 
renting gas 
cylinders.

381,273,764,562

2
Gia Dinh Gas 
Company 
Limited

Subsidiary

Business 
Registration 
Certificate No. 
0301687763 dated 
08/13/2009 issued 
by Ho Chi Minh  
Department of 
Finance

La Xuan Oai, 
Quarter 4, Tang 
Nhon Phu Ward, 
Ho Chi Minh City, 
Vietnam

01/01/2025 - 
12/31/2025

BOD’s Resolution No.: 
29/2024/HĐQT.NQ-ASP 
dated: October 14, 2024

& BOD’s Resolution No.: 
16/2025/HĐQT.NQ-ASP 
dated October 14, 2025

Selling LPG, 
renting gas 
cylinders.

867,800,253,568

LPG 
Shipping 

Fees
6,794,367,629

3

Binh Minh 
Gas Trading 
Joint Stock 
Company

Subsidiary

Business 
Registration 
Certificate No. 
0302309796 
dated May 21, 2001 
issued by Ho Chi 
Minh Department 
of Finance

Room 805, 8th 
Floor, Saigon 
Paragon Building, 
No. 3 Nguyen 
Luong Bang 
Street, Tan My 
Ward, Ho Chi 
Minh City

01/01/2025 – 
12/31/2025

BOD’s Resolution No.: 
29/2024/HĐQT.NQ-ASP 
dated: October 14, 2024

& BOD’s Resolution No.: 
16/2025/HĐQT.NQ-ASP 
dated October 14, 2025

Selling LPG 7,297,659,573

4

Hong Vina 
Gas Cylinder 
Company 
Limited

Associate 
company

Business 
Registration 
Certificate No. 
0300694567 
dated June 5, 
2007 issued by 
Ho Chi Minh  
Department of 
Finance

22 Street 25A, 
Binh Phu Ward, 
Ho Chi Minh City

01/01/2025 – 
12/31/2025

BOD’s Resolution No.: 
29/2024/HĐQT.NQ-ASP 
dated: October 14, 2024

& BOD’s Resolution No.: 
16/2025/HĐQT.NQ-ASP 
dated October 14, 2025

Buy gas 
cylinder 
shells, 
Capital 
lending

3,722,613,120

5

Tan Dai Phat 
Development 
Investment 
Company 
Limited

Associate 
company

Business 
Registration 
Certificate No. 
2900502944 
dated May 6, 2002 
issued by Nghe 
An Department of 
Finance

Block 2, Vinh Phu 
Ward, Nghe An 
Province

01/01/2025 - 
12/31/2025

BOD’s Resolution No.: 
29/2024/HĐQT.NQ-ASP 
dated: October 14, 2024

& BOD’s Resolution No.: 
16/2025/HĐQT.NQ-ASP 
dated October 14, 2025

Selling LPG, 
Capital 
lending

48,798,952,300

6

Be Ta Gas 
Liquefied 
Petroleum 
Gas Limited 
Liability 
Company

Associate 
company

Business 
Registration 
Certificate No. 
3602566983 dated 
August 15, 2011 
issued by Dong 
Nai  Department 
of Finance

No. 01, Quarter 2, 
Ha Noi Highway, 
Long Binh 
Ward, Dong Nai 
Province

01/01/2025 – 
12/31/2025

BOD’s Resolution No.: 
29/2024/HĐQT.NQ-ASP 
date: October 14, 2024

& BOD’s Resolution No.: 
16/2025/HĐQT.NQ-ASP 
dated October 14, 2025

Selling LPG, 
Capital 
lending

10,176,189,744

7

Tien Phat 
LPG Limited 
Liability 
Company

Associate 
company

Business 
Registration 
Certificate No. 
1101801470 dated 
September 30, 
2015 issued by Tay 
Ninh Department 
of Finance

Hamlet 3, Binh 
Duc Commune, 
Tay Ninh Province

01/01/2025 – 
12/31/2025

BOD’s Resolution No.: 
29/2024/HĐQT.NQ-ASP 
date: October 14, 2024

& BOD’s Resolution No.: 
16/2025/HĐQT.NQ-ASP 
dated October 14, 2025

Capital 
lending

8,151,782

ASSESSMENT OF COMPLIANCE WITH CORPORATE 
GOVERNANCE REGULATIONS
An Pha Petroleum Group Joint Stock Company consistently complies with and adheres to legal regulations and internal policies 
on corporate governance. The Company regularly reviews good corporate governance practices to ensure alignment with its 
business operations and to enhance efficiency. The Company’s Charter and Internal Regulations on Corporate Governance 
have been issued and updated in accordance with prevailing laws and are aligned with best governance practices. At the same 
time, the Company maintains and ensures proper information disclosure in compliance with applicable legal requirements.
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8

Hoang Anh 
Liquefied Gas 
Joint Stock 
Company

Associate 
company

Business 
Registration 
Certificate No. 
3700838402 
dated October 
17, 2007 issued 
by Ho Chi Minh 
Department of 
Finance

No. 148/1A Tan 
An Street, Dong 
An Quarter, Di 
An Ward, Ho Chi 
Minh City

01/01/2025 – 
12/31/2025

BOD’s Resolution No.: 
29/2024/HĐQT.NQ-ASP 
date: October 14, 2024

& BOD’s Resolution No.: 
16/2025/HĐQT.NQ-ASP 
dated October 14, 2025

Selling LPG 25,523,263,732

9
East Sea LPG 
Joint Stock 
Company

Associate 
company

Business 
Registration 
Certificate No. 
0303062196 
dated August 
26, 2003 issued 
by Ho Chi Minh  
Department of 
Finance

No. 39 Street 2, 
Quarter 7, Thu 
Duc Ward, Ho Chi 
Minh City

01/01/2025 – 
12/31/2025

BOD’s Resolution No.: 
29/2024/HĐQT.NQ-ASP 
date: October 14, 2024

& BOD’s Resolution No.: 
16/2025/HĐQT.NQ-ASP 
dated October 14, 2025

Selling LPG 48,730,818,799

10

Saigon - 
Hanoi Petrol 
Joint Stock 
Company

Associate 
Company

Business 
Registration 
Certificate No. 
0104120485 dated 
August 19, 2009, 
issued by Ha Noi 
Department of 
Finance 

No.01 Huynh 
Van Nghe Street, 
Phuc Loi Ward, 
Hanoi

01/01/2025 - 
12/31/2025

BOD’s Resolution No.: 
29/2024/HĐQT.NQ-ASP 
dated: October 14, 2024

& BOD’s Resolution No.: 
16/2025/HĐQT.NQ-ASP 
dated October 14, 2025

Selling LPG 73,436,084,459

11

Central 
Energy 
Trading 
Joint Stock 
Company

Associate  
Company

Business 
Registration 
Certificate No. 
0402217605 
dated December 
13, 2023 issued 
by Danang 
Department of 
Finance

47 Nguyen Khang 
Street, An Khe 
Ward, Da Nang 
City

01/01/2025 – 
12/31/2025

BOD’s Resolution No.: 
29/2024/HĐQT.NQ-ASP 
dated: October 14, 2024 

& BOD’s Resolution No.: 
16/2025/HĐQT.NQ-ASP 
dated October 14, 2025

Selling LPG 51,143,085,104

12
MT Gas 
Joint Stock 
Company

Associate  
Company

Business 
Registration 
Certificate No. 
1100480979 dated 
February 12, 2007, 
issued by Tay 
Ninh Department 
of Finance 

5/1 Highway 
1A, Ben Luc 6 
Hamlet, Ben Luc 
Commune, Tay 
Ninh

01/01/2025 – 
12/31/2025

BOD’s Resolution No.: 
29/2024/HĐQT.NQ-ASP 
dated: October 14, 2024

& BOD’s Resolution No.: 
16/2025/HĐQT.NQ-ASP 
dated October 14, 2025

Sale of LPG, 
Warehouse 

renting
21,922,021,805

Warehouse 
Fee

508,400,820

13
Sopet Gas 
One Co., Ltd.

Related 
Company

Business 
Registration 
Certificate No. 
3600817399 dated 
May 5, 2006, 
issued by the 
Department of 
Finance of Dong Nai 

Hamlet 2, Dai 
Phuoc Commune, 
Dong Nai

01/01/2025 – 
12/31/2025

BOD’s Resolution No.: 
29/2024/HĐQT.NQ-ASP 
dated: October 14, 2024

& BOD’s Resolution No.: 
16/2025/HĐQT.NQ-ASP 
dated October 14, 2025

Selling LPG 30,127,195,037

14
Saisan Co., 
Ltd

Related 
Company

No. CA6567, dated 
September 10, 
2013, issued by 
Japan

1-11-5 Sakuragi-
cho, Omiya-
ku, Saitama 
City, Saitama 
Prefecture, Japan

01/01/2025 – 
12/31/2025

BOD’s Resolution No.: 
29/2024/HĐQT.NQ-ASP 
dated: October 14, 2024

& BOD’s Resolution No.: 
16/2025/HĐQT.NQ-ASP 
dated October 14, 2025

Underwriting 
Fee

2,598,381,787
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LEGAL REPRESENTATIVE’S CONFIRMATION

Kobayashi Naoki 
General Director

Ho Chi Minh City, April 20, 2026

The audited separate financial statements for 2025 of An Pha Petroleum Group Joint Stock Company 
have been duly disclosed in accordance with regulations and published on the Company’s website at: 
anphapetrol.com.
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AN PHA PETROLEUM GROUP JOINT STOCK COMPANY

Tel: 028.5413 6338 – 028.5413 6339

Fax: 028.5413 6340

Wedsite: anphapetrol.com

Address: Room 805, 8th Floor, Saigon Paragon Building, 
No. 3 Nguyen Luong Bang Street, Tan My Ward, Ho Chi Minh City
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