
THE SOCIALIST REPUBLIC OF VIETNAM
Independence - Freedom - Happiness

No: s 12026lCBTT-BSGPT Phu rho, . / l. I pS.{ zo.zl

REGULAR DISCLOSURE OF FINANCIAL STATEMENTS

To: Hanoi Stock Exchange

Under the provisions of Clause 3, Article 14 of Circular No. 96I2020/TT-BTC

dated November 16, 2020 of the Ministry of Finance guiding the disclosure of
information on the securities market, Sai Gon - Phu Tho Beer Joint Stock Company has

carried out the disclosure ofthe financial statements for the year ended 3lll2l2}25 (F/S)

to the Hanoi Stock Exchange as follows:

1. Name of company: Sai Gon - Phu Tho Beer Joint Stock Company

- Stock symbol: BSP

- Address of headoffice: Trung Ha Industrial Park, Tam Nong Commune, Phu Tho

Province

- Telephone:02103 650 688

- Email : saigonphutho@.gmail.com Website :www.saigonphutho.com.vn

2. Content of the disclosure information:

- Financial statcments for the year ended 3111212025

Separate financial statements (The reporting entity does not have

;ubsidiaries, and the higher-level accounting entity has affiliated units);

t] Consolidated Financial Statements (The reporting entity has subsidiaries);

E combined financial statements (The reporting entity has affil
accounting units with separate accounting systems).

- Cases that require an explanation of the cause:

+ The auditing organization gives an opinion that is not a full acceptance opinion
on the financial statements (for the audited financial statements ot2025)

Explanation document in cases of ticked yes:

l-l Yes

fl No

Euo
+ The Profit after tax in the reporting period shows a discrepancy of 5Yo or more

before and after the audit, changing from a loss to a profit br vice versa (for the audited
financial statements of 2025): :

SAI GON - PHU THO
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Explanation document in cases of ticked yes:

[-lYes fI No

+ The profit after corporate income tax in the income statement for the reporting
period changes of 

l?y, 
or more compared to the same period in the previous year:Vlves E No 

'
Explanation document in cases of ticked yes:

[/yes Et'to+ The profit after tax in the reporting period is at a loss, changing from a profit in
the same period ofthe previous year to a loss in this period, or vice versa:

I-l yes

Explanation document in cases of ticked yes:
fl No

l-l yes ENo
This information was published on the company's websit e on l!../.6./20z6at thefollowing link: www. saigonphutho.com.vn - shareholders relations
we hereby affirm that the information published above is true and accurate, and

we take full legal responsibility for the content of the disclosed information.

Attachments..
- Financial statements for the

year 3llt2/2A25.
- Explanation the changes of

profit in2025 compared to
2024,

ORG REPRESENTATIVE
(nformation disclosureA
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Sai Gon - Phu Tho Beer Joint Stock Company

Financial statements for the year ended

31 December 2025
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Member
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Member
Member
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The Company's enterprise registration certificate has been

amended several times, the most recent of which is by Enterprise
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Sai Gon - Phu Tho Beer Joint Stock Company
Statement of the Board of Management

The Board of Management of Sai Gon - Phu Tho Beer Joint Sto-ck Company ("the Company")
presents this statement and the accompanying financial statements of the Company for the year

ended 31 December2025.

The Board of Management is responsible for the preparation and true and fair presentation of the

financial statements in accordance with Vietnamese Accounting Standards, the Vietnamese
Accounting System for Enterprises and the relevant statutory requirements applicable to financial
reporting. In the opinion of the Board of Management:

(a) the financial statements set out on pages 5 to 32 give a true and fair view of the financial
position of the Company as at 31 December 2025, and of its results of operations and its cash

flows for the year then ended in accordance with Vietnamese Accounting Standards, the
Vietnamese Accounting System for Enterprises and the relevant statutory requirements
applicable to financial reporting; and

(b) at the date of this statement, there are no reasons to believe that the Company will not be able

to pay its debts as and when they fall due.

The Board of Management has, on the date of this statement, authorised the accompanying
financial statements for issue.

Phu Tho province, 6March2026
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KPMG Limited Branch
No. 115 Nguyen Hue Street,
Sai Gon Ward, Ho Chi Minh City, Vietnam
+84 (28) 3821 9266 | kpmg.com.vn

INDEPENDENT AUDITOR'S REPORT

To the Shareholders
Sai Gon - Phu Tho Beer Joint Stock Company

We have audited the accompanying financial statements of Sai Gon - Phu Tho BeerrJoint Stock
Company ("the Compohy"), which comprise the balance sheet as at 31 December 2025, the
statements of income and qash flows for the year then ended and the explanatory notes thereto
which were authorised for issue by the Company's Board of Management on 6 March 2026, as
set out on pages 5 to 32.

Management's Responsibility

The Company's Board of Management is responsible for the preparation and true and fair
presentation of these financial statements in accordance with Vietnamese Accounting Standards,
the Vietnamese Accounting System for Enterprises and the relevant statutory requirements
applicable to financial reporting, and for such internal control as the Board of Management
determines is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

Auditor's Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with Vietnamese Standards on Auditing. Those standards
require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether the financial statements are free of material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on the auditor's
judgement, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error. ln making those risk assessments, the auditor
considers internal control relevant to the Company's preparation and true and fair presentation of
the financial statements in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Company's internal control. An audit also includes evaluating the appropriateness of acbounting
policies used and the reasonableness of accounting estimates made by the Company's Board of
Management, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is suffici6nt and appropriate to provide a
basis for our audit opinion.
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Auditor's Opinion

ln our opinion, the financial statements give a true and fair view, in all material respects, of the
financial position of Sai Gon - Phu Tho Beer Joint Stock Company as at 31 December 2025 and
of its results of operations and its cash flows for the year then ended in accordance with
Vietnamese Accounting Standards, the Vietnamese Accounting System for Enterprises and the
relevant'statutory requirements applicable to financial reporting.

KPMG Limited Branch
Vietnam

Practicing Auditor Registration
Certif icate No. 4623-2 023-007 -1

Deputy General Director '

Ho Chi Minh City,6 March 2026

Nguyen Anh Tuan
Practicing Auditor Registration
Certificate No. 0436-2 023-A07 -1

.: 25-02-0A235-26-1
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Sai Gon - Phu Tho Beer Joint Stock Company
Balance sheet as at 31 December 2025

Code Note

Form B 01- DN
(Issued under Circular No. 200/2014ITT-BTC

dated 22 December 2014 of the Ministry of Finance)

ASSFTS

Current assets
(100 = 110 + 130 + 140 + 150)

Cash and cash equivalents
Cash
Cash equivalents

Accounts receivable - short-term
Accounts receivable froln customers
Prepayments to suppliers
Other short-term receivables

Inventories

Other current assets
Short-term prepaid expenses

Long-term assets
(200 = 220 +240 + 260)

Fixed assets
Tangible fixed assets

Cost
Ac cumulated depreciation

Long-term work in progress
Construction in progress

Other long-term assets
Long-term prepaid expenses

TOTAL ASSETS (270 = 100 + 200)

100

110
111

rtz

130
131

r32
136

140

150
151

200

6
1

31fi2t2025
VND

133,911,620,499

38,497,410,487
2,497,4t0,487

36,000,000,000

22,773,341,685
17,821,573,694
4,843,273,159

108,494,832

72,260,169,966

380,698,361' 380,698,361

187,251,409,430

142,474,051,067
142,474,051,067
614,389,193,060

(471,915,141,993)

29,050,596,798
29,050,596,798

151726,761,565
15,726,76I,565

Ltu2025
VND

138,165,476,659

36,367,541,408
19,267,s4r,408
17,100,000,000

15,912,349,805
10,258,088,669
5,595,613,976

58,647,160

85,567,448,731.

318,136,715
3r8,136,715

193,364,593,879

1.59,868,690,089
159,868,690,089
6l1,626,170,540

(451,757,480,451)

15,380,744,633
15,380,744,633

18,115,149,157
18.1 15,149.157

220
22r
222
223

240
242

260
261

10

11

321,163,029,929 331,530,060,539270

The accompanying notes are an integral part of these financial statements
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Sai Gon - Phu Tho Beer Joint Stock Company
Balance sheet as at 31 December 2025 (continued)

FormB0l-DN
( I s sued under Circular No. 200/20 I 4/TT-BTC

dated 22 December 2014 of the Ministry of Finance)

RESOURCES

LIABILITIES (300 = 310 + 330)

Current liabilities
Accounts payable to suppliers
Advances from customers
Taxes payables to State Treasury
Payables to employees
Accrued expenses
Other short-term payables
Short-term borrowings''
Bonus and welfare fund

Long-term liabilities
Long-term borrowings

EQUITY (400 = 410)

Owners'equity
Share capital
- Ordinary shares tvith voting rights
Investment and development fund
Retained profits
- Retained profits brought forward
- Retained profit for the current year

TOTAL RESOURCES
(440=300+400) 321,163,029,929 331,530,060,539

Code Note

300

310
3It t2
3t2
313 13

3t4
315
3t9 t4
320 15(a)
322 t6

1s(b)

3U12t2025
YND

136,065,877,964

116,945,242,965
7,126,305,507

70,666,140
33,021,446,597

1,100,069,000
539,0s8,005

27,017,781,140
47,180,000,000

895,917,586

19,120,634,999
19,t20,634.999

185,097,151,965

1'85,097,151,965
125,000,000,000
125,000,000,000
23,5t7,055.477
36,590,096,499
27,876,225,479

8.703.871,009

lllt2025
VND

140,454,931,550

131,246,931,550
8,030,350,537

56,228,790
39,9rr,802,440

1,121,041,965
2,014,159,846

23,650,523,996
55,552,000,000

910,823,986

9,208,000,000
9,208,000,000

191,075,128,999

191,075,128,988
125,000,000,000
125,000,000,000
23,517,055,477
42,558,073,511
35,965,671,927
6,592,401,584

330
338

400

410 t7
4It 18

41La
418 20
421

42la
42Lb

440

6March2O26

Tran Bich Thuy
Chief Accountant

Prepared by:

-W

The accompanying notes are an integral part of these financial statements
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Sai Gon - Phu Tho Beer Joint Stock Company
Statement of income for the year ended 3l December ?_025

Revenue from sales of goods

Cost of sales

Gross profit (20 = 01 - 11)

Financial income
Financial expenses

In which: Interest expense
Selling expenses
General and administrati'crn expenses

Net operating profit
{30 = 20 + (21- 22) - (2s + 26)}

Other income
Other expenses

Results of other activities (40 = 3l - 32)

Accounting profit before tax
(50=39*46;

Income tax expense - current

Income tax expense - deferred

Net profit after tax
(60=50-51-52)

Earnings per share

Basic earnings per share

FormB02-DN
( I ssued under Circular No. 200/20 I 4(TT-BTC

dated 22 December 2014 of the Ministry of Finance)

Code Note 202s 2024
VND VND

359,969,970,793 393,670,190,990

330,097,520,666 364,605,017,405

22

23

OI

11

20

2I
22
23
25
26 24

29,871,450,117

1,096,744,920
2,414,277,619
2,414,271,619
1,999,332,015

75,594,122,193

29,065,163,495

1,111,050,939
2,391,290,592
2,391,290,592
2,017,943,553

17,309,474,663

:o
30

40

60

70

11,050,469,110 9,457,505,616
'L

PHU
31

3Z
204,775,622
180,620,531

54,06r,954
47,652,472

26

50

51

52

24,155,091 6,409,492

11,074,624,201 9,463,915,099

2,370,753,192 1,971,513,514

Restated

8,703,971,009 6,592,401,594

6March2O26

27

Prepared by:

Tran Bich Thuy
Chief Accountant,
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The accompanying notes are an integral part of these financial statements



Sai Gon - Phu Tho Beer Joint Stock Company

statement of cash flows for the year ended 31 llecembet 7,a25

(Indirect method)
FormB03-DN

(Issued under Circular No. 20A/20l4lru-BTC

dnted 22 December 2A14 of the Ministry of Finance)

code Note i.x3 +I',3

CASH FLOWS FROM OPERATING ACTIVITIES

Accounting Profrt before tax
Adjustments for

Depreciation
Profits from investing activities
Interest expense

Operating profit before changes in
working capital

Change in inventories
Change in payables other liabilities
Change in prepaid expenses

01

02
05
06

1L,074,624,201

20,899,326,171
(1,150,381,184)
2,414,271,619

8,463,915,098

20,645,892,788
(1,111,050,939)
2,391,290,592

08

09
10

11

12

33,237,840,807

(8,994,291,268)
13,307,278,765
(7,538,344,765)
2,325,825,946

30,390,047,539

2,484,674,501
2,438,684,936
6,555,169,961
(25r,029,461)

Interest paid
Corporate income tax Paid
Other payments for operating activities

t4
15

t'7

32,338,309,485

(2,386,490,446)
(2,285,984,072)
(2,064,906,400)

41,617,547,476

(2,374,458,8r4)
(2,299,947,795)
(2,399,322,567)

Net cash flows from operating activities 20

CASH FLOWS FROM INVESfING ACTIVITIES

Payments for additions to fixed assets 2I
Proceeds from disposals offixed assets 22

Receipts of interesls 27

Net cash flows from investing activities 30

25,600,928,567 34,543,818;300

(14,005,879,499)
63,636,364

1,036,897,148

(38,066,399,249)

1,127,961,453

(12,905,345,987\ (36,938,437,796)

The accompanying notes are an integral part of these financial statements



Sai Gon - Phu Tho Beer Joint Stock Company

statement of cash flows for the year ended 31 llecember ?,fr25

(Indirect method - continued)
FormB03-DN

(Issued under Circular No' 200/20L4[TT-BTC

dated 22 December 2014 of the Ministry of Finance)

Code Note

CASH FLOWS FROM FINANCING ACTIVITIES

Proceeds from borrowings
Payments to settle loan principals

Payments of.dividends

Net cash flows from financing activities

Net cash flows during the Year
(50=20+30+40)
Cash and cash equivalents at the
beginning of the Year

Cash and cash equivalents at the end

of the year (70 = 50 + 60)

2025
.VND

312,190,634,999 316,787,326,069
(3 10,650,000,000) (32r,218,209,529)
(12,106,348,500) (13,234,521,000)

(L0,565,713,501) (17,665,404,460)

2024
VND

JJ
34
36

40

50

60

70

2,129,869,079

36,367,541,408

(20,060,023,956)

56,427,565,364

38,497,410,487 36,367,541,408

6March2026

Pr0pared by:

Tran Bich Thuy
Chief Accountant

The accompanying notes are an integral part of these financial statements
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Sai Gon - Phu Tho Beer Joint Stock Company
Notes to the financial statements for the year ended 3l December 2025

FormB0g-DN
(lssued under Circular No. 200/2014/TT-BTC

dated 22 December 2014 of the Ministry of Finance)

These notes form an integral part of and should be read in conjunction with the accompanying

financial statements.

1. Reporting entity

(a) Ownershipstructure

Sai Gon - Phu Tho Beer Joint Stock Company ("the Company") is incorporated as a joint stock

company in Vietnam.

On 10 August 2Ol6,theCompany's shares were officially traded on the unlisted public companies

market (UPCOM) with the code of BSP.

(b) Principalactivities

The principal activities of the Company are to produce and trade beer, alcohol, liquor and beverages

products; to import - export beer, alcohol, beverages and materials for production of beer, alcohol'

liquor and beverages; and to provide warehousing services.

(c) Normal operating cycle

The normal operating cycle of the Company is generally within 12 months.

(d) Company structure

As at 3l December 2025,theCompany had 103 employees (11112025:116 employees).

,,

(a)

Basis of preparation

Statement of compliance

These financial statements have been prepared

Standards, the Vietnamese Agcounting System
requirements applicable to financial reporting.

in accordance with Vietnamese Accounting
for Enterprises and the relevant statutory

(b) Basis of measurement

The financial statements, except for the statement of cash flows, are prepared on the accrual basis

using the historical cost concept. The statement of cash flows is prepared using the indirect method.
t

(c) Annual accounting period

The annual accounting period of the Company is from 1 January to 31 December.

K
10
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(d)

Sai Gon - Phu Tho Beer Joint Stock Company
Notes to the financial statements for the year ended 3l December 2025 (continued)

FormB0g-DN
( I s sued wtde r C irc ular N o. 2 00/20 I 4/TT - BTC

dated22 December 2014 of the Ministry of Finance)

Accounting and presentation currency

The Company's accounting currency is Vietnam Dong ("VND"), which is also the currency used

for financial statements presentation purpose.

Significant accounting policies

The following significant accounting policies have been adopted by the Company in the preparation

of these financial statements.

(a) Foreign currency transactions

Transactions in currencies other than VND during the year have been translated into VND at rates

of exchange ruling at the'tiansaction dates.

Monetary assets and liabilities ddnominated in currencies other than VND are translated into VND
at the account transfer buying rate and account transfer selling rate, respectively, at the end of the

annual accounting period quoted by the commercial bank where the Company most frequently
conducts transactions.

A1l foreign exchange differences are recorded in the statement of income.

(b) Cash and cash equivalents

Cash comprises cash balances and call deposits. Cash equivalents are shorl-term highly liquid
investments that are readily convertible to known amounts of cash, are subject to an insignificant
risk of changes in value, and are held for the purpose of meeting short-term cash commitments
rather than for investment or other purposes.

(c) Accountsreceivable

Trade and other receivables are stated at cost less allowance for doubtful debts.

(d) Inventories

Inventories are stated at the lower of cost and net realisable value. Cost is determined on a weighted
average basis and includes all costs incurred in bringing the inventories to their present location and
condition. Cost in the case of finished goods and work in progress includes raw materials, direct
labour and attributable manufacturing overheads. Net realisable value is the estimated selling price
of inventory items, less the estimated costs of completion and estimated costs to sell.

The Company applies the perpetual method of accounting for inventories. 0,

'.ll

T

11
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Sai Gon - Phu Tho Beer Joint Stock Company
Notes to the financial statements for the year ended 31 December 2025 (continued)

FormB09-DN
(lssued under Circular No. 200/2014/TT-BTC

dated 22 December 2014 of the Ministry of Finance)

(e) Tangible fixed assets

(i) Cost

Tangible fixed assets are stated at cost less accumulated depreciation. The initial cost of a tangible
fixed asset comprises its purchase price, including import duties, non-refundable purchase taxes and

any directly attributable costs of bringing the asset to its working condition for its intended use.

Expenditure incurred after tangible fixed assets have been put into operation, such as repair and
maintenance and overhauls cost, is charged to the statement of income in the year in which the costs

are incurred. Tn situations where it can be clearly demonstrated that the expenditure has resulted in
an increase in the future economic benefits expected to be obtained from the use of tangible fixed
assets beyond their originally assessed standard of performance, the expenditure is capitalised as an
additional cost of tangible fixed assets.

(ii) Depreciation

Depreciation is computed on a straight-line basis over the estimated useful lives of tangible fixed
assets. The estimated useful lives are as follows:

. buildings and structures

. machinery and equipment
r motor vehicles
. office equipment

6 - 40 years

3 - 12 years

5 - 10 years

3 - 10 years

(f) Construction in progress

Conbtruction in progress represents the costs of tangible and intangible fixed assets which have not
been fully completed or installed. No depreciation is provided for construction in progress during
the year of construction and installation.

Long-term prepaid expenses

Returnable packaging

Returnable packaging includes bottles and crates being used in the Company's production and
business activities and is initially stated at cost. Returnable packaging is amortised on a straight-
line basis over 2 to 3 years.

Tools and instruments :

I

Tools and instruments include assets held for use by the Company in the normal course of business
whose costs of individual items are less than VND30 million and therefore not qualified for
recognition as fixed assets under prevailing regulation. Costs of tools and instruments are amortised
on a straight-line basis over 2 to 3 years.

(g)

(i)4
IeII!
F!r

t

(ii)

12
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Sai Gon - Phu Tho Beer Joint Stock Company
Notes to the financial statements for the year ended 31 lleeember 2025 (continued)

FormB0g-DN
( Issued wtder Circular No. 200/20 I 4lTT-BTC

dnted 22 December 2014 of the Ministry of Finance)

(h) Trade and other payables

Trade and other payables are stated at their costs.

(i) Provisions

A provision is recognised if, as a result of a past event, the Company has a present legal or
constructive obligation that can be estimated reliably, and it is probable that an outflow of economic
benefits will be required to settle the obligation. Provisions are determined by discounting the
expected future cash flows at a pre-tax rate that reflects current market assessments of the time
value of money and the risks specific to the liability.

0) Share capital

Ordinary shares are stated at par value. Excess of cash received from shares issue over par value is
recorded as share premium. Incremental costs directly attributable to the issue of shares, net of tax
effects, are recognised as a deduction from share premium.

(k) Taxation

Income tax on the proTit or loss for the year comprises current and deferred tax. Income tax is
recognised in the statement of income except to the extent that it relates to items recognised directly
to equity, in which case it is recognised in equity..

Current tax is the expected tax payable on the taxable income for the year, using tax rates enacted
at the end ofthe annual accounting period, and any adjustment to tax payable in respect ofprevious

_ years.

Deferred tax is provided using the balance sheet method, providing for temporary differences
between the carrying amounts of assets and liabilities for financial reporting purposes and the
amounts used for taxation purposes. The amount of deferred tax provided is based on the expected
manner of realisation or settlemqnt of the carrying amount of assets and liabilities using the tax rates
enacted or substantively enacted at the end of the annual accounting period.

A deferred tax asset is recognised only to the extent.that it is probable that future taxable profits
will be available against which the temporary differences can be utilised. Deferred tax assets are
reduced to the extent that it is no longer probable that the related tax benefit will be realised.

13
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Sai Gon - Phu Tho Beer Joint Stock Company
Notes to the financial statements for the year ended 3l December 2025 (continued)

FormB09-DN
(Issued under Circular No. 200/2014(TT-BTC

dnted 22 December 2014 of the Ministry of Finance)

0) Revenue and other income

(i) Goods sold

Revenue from sales of goods is recognised in the statement of income when significant risks and
rewirds of ownership have been transferred to the buyer. No revenue is recognised if there are
significant uncertainties regarding recovery of the consideration due or possible return of goods.

Revenue on sales of goods is recognised at the net amount after deducting sales discounts stated on
the invoice.

(it) Rental income

Rental income from leased property is recognised in the statement of income on a straight-lirre basi,
over the term of the lease..^ Lease incentives granted are recognised as an integral part of the total
rental income.

:i

(iii) Interest income

Interest income is recognised in the statement of income on a time proportion basis with reference
to the principal outstanding and the applicable interest rate.

(m) Operating lease pay"xnents

Leases in terms of which the Company, as lessee, does not assume substantially all the risks and
rewards of ownership are classified as operating Jeases and are not recognised in the Company's
balance sheet.

Payments made under operating leases are recognised in the statement of income on a straight-line
basis over the term ofthe lease. Lease incentives received are recognised as an integral part ofthe
total lease expense, over the term ofthe lease.

(n) Borrowing costs

Borrowing costs are recognised'as an expense in the year in which they are incurred, except where
the borrowing costs relate to borrowings in respect of the construction of qualifying assets, in which
case the borrowing costs incurred during the year of gonstruction are capitalised as part of the cost
of the assets concerned.

(o) Segment reporting ' 
,

A segment is a distinguishable iomponent of the Company that is engaged either in providing
related products or services (business segment), or in providing products or servicas within a
particular economic environment (geographical segment), which is subject to risks and rewards that
are different from those of other segments. The Company's primary format for segment reporting
is based on business segments.

t4



Sai Gon - Phu Tho Beer Joint Stock Company
Notes to the financial statements for the year ended 3l December 2025 (continued)
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dated 22 December 2014 of the Ministry of Finance)

(p) Earnings per share

The Company presents basic earnings per share ("EPS") fol its ordinary shares. Basic EPS is
calculated by dividing the profit or loss attributable to the ordinary shareholders (after deducting
any amounts appropriated to bonus and welfare fund for the annual accounting period) of the
Company by the weighted average number of ordinary shares outstanding during the year.

The Company did not have potentially dilutive shares, and therefore does not present diluted
earnings per share.

(q) Related parties

Panies are considered to be related to the Company if one party has the ability, directly o. irdir""tly,
to control the other party or exercise significant influence over the other party in making financial
and operating decisionsl or where the Company and the other party *" ruUi""t to common control.
Related parties may be individlals or corporate entities and include close family members of any
individual considered to be a related party.

(r) Comparativeinformation

Comparative information in these financial statements is presented as coffesponding figures. Under
this method, comparative information for the prior year is included as an integral part of the current
year financial stateruents and is intended to be read only in relation to the amounts and other
disclosures relating to the current year. Accordingly, the comparative information included in these
financial statements is not intended to present the Company's financial position, results of operation
or cash flows for the prior year.

.0,

l,,ll

r
;ll

4. Segment reporting

The Company's principal business activities are to produce and trade beers. Other activities are to
provide warehousing services. During the year, other business activities accounted for an insignificant
proportion of the total revenue and operating results of the Company. Accordingly, the financial
information presented in the balance sheet as at 3 1 Decemb er 2025 and I January 2025 and allrevenue
and expenses presented in the statement of income for the years ended 31 December 2025 and 31
December 2024were related to the Company's principal business activities.

Geographically, the Company only operates in the territory of Vietnam.
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FormB09-DN
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doted 22 December 2014 of the Ministry of Finance)

5. Cash and cash equivalents

-3U12t2025
VND

U1t2025
VND

38,497,410,497 36,367,541,409

(*) Cash equivalents represented term deposits at banks with original terms to maturity of three months
or less from their transaction dates. Cash equivalents were denominated in VND and earned interest
at rate of 4.75Eo per annum (Ifi12025:3.7% per annum).

6. Accounts receivable from customers

Accounts receivable from customers detaited by signfficant customers

3ut2t202s
VND

Cdsh on hand
Cash in banks
Cash equivalents (x)

Related party
Saigon Beer - Alcohol - Beverage Corporation

Third parties
Vmaster Joint Stock Company
Other customers

1,009,676,119 929,623,379
I,489,734,369 I9,337,919,030

36,000,000,000 17,100,000,000

I7,I01,523,344

194,560,000
535,490,350

UU2025
VND

7,998,013,492

I,735,717 930
524,357,257

17,821,573,694 10,259,099,669

The trade related amounts due from arclatedparty were unsecured, interest free and are receivable
upon demand.

t6
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Notes to the financial statements for the year ended 3l December 2025 (continued)
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dated 22 December 2014 of the Ministry of Finance)

TA Smart Technical Solution Company Limited
Cong Minh Mechanical Joint Stock Company
Toan Dien Enyironmental Technology
Joint Stock Company
MDM Hat Company Limited
N36 Technical Consultancy and Investment
Joint Stock Company
Meiko Vietnam Machinery and Equipment Joint Stock
Company
Other suppliers

3Lfl212025
Allowance

VND

3yt2t2025
VND

1,020,000,000
830,830,000

727,900,000
582,000,000

U1.t2025
VNI)

474.760.000

3,419,351,801

890,496,000
821,006,175

8.

r,682,543,r59

4.843.273.r59 5.595.613.976

Included in prepayments to suppliers as at 31 December 2025 were VND3,526 million of
prepayments to suppliers for purchase of fixed assets (1/1/2025: VND5,709 million).

Inventories

(

I

i

.t

'

,t

1

ii

I
l't
I

l
i
I
:

Cost
VND

UU2025
Cost Allowance
VND VND

16,059,088,537
26,770,601,016
14,369,166,297
28,369,592,881

Raw materials
Tools and supplies
Work in progress
Finished goods

15,490,134,818
27,774,033,960
r0,720,025,465
18,275,975,723

72,260,169,966 85,567,448,731
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Notes to the financial statements for the year ended 3L Decemb er 2025 (continued)
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Tangible fixed assets

Motor
vehicles

VND

9,999,971,623

(741,664,629)

t33,951,932.334 466,808,942,443 9,258,306,994 4,370,0r1,299 614,389,193,060

Buildings and
structures

VND

133,95r932,334

Machinery and
equipment

VND 
;

463,626,253.443
3,192,699,000

Office
equipment

VND

4,048,013"140
32l,ggg,I4g

Total
VND

611,626,170,540
3,504,697,149
(74t,664,629)

Cost

Opening balance
Additions
Disposals

Closing balance

Accumulated depreciation

Opening balance
Charge for the year
Disposals

Closing balance 
.

Net book value
Opening balance
Closing balance

60,343,471,995
5,777,641,504

379,630,290,049
14,562,939,I94

8,078,081,997 3,705,636,430
3t5,704,532 243,041,951

(741,664,629)

451,757,490,451
20,899,326,171

(741,664,629)

66,l2l,Il3,4gg 394,193,229,233 7.652.12t.890 3,948,678"381 471,915,141,993

73,608,460,349
67,830,919,945

83,995,963,394
72,615,7t4,210

r,921,889.636
1,606,185,104

342,376,7I0 159,869,690,089
42r,332,909 142,474,051,067

Included in t ngible fixed aasets at as 31 December 2025 were assets iostingvND351,681 million (1/l/2025: \t{D339,357 million) which were flrlly depreciated
but still io active use.

As at J I December 205. lrngible ftxed assels with nel book value of VND96.889 million ( l/l/2025: VND 108.187 millioD) werc pledged wifi banls as secuJily
for loans granted to the Company (Note 15). 
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Sai Gon - Phu Tho Beer Joint Stock Company
Notes to the financial statements for the year ended 31 llecember 2025 (continued)

FormB09-DN
( Issued under Circular Na. 200/20 1 4/TT-BTC

dated 22 December 2014 of the Ministry of Finance)

10. Construction in progress

Operiing balance
Additions during the year

Closing balance

Major constructions in progress were as follows:

Factory and infrastructure construction project phase 1

Factory and infrastructure construction project phase 2
Consulting, research and design of factory construction
expenses
B orrowin g interest capital ized

As at 31 December 2025, the factory and infrastructure
ban\s as security for loans granted to. the Company (Note

11. Long-term prepaid expenses

Returnable
packaging

VND

Opening balance
Additions
Amortisation for the year

Closing balance

t539a,744,633 433,478,829
13,669,852,165 14,947,265,804

29,050,596,799 15,380,744,633

3u12t2025
VND

16,412,290,796
r1,913,348,I92

433,478,829
29t,478,98t

uu2025
VND

9,320,057,1t4
5,627,208,690

433,478,829_

29,050,596,798 15,380,744,633

construction project were pledged with
15) (llll2025: Nil).

11,368,737,672 6,746,41r,495
7,289,122,538 3,480,321,719

(7,442,955,477) (5,.7 14,975,372)

Tools and
instruments

VI\D
Total
VNI)

18,115,149,157
10,769,444,257

(13,157,831,849)

4,511,857,832 15,726,767,565

,r

r)l

tL,214,903,733

19
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Accounts payable to suPPliers

Accounts payable to suppliers detailed by significant suppliers

CosUAmount within
repayment caPacitY

Saigon Beer - Alcohol - Beverage Corporation

N36 Technical Consultancy and Investment
Joint Stock Company
Thai Tan Trading and Transport Company Limited

Beerplaza Holding Viet Nam Co.,Ltd

Hanacans Joint Stock ComPanY

Other suppliers

(b) Accounts payable to suppliers who is related party

Related party
Saigon Beer - Alcohol - Beverage Corporation

7,126,305,507 8,030,350,537

CosUAmount within
repayment capacity

3LtL212025
VND

4,202,480,674

985,512,755
58,s36,335
7,344,440

7,872,431,303

uU2025
VND

872,910,500

1,746,450,368
367,772,400

t,998,541,707
3,644,675,568

I

t

I
x

3U1212025
VND

4,202,480,674

Ull2025
VND

872,910,500

The trade related amounts due to related party were unsecured, interest free and are payable upon

demand.
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dated 22 December 2014 of the Ministry of Finance)

13. Taxes payable to State Treasury

Value added tax
Special sales tax
Corporate income tax
Personal income tax
Others

UU2025
VND

3,889,044,158
35,863,221,323

101,289,170
58,247,789

Incurred
VI\D

66,670,325,569
308,825,304,070

2,370,753,192
599,364,318
453,036,000

, Paid.' 
VND

(42,7 43,672,595)
(3t5,874,381,230)

(2,285,984,072)
(555,654,199)
(453,036,000)

Net-off
VND

(23,836,410,906)

3Utzt2025
VND

3,919,286,226
29,874,144,163

186,058,290
r 0l,957,908

39,911,802,440 378,858,783,149 (36r,912,728,096) (23,836,410,906) 33,021,446,587
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Sai Gon - Phu Tho Beer Joint Stock Company
Notes to the financial statements for the year ended 3l December 2025 (continued)

FormB09-DN
(Issued under Circular No. 200/20L4(TT-BTC

dated 22 December 2014 of the Ministry of Finance)

14. Other short-term payables

3ln2l202s tnt2025
VND VND

Short-term deposits received 24,983,177,800 2t,765,477,800
Dividends payable 1,997,432,000 1,603,780,500
Others 31,17I,340 281,265,686

27,01r,781,140 23,650,523,996

L5. Borrowings

(a) Short-termborrowings

111.12025 Movements during the year 3lllA2025
Carrying amounU Carrying amounU

Amount within Amount within
repayment capacity Increase Decrease repayment capacity

VND VND VI{D VND

Short-term
borrowings 51,912,000,000 294,088,000,000 (306,100,000,000) 39,900,000,000
Current
portion of
long-term
borrowings 3,640,000,000 8,190,000,000 (4,550,000,000) 7,280,000,000

55,552,000,000 302,278,000,000 (310,650,000,000) 47,190,000,000

Terms and conditions of outstanding short-term borrowings were as follows:

Annual 31.11212025 lll,l2025
Currency interest rate VND VND

Vietnam Joint Stock Commercial
Bank for Industry and Trade

Quang Minh Branch (*) VND 4.4Vo - 6.3Vo 39,900,000,000 51,912,000,000

(*) The short-term loans from Vietnam Joint Stock Commercial.Bank for Industry and Trade
("Vietinbank") - Quang Minh Branch has a credit limit of VND84,000 million and is secured by
tangible fixed assets and the factory and infrastructure construction project as disclosed in Note
I s(b).
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Sai Gon - Phu Tho Beer Joint Stock Company
Notes to the financial statements for the year ended 3L Dacember 2025 (continued)

FormB09-DN
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dated 22 December 2014 of the Ministry of Finance)

(b) Long-termborrowings

Lt1t2025
VND

.31n2t2025
VND

Long-1srm borrowings
Repayable within twelve months

Repayable after twelve months

26,400,634,999 12,848,000,000
(7,280,000,000) (3,640,000,000)

t9,r20,634,999 9,208,000,000

Uu2025
VND

2023 - 2028 9,120,000,000 12,848,000,000

2025 - 2030 t7,280,634,999

Terms and conditions of outstanding long-term borrowings were as follows:

Annual Year of 3L11212025

Currency interest rate maturity VND

Vietinbank -
Quang Minh Branch (*)
Vietinbank -
Quang Minh Branch 1*x;

VND

VND

8.5Ta

5.8%o

26,400,634,999 12,848,000,000

(*) This long-term loan has a credit limit of VND16,400 million.

(**) This long-term loan has a credit limit of VND22,000 million.

The short-term and long-term loans from Vietinbank - Quang Minh Branch are secured by tangible
fixed assets with net book value of VND96,889 million as at 31 December 2025 (l/112025:

' VND108,187 million) (Note 9), and the factory and infrastructure construction project (Note 10)

. (llll2025:Nil).
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Sai Gon - Phu Tho Beer Joint Stock Company
Notes to the financial statements for the year ended 31 December 2025 (continued)

(tssued under circutar No :tzVtiry*-!i,
dated 22 December 2014 of the Ministry of Finance)

16. Bonus and welfare fund

This fund is established by appropriating amounts from retained profits as approved by shareholders
at General Meeting of Shareholders. This fund is used to pay bonus and welfare to the Company's
employees in accordance with the Company's bonus and welfare policies.

Movements of bonus and welfare fund during the year were as follows:

202s 2024
VND VND

Opening balance
Adjustments to bonus and welfare fund (Note 17) (*)
Appropriation to bonus and welfare fund (Note 17)

Utilisation

Closing balance

910,823,986
1,300,000,000

750,000,000
(2,0@,906,400)

r,360,146,553
1,950;000,000

(2.399.322.567)

895,917,586 910,823,986

(*) The adjustment to bonus and welfare fund for the year ended 31 December 2025 was from 2024
retained profits brought forward and based on the actual amount that was approved by the
shareholders at Annual General Meeting of Shareholders on.29 March2O25.
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Notes to the financial statements for the year ended 3L December 2025 (continued)
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17. Changes in owners' equity
Investment and

Share capital developrhent fund Retained profits Total
VND VND VND VND

Balance as at I Jantary 2024

Net profit for the year
Adjustments to bonus and welfare fund (Note l6)
Appropriation to social activities fund
Dividends (Note 19)

Balance as at 1 January 2025

Net profit for the year
Adjustments to bonus and welfare fund (Note 16)

Appropriation to bonus and welfare fund (Note 16)
Appropriation to social activities fund
Dividends (Note l9)

Balance as at 3l December 2025

125,000,000,000 23.517.O55.477 50,517,365,517

6,592,401,584
(1,950,000,000)

(101,693,590)
(12,500,000,000)

199,034,420,994

6.592,401.s84
(r,950,000,000)

( t0l,693.590)
( 12,-500,0fi),(xx))

125.000.000,000 23.517.055,477 42,558,A73,511

8,703,871,009
(1,300,000,000)

(750,000,000)
(131,848,032)

(12,500,000,000)

l9l,075, I 28,9ri8

8,703,871,009
(1,300,000,000)

(750,000,000)
( 13 r,848,032)

(12,500,000,000)

125,000,000,000 23,517,055,477 36,580,096,488 195,097,151,965

/tst b,o \ar\
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(Issued under Circular No. 200/2014ITT-BTC
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18. Share capital

The Company's authorised and issued share capital are:

3l I 1A 202 5 and, 1. I 1 I 2025
Number of shares VND

Authorised and issued share capital
Ordinary shpres

Shares in circulation
Ordinary shares

12,500,000 125,000,000,000

12,500,000 125,000;000,000

All ordinary shares have a par value of VND10,000. Each share is entitled to one vote at meetings
of the Company. Shareholders are entitled to receive dividends as declared from time to time. All
ordinary shares are ranked equally with regard to the Company's residual assets.

There was no movement in share capital for the years ended 31 December 2025 and 31 December
2024.

19. Dividends -

The Annual General Meeting of Shareholders of the Company on 29 March 2025 resolved to
declare dividends to shareholders amounting to VND12,500 million (equivalent to VND1,000 per
share), in which VND5,711 million was from 2024 rctuned profits and VND6,789 million was
from retained profits of previous yearc (2024: VND12,500 million (equivalent to VNDl,000 per
share), in which VND3,033 million was from 2023 retuned profits and VND9,467 million was
from retained profits of previous years).

Investment and development fund
Investment and development fund was appropriated from retained profits in accordance with the
resolution of Annual General Meeting of Shareholders. This fund was established for the purpose
of future business expansion.

There was no movement in investment and development fund during the year.
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Sai Gon - Phu Tho Beer Joint Stock Company
Notes to the financial statements for the year ended 3l December 2025 (continued)

FormB09-DN
(I ssued wtder Circular No. 200/20 I 4[TT-BTC

dated 22 December 2014 of the Ministry of Finance)

21. Off balance sheet item

(a) Lease

The future minimum lease payments under non-cancellable operating leases were:

Within one year
Within two to five years

More than five years

Approved but not contracted
Approved and contracted

31n2t2025
VND

2,877,074,748
I1,348,298,993
69,744,754,229

1.nt2025
VND

2,816,r29,363
11,264,5I7,451
72.04s,976,198

83,970,127,970 86.126.623.0t2

(b) Capital expenditure commitments

As at reporting date, the Company had the following outstanding capital commitments approved
but not provided for in the balance sheet:

N
rAtt \l
c0x /i

,rttQ/d
3y12t2025

VND

757.573.707

UU2025
VND

3,500,000,000
14.427.425.872

,9,

757,573,707 t7.927.425.872
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Sai Gon - Phu Tho Beer Joint Stock Company
Notes to the financial statements for the year ended 31 December 2025 (continued)

FormB09-DN
( I ssued under Circular No. 200/20 I 4lTT-BTC

dared 22 December 2014 of the Ministry of Finance)

22. Revenue from sales of goods

Total revenue represents the gross value of goods sold, exclusive of value added tax and special

sales tax.

2024
VND

2025
VND

Total revenue
. Sales offinished goods

Sales offinished goods inclusive of
special sales tax
Special sales tax

. Others

23. Cost of sales

Total cost of sales
. Finished goods sold'
. Others

24. General and administration expenses

Staff costs
Office equipment
Depreciation
Outside services
Others

3ss.639.643.509 390,254,7t2,640

664,464,947,579 726,902,751,825

308,825,304,070) (336,648,A39,185

4.329.327.274 3,415,468,250

359.968.970.783 393,670,180,890

328,355,267,t69 363,351,012,317
1,742,253,497 1,254,005,088

2024
VND

2025
VND

.\\

il

7,284,732,082
350,826,033
207,654,360

4,635,725,323
3.115.184.395

2024
VND

8,974,975,175
410,169,185
298,920,683

4,678,501,218
2.946.908.402

202s
VND

17.309.474.663

D

//t\

','-rY,
=lc,
rt\

R
:

15,594,722,193
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Sai Gon - Phu Tho Beer Joint Stock Company
Notes to the financial statements for the year ended 31 December 2025 (continued)

FormB09-DN
( tr s sue d unde r Circular No. 200/20 I 4/TT-BTC

dated 22 December 2014 of the Ministry of Finance)

25. Production and business costs by elements

Raw material costs included in production costs
Labour and staff costs
Depreciation and amorti sation
Outside services
Other expenses

Corporate income tax

Recognised in the statement of income

Current tax expense
Current year

(b) Reconciliation of effective tax rate

Accounting profit before tax

Tax at the Company's tax rate
Non-deductible expenses

2025
VND

26r,617,170,256
19,496,188,872
20.899.326.17r
25,544,918,651
5,202,420,507

2024
VND

315,596,649,360
22,132,025,504
20,645,892,788
25,799,741,347
5,287,067,606

26.

(a)

2025
VND

2.370.753.192

2024
VND

t.871,5r3,sr4

2025
VND

11,074,624,201

2024
VND

8,463,915,098

4
111

. i-il

NC

K1

)H(

2,2t4,924,840
155,828,352

1,692,783,020
178.730.494

2,370,753,192 1,877,513,574

Applicable tax rates

Under the terms of Income Tax Law, the Company has an obligation to pay the government income
tax at the normal income tax rate of taxable profits. The normal income tax rate applicabte to
enterprises before any incentivesis1}To. i

(c)
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Sai Gon - Phu Tho Beer Joint Stock Company
Notes to the financial statements for the year ended 3l lleember 2025 (continued)

(Issued wder circutar No ;r'#rirY.',"il
dated 22 Decenber 2014 af the Ministry of Finance)

27. Basic earnings per share

The calculation of basic earnings per share was based on the net profit attributable to ordinary

shareholders after deducting the amounts appropriated to bonus afld welfare fund and a weighted

average number of ordinary shares, as follows:

O Net prffi attributable to ordinary sharehold.ers

2025
VND

8,703,871,009
(2,600,000,000)

Net profit attributable to ordinary shareholders 6,103,871,009 5,842,401,584

The appropriation to bonus and welfare fund and social activities fund were estimated based on the

fuagetea amounts that were approved by the shareholders at the Annual General Meeting of

shareholders.

The appropriation to bonus and welfare fund for the year ended 31 December 2024 was restated

based^on the actual appropriation which was approved by shareholders at the AnnUal General

Meeting. Accordingly,6u.i" earnings per share for the year ended 31 December2024 has been

restarcd-to VND467 per share based on the adjusted amount appropriated to bonus and welfare fund

(as previously reported: \fND527 per share).

(ii) Weighted averdge number of ordinary shares

. There was no movement in the number of shares for the years ended 31 December 2025 and 31

December 2024. The weighted average number of ordinary shares used to be calculated basic
' 

earnings per share for two presented periods are 12,500,000 shares'

(iii) Basic ealnings per share

467

(*)

(**)

=3a
bIIttt
btt
Er-
tr
tr
tr
tr
tr
tr
trL
E

2024
VND

Net profit attributable to ordinary shareholders

Estimated appropriation to bonus and welfare fund (*)
Adjustments to bonus and welfare fund (**)

6,592,401,584

(750,000,000)

2024
VND

2025
VND

=l!
{(
:P

si
tu
>
JN

-,Oi

Nl.

I
,tl

4
H(.a

Basic earnings per share 488
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Sai Gon - Phu Tho Beer Joint Stock Company
Notes to the financial statements for the year ended 31 December 2025 (continued)

FormB09-DN
(lssued under Circular No. 200/2014(TT-BTC

dated 22 December 2014 of the Ministry of Finance)

28. Significant transactions with related parties

In addition to related party balances disclosed in other notes to the financial statements, the

Company had the following significant transactions with related pdrties during the year:

Transaction value
2024
VND

542,211,490,500
211,942,763,297

3,378,750,000
3,378,750,000

324,000,000

1,143,710,0001,123,410,000

1,029,357,000

7'78.426,O93

261.732,784

144,000,000
108,000,000
108,000,000
108,000,000
108,000,000

1,053,676,000
655,266,000
153,370,000
684,230,000

1,184,841,383

144,000,000
108,000,000
108,000,000
108,000,000
108,000,000

1,053,676,000
655,266,000
153,370,000
254.230,000

1,r52,3N,144

2025
VND

Saigon Beer - Alcohol - Beverage Corporation
Sales of finished goods (inclusive of special sales tax)
Purchases of raw materials
Dividends paid
Dividends payable
Paid on behalf

Tan Hanh Nguyen Co., Ltd
Purchases of goods

Sabeco Mechanical Co., Ltd
Purchases of raw materials

Sai Gon Beer Trading Company Limited
Sales of services
Purchases of services

Board of Directors members
Remuneration
Mr. Nguyen Hoang Giang - Chairman
Mr. Vo Sy Dong - Member
Ms. Nguyen Thu Huong -Member
Mr. Bui Van Thieng - Member
Mr. Le Hoai Thanh - Member

Ditidends paid
Mr. Vo Sy Dong - Member
Ms. Nguyen Thu Huong - Member
Mr. Bui Van Thieng - Member
Mr. Le Hoai Thanh - Member

Key management personnel
Salary, bonus and remuneration

468.45t,7tt.920
160,803,615,996

3,378,7s0,000
3,378,750,000

=.L
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Sai Gon - Phu Tho Beer Joint Stock Company
Notes to the financial statements for the year endd 31 December 2025 (continued)

FormB09-DN
( I ssued under Circular No. 200/20 I 4/TT-BTC

dared 22 December 2014 of the Ministry of Finance)

Transaction value
2025
VND

117,000,000
72,000,000
72,000,000

185,932,000

117,000,000
72,000,000
72,000,000

185,932,000

2024
VND

Board of Supervisors members
Remuheration
Mr. Nguyen Tien Tho - Head of Board of Supervisors
Ms. Nguyen Thi Huong Giang - Member
Ms. Nguyen Ho Bao Ngoc - Member

Dividends paid
Ms. Nguyen Thi Huong Giang - Member

29. Non-cash investing activities

Fixed assets acquired but not yet paid

30. Fees paid and payable to the auditor

Fees for financial statement audit
Fees for review of financial information

2025
VND

1.229.987,6s5

2024
VND

244,474,900

202s
VND

89,000,000
63,000,000

2024
VND

85,000,000
60,000,000

31. Comparative information

The comparative information as at 1 January 2025 were derived from the balances and amounts
reported in the Company's financial statements for the year ended 31 December 2024.

6March2026

Prepared by:

Tran Bich Thuy
Chief Accountant
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