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Abbreviated 
name

: WESABECO

Enterprise 
registration 
certificate No.

:
1800586579 issued by Can Tho City’s Department of 
Planning and Investment for the first time on April 13th 
2005, amened for the 13th time on August 29th, 2025

Charter capital : VND 145,000,000,000

Address :
Tra Noc Industrial Park, Thoi An Dong ward, Can Tho City, 
Viet Nam

Telephone : 02923 843 333

Email : sabecomientay@mientay.sabeco.com.vn

Website : www.wsb-sabeco.com.vn

Stock ticker : WSB

Stock exchange : UPCOM

CÔNG TY CỔ PHẦN BIA SÀI GÒN - MIỀN TÂY
(WESTERN - SAI GON BEER JOINT STOCK COMPANY)

01COMPANY’S OVERVIEW
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INCORPORATION AND DEVELOPMENT PROCESS

Western - Saigon Beer Joint 
Stock Company formerly was 02 
breweries under Saigon Beer – 
Alcohol - Beverage Corporation 
(SABECO) including Saigon - Can 
Tho Brewery and Saigon - Soc 
Trang Brewery with a capacity of 
each brewery reaching about 10 
million liters of beer per year.

2002
On June 6, 2006, based on the 
merger of two units including 
Saigon - Can Tho Beer Joint Stock 
Company and Saigon - Soc Trang 
Beer Joint Stock Company, Western 
- Saigon Beer Joint Stock Company 
was established with a capacity of 
70 million liters of beer per year, the 
charter capital was VND 145 billion, 
of which 51% was held by SABECO.

2006
On May 1, 2005, Can Tho and Soc 
Trang breweries were officially 
transformed into Saigon - Can Tho 
Beer Joint Stock Company and 
Saigon - Soc Trang Beer Joint Stock 
Company with charter capital of 
VND 90 billion and VND 55 billion 
respectively, of which 51% was held 
by SABECO.

2005 2007
In June 2007, Western - Saigon 
Beer Joint Stock Company was of-
ficially become a public company.
On June 29, 2007, Western - Saigon 
Beer Joint Stock Company made 
a capital contribution to establish 
Saigon - Bac Lieu Beer Joint Stock 
Company (accounting for 20% of 
the Company’s charter capital).

On August 10, 2010, the Company’s 
shares were officially traded on 
the UPCOM market with WSB as 
its stock ticker at the Hanoi Stock 
Exchange.

2010

The project “Synchronous 
investment in Saigon – Can 
Tho Brewery” was completed 
and put into operation with a 
capacity of 50 million liters of 
beer per year and main product 
Saigon bottled beer of all kinds.

2015
The solar power system with a 
capacity of about 1MW was officially 
connected to the electricity 
system of the two breweries 
to help the Company save its 
electricity costs and reduce energy 
consumption for production.

20222014
On January 1, 2014, Saigon - Soc 
Trang 2 Brewery (belonging to 
Saigon - Soc Trang Beer One 
Member Limited Company) 
officially put into operation, with a 
designed capacity of 50 million liters 
of beer per year, and main product 
of Saigon canned beer of all kinds.

On April 29, 2016, Saigon - Soc 
Trang Brewery (former) was 
officially dissolved.
Western - Saigon Beer Joint 
Stock Company celebrated 
10 years of incorporation 
and development, honored 
to receive the Second-class 
Labor Medal awarded by the 
President.

2016

2023
SABECO raised its ownership 
ratio in Western - Saigon Beer 
Joint Stock Company from 51% 
to 70.55% of charter capital.

2024
SABECO raised its ownership ratio 
in Western - Saigon Beer Joint 
Stock Company from 70.55% to 
84.46% of charter capital.

01COMPANY’S OVERVIEW

SABECO raised its ownership ratio in Western - Saigon 
Beer Joint Stock Company from 84.46% to 86.32% of 
charter capital.

The company continues to maintain stability in business 
operations and attractive dividends, committed to 
bringing the best value to shareholders.

2025



12Annual Report 20225 13 WESTERN - SAIGON BEER JSC

20
13

	» Third-class Labor Medal for Saigon – Soc Trang Beer One Member Limited Company.
	» Emulation flag “Excellent unit in emulation movement in 2014” awarded by the Ministry of 

Industry and Trade to Western - Saigon Beer Joint Stock Company, Saigon - Can Tho Brewery, 
Saigon – Soc Trang Brewery, Saigon – Soc Trang Beer One Member Limited Company.

	» Third-class Labor Medal for the collective of Western - Saigon Beer Joint Stock Company, 
Saigon – Can Tho Brewery and Saigon - Soc Trang Brewery.

	» Emulation flag “Excellent unit in the emulation movement in 2013” awarded by the Ministry 
of Industry and Trade to 03 collectives: Western - Saigon Beer Joint Stock Company, Sai

	» Gon - Can Tho Brewery and Saigon - Soc Trang Brewery.
	» Certificate of Merit awarded by the Minister of Industry and Trade to 03 collectives with 

outstanding achievements in 2013 including: Western - Saigon Beer Joint Stock Company, 
Saigon - Can Tho Brewery and Saigon - Soc Trang Brewery.

	» Certificate of Merit awarded by the Chairman of the People’s Committee of Can Tho City to 
Western – Saigon Beer Joint Stock Company for its outstanding achievements in production 
and business in 2013.

Emulation flag “Excellent unit in emulation movement in 2015” awarded by the Ministry of 
Industry and Trade to Western - Saigon Beer Joint Stock Company, Saigon – Soc Trang Beer 
One Member Limited Company, Saigon - Can Tho Brewery.

	» Second-class Labor Medal awarded by the President to the collective of Saigon – Western 
Beer Joint Stock Company, at the same time, celebrating 10 years of establishment and 
development of the Company.

	» Emulation flag “Excellent unit in emulation movement in 2016” awarded by the Ministry of 
Industry and Trade to Western - Saigon Beer Joint Stock Company.

- Producing beer and malt for brewing (main).

- Producing non-alcoholic beverages and mineral water

- Distilling, rectifying, and blending of spirits.

- Wholesale of beverages.

- Wholesale of agricultural and forestry raw materials (except wood, cork tree) and live animal (Business, 
agricultural exports, raw materials for product beer, alcohol, soft drinks; Wholesale of feed and ingredients for 
cattle, poultry and aquatic animals; Wholesale of by-products) (except for exporting, importing, and distributing 
goods on the list of goods that foreign investors and foreigninvested economic organizations are not allowed to 
exercise the rights to export or import, or to distribute according to legal regulations: Cigarettes and cigars, books, 
newspapers and magazines, videotaped articles, precious metals and gems, pharmaceuticals, explosives, crude 
and processed oils, rice, cane sugar, and beet sugar).

- Doing Real estate business, land use rights of owner, users or leased land. Detail: Trading real estate (For foreign-
invested companies permitted to trade in real estate in the forms specified in Clause 3, Article 11, the Law on Real 
Estate Business), (except for investment in the construction of graveyards for the purpose of transferring land use 
rights attached with infrastructure).

- Restaurants and mobile food services.

- Manufacturing cattle feed, poultry feed and aquacultural feed.

ACHIEVEMENTS
01COMPANY’S OVERVIEW

20
14

20
15

20
16

BUSINESS LINES

- Inland aquaculture.

- Wholesale of machines, equipment and other spare 
parts (Except for exporting, importing, and distributing 
goods on the List of goods in which foreign investors and 
foreign-invested economic organizations are not allowed 
to exercise export or import, distribution rights according 
to legal regulations).

- Milling and manufacturing of meal (Producing agricultural 
products to produce beer, alcohol and soft drinks).

- Electric power generation. Details: Solar power generation 
(except for transmission, dispatching of national power 
system and distribution network management, multi-
purpose hydropower, nuclear power).

- Electric power transmission and distribution. Details: 
Electricity distribution, wholesale, retail (except for 
transmission, dispatching of national power system 
and distribution network management, multi-purpose 
hydropower, nuclear power).
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Address: Tra Noc Industrial Park, Thoi An Dong ward, Can Tho City, Viet Nam 

Telephone: 02923 843 333                 Fax: 02923 843 222

HEAD OFFICE AND MAIN BREWERY

Saigon Beer products are widely distributed 
across most provinces and cities nationwide, with 
the Company’s distribution activities primarily 
concentrated in the Southern region of Vietnam.

SUBSIDIARY: SAIGON - SOC TRANG BEER ONE MEMBER LIMITED COMPANY

Address: Lot S, An Nghiep Industrial Park, An Ninh commune, Can Tho City, Viet Nam

Telephone: 02993 62 63 67                Fax: 02993 829 686

BUSINESS LOCATION
01COMPANY’S OVERVIEW

GOVERNANCE MODEL, BUSINESS ORGANIZATION AND MANAGEMENT
01COMPANY’S OVERVIEW

Pursuant to Point a, Clause 1, Article 137 of the 2020 Law on Enterprises, the Company Charter and other relevant 
regulations, Western - Saigon Beer Joint Stock Company organizes a governance model including the General Meeting 
of Shareholders (GMS), Board of Directors (BOD), Board of Supervisors (BOS), Director.
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No. Company name Address
Main business 

sector
Actual contributed 

charter capital (VND)

Capital 

Contribution 
rate

Subsidiaries

1
Saigon – Soc Trang 
Beer One Member Lim-
ited Company

Lot S, An Nghiep 
Industrial Park, An 

Ninh commune, Can 
Tho city, Viet Nam

Manufacturing 
and Trading beer, 
alcohol, and soft 

drinks

200,000,000,000
100% of 

Charter 
Capital

Affiliates

1

Saigon - Bac Lieu Joint 
Stock Company

Lot B5, Tra Kha 
Industrial Park, Bac 
Lieu ward, Ca Mau 
province, Vietnam

Manufacturing 
and Trading beer, 
alcohol, and soft 

drinks

120,120,000,000
20% of 

Charter 
Capital

SUBSIDIARIES AND AFFILIATES

GENERAL MEETING OF
SHAREHOLDERS
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GOVERNANCE MODEL, BUSINESS ORGANIZATION AND MANAGEMENT
01COMPANY’S OVERVIEW

MANAGEMENT STRUCTURE

BOARD OF DIRECTORS

DIRECTOR

SUPERVISORY BOARD

DEPUTY DIRECTOR

COMPANY’S MAIN OBJECTIVES

Strengthening production and delivery management

	» Continuously improve technology and modernize and standardize 
production equipment systems.

	» Ensure consistent product quality and commit to delivering Saigon Beer 
products of the highest quality to the market.

	» Strictly control techno-economic norms for raw materials and energy 
consumption in the production process; simultaneously implement 
technical solutions and production rationalization initiatives to optimize 
the use of materials and energy.

	» Maintain and effectively implement integrated management systems, 
including ISO 9001:2015, ISO 22000:2018, ISO 14001:2015, ISO 50001:2018, 
and the ISO/IEC 17025:2017 laboratory management system.

	» Coordinate closely with trading and logistics partners to achieve 
S&OP plans, reduce inventory holding time; and collaborate in brand 
promotion activities in line with SABECO’s direction to enhance product 
consumption in the Company’s distribution areas and elevate the Saigon 
Beer brand.

Organizational Management – Human Resource Development

	» Streamline the organizational structure and implement a delegation of 
the manual of authority.

	» Strengthen employee engagement and improve labor productivity by 
maintaining management policies, performance evaluation systems, 
and fair and transparent remuneration and welfare distribution based on 
KPIs.

	» Promote standardized and modernized management practices, applying 
information technology across all operational aspects of the Company.

	» Enhance employee capabilities through annual training programs and 
the development of high-potential talent.

Optimization of Financial Costs and Enhancement of Business Efficiency

	» Maintain strict control over operating budgets, effectively manage and 
optimize cash flows, minimize financial costs, and maximize profitability.

01

02

03



18Annual Report 20225 19 WESTERN - SAIGON BEER JSC

POLICIES ON QUALITY, FOOD SAFETY, 
ENVIRONMENT AND ENERGY

The Company is committed to allocating sufficient 
resources for the implementation and maintenance of 
the following policies:

1. Producing & supplying Saigon Beer products of 
quality; ensuring food safety and hygiene in consitency 
with SABECO standards.

2. Being committed to consistent implementation with 
the Environmental Policy, Sustainable Development 
Policy, Water Resource Management Policy issued by 
SABECO through the following activities:

+Complying with the State’s prevailing laws and 
regulations imposed by relevant specialized 
organizations.

+ Well-performing the Company’s business as well as 
risk management in all aspects affecting the business 
operation.

+ Promoting the meaning of resource preservation and 
environmental protection as a part of the Company’s 
corporate culture.

+ Making our best efforts to minimize negative 
impacts on the environment, and water resources in 
all daily business activities as well as in the Company’s 
business strategy by using water resources, production 
materials, and energy in an economical and efficient 
manner; setting specific goals on reducing water 
consumption, energy consumption, and emissions 
causing environmental pollution, as well as sewage 
and waste.

3. Periodically reviewing and frequently improving 
the management system, improving technology, 
and equipment, and using environmentally friendly 
materials to enhance the effectiveness and efficiency 
of the system to increase satisfaction of the customers’ 
requirements.

MEDIUM- AND LONG-TERM 
DEVELOPMENT STRATEGY

1.	 Improve operational efficiency of breweries based 
on modern technical infrastructure and equipment.

2.	 Collaborate with SABECO to develop the Saigon 
Beer brand, while maintaining and expanding its 
market share in the region.

3.	 Deliver sustainable and practical benefits to 
shareholders, customers, partners, employees and 
the community.

4.	 Build a friendly, productive, and quality-oriented 
working environment, with a focus on employees’ 
health and well-being, creating favorable conditions 
for talent retention, innovation, and long-term 
contribution.

5.	 Implement social welfare programs, support 
community development, and protect the 
environment.

6.	 Pursue sustainable development: align production 
with environmental protection, aiming toward 
net-zero emissions in accordance with the Group’s 
future roadmap.

COMMUNITY AND 
SOCIETAL ACTIVITIES

In addition to efforts to enhance production 
and business efficiency, Western – Saigon Beer 
Joint Stock Company actively participates 
in community and social welfare activities in 
local areas.
The Company’s development not only 
contributes positively to the local economy 
but also goes hand in hand with meaningful 
social initiatives such as building charitable 
houses, developing social welfare facilities, 
providing Tet gifts for the underprivileged, 
granting scholarships to disadvantaged 
students with strong academic performance, 
and sponsoring cultural and sports activities.

DEVELOPMENT ORIENTATION
01COMPANY’S OVERVIEW
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In 2025, both the global and domestic economies continued to 
recover, but still faced many challenges and uncertainties. Global 
economic growth remained uneven and was affected by geopolitical 
risks, trade fluctuations, and persistent inflation, leading to unstable 
consumption and investment trends. Meanwhile, Vietnam recorded 
strong GDP growth of approximately 8.02% in 2025, contributing to 
the expansion of the economy and improvement in GDP per capita.

Domestic macroeconomic indicators showed relatively positive 
growth. Total retail sales of goods and consumer service revenue 
increased by an estimated 9.2% compared to the previous year 
(2024: 8.9%). Excluding price factors, growth reached 6.7%, similar to 
2024, indicating that consumer demand remained stable. However, 
production costs, imported raw material costs, and logistics expenses 
continued to be affected by global market fluctuations.

For the Company, these factors may lead to higher input costs, 
narrower profit margins, and slower revenue growth than expected. 
Consumer behavior has also changed after the post-pandemic 
recovery period, with more cautious spending, especially on non-
essential products, which may affect product demand and the 
Company’s business plans.

To respond to these challenges, the Company has focused on risk 
management and developed flexible plans to adapt to the current 
economic environment. Key priorities include controlling input 
material costs, optimizing production planning while meeting 
market demand, and improving cash flow management and cost 
efficiency to maintain stable performance.

ECONOMIC RISK

Raw material costs account for the largest portion of the Company’s operating expenses. Therefore, 
fluctuations in input prices can directly impact cost control and profit stability. Key ingredients for 
beer production, such as malted barley and hops, are mainly imported from Europe, Australia, and 
the United States. This makes the Company dependent on global commodity prices and foreign 
exchange rates. In addition, global inflation, geopolitical tensions, and potential supply chain 
disruptions may further increase raw material and transportation costs. These factors can raise the 
cost of goods sold and put pressure on profit margins if not effectively managed.

Input Material Risks

RISK FACTORS
01COMPANY’S OVERVIEW

INDUSTRY-SPECIFIC RISKS
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The beer industry continues to be strictly regulated by government policies aimed at controlling alcohol 
consumption. Following Decree 100/2019/ND-CP, Decree 168/2024/ND-CP, effective from January 1, 2025, 
significantly increased penalties for alcohol-related violations (3–4 times higher than before), directly 
impacting consumer behavior and overall industry consumption.

Notably, the amended Special Consumption Tax Law has been approved and will take effect from January 
1, 2026. Under this law, the excise tax rate on beer, currently at 65% in 2025, will gradually increase to 90% by 
2031. This long-term tax increase roadmap puts considerable pressure on pricing strategies, profit margins, 
and medium- to long-term financial planning of beer companies.

In addition, under Decree No. 174/2025/ND-CP on VAT reduction policies, although the Government has 
implemented a 2% VAT reduction to stimulate consumption and support economic recovery, beer and 
alcoholic beverages are not eligible for this benefit. As a result, the beer industry faces “double pressure” 
from taxes, as VAT is not reduced while excise tax continues to increase.

These policy changes may directly affect the Company’s pricing, sales volume, and profitability. The Company 
actively monitors legal updates, ensures full compliance with tax and regulatory requirements, and develops 
flexible financial plans to adapt to upcoming policy changes.

Vietnam remains one of the world’s leading beer-consuming countries, supporting positive long-
term prospects for industry players. According to the report “Global Beer Consumption by Country 
in 2024” by Kirin Holdings, Vietnam consumed nearly 4.58 billion liters of beer in 2024, ranking 8th 
globally and accounting for about 2.4% of total global consumption. With a population of around 
100 million people, Vietnam’s position among the top 10 beer-consuming countries highlights 
the significant size of its domestic market. According to Expert Market Research, the Vietnam 
beer market is estimated to reach approximately USD 10.17 billion in 2025 and is expected to 
continue growing, driven by the expanding middle class and more diverse consumption trends. 
However, this growth potential also leads to increasing competition.

In the domestic market, although Saigon Beer has established a strong position in terms of 
quality, heritage, and distribution network, the Company still faces intense competition from both 
local and international brands, especially in the mid-range and premium segments. Changing 
consumer preferences, the rise of premium products, non-alcoholic beer, and alternative 
beverages require continuous product innovation, quality improvement, and stronger marketing 
efforts. In addition, competition in trade discounts, market coverage, and cost optimization may 
affect industry profit margins.

To address these challenges, the Company continues to work closely with SABECO to strengthen 
its distribution system, optimize its product portfolio, enhance brand image, and strictly control 
production costs. Adapting to new consumption trends and improving operational efficiency are 
key priorities to ensure sustainable long-term growth.

In addition to the above risks, the Company may face unexpected events such as pandemics, 
natural disasters, fires, explosions, or environmental incidents, which could cause damage to 
people and assets and disrupt business operations.
To minimize these risks, the Company regularly reviews and strengthens safety control 
measures, strictly complies with fire prevention and environmental protection regulations, 
and maintains adequate insurance coverage for employees, assets, and environmental liability. 
The Company also enhances employee awareness, provides training on emergency response 
skills, and develops contingency plans. To ensure business continuity and minimize disruptions, 
the Company has also implemented business interruption insurance as part of its overall risk 
management strategy.

INDUSTRY-SPECIFIC RISKS

RISK FACTORS
01COMPANY’S OVERVIEW

Competition Risks

OTHER RISKS

LEGAL RISKS
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BUSINESS PERFORMANCE
02BUSINESS AND MANUFACTURING ACTIVITIES

BUSINESS PERFORMANCE

Revenue components of product sales and services rendered

Revenues
2024 2025 Change

Amount Proportion Amount Proportion Amount % Change

Revenues from the sales 
of products

944,839 98.29% 939,464 97.56% -5,375 -0.57%

Service rendered 2,300 0.24% 2,985 0.31% 685 29.76%

Others 14,144 1.47% 20,497 2.13% 6,353 44.92%

Total 961,283 100.00% 962,946 100.00% 1,663 0.17%

In 2025, while the economy continued to show 

positive growth, consumer demand did not 

experience a strong rebound. The food and beverage 

industry in general, and the beer sector in particular, 

continued to face pressure from cautious consumer 

spending, increasing competition, and tax and 

regulatory factors. In this context, the Company 

maintained stable production and business 

operations, supported by close coordination with its 

parent company (SABECO).

By the end of 2025, the Company recorded total 

revenue of VND 962,946 million, a slight increase 

of 0.17% compared to 2024. Revenue from semi-

finished products remained the main contributor, 

reaching VND 939,464 million and accounting for 

97.56% of total revenue. Compared to the previous 

year, this segment decreased slightly by 0.57%, 

reflecting the lack of strong growth in consumption 

demand. Its high proportion continues to confirm 

that this is the Company’s core business and the 

main driver of revenue.

Revenue from leasing and services showed positive 

growth of 29.76%, reaching VND 2,985 million and 

accounting for 0.31% of total revenue. Although 

still a small portion, this increase indicates that 

the Company has continued to effectively utilize 

its existing assets and infrastructure, optimizing 

warehouse capacity and facilities.

Other income reached VND 20,497 million, up 

44.92% compared to 2024, increasing its share from 

1.47% to 2.13% of total revenue. The strong growth in 

this category helped offset the slight decline in semi-

finished product revenue, reflecting the Company’s 

efforts to improve the efficiency of its supporting 

activities.

Overall, the Company’s revenue structure in 2025 

remained stable, with increasing contributions from 

other income streams, helping the Company better 

balance market fluctuations. This provides a solid 

foundation for strengthening operational efficiency 

and supporting growth in the coming years.

Unit: VND Million

98.12%

0.24% 1.47%

2024

Revenues from the sales of products
Service rendered
Others

97.56%

0.31% 2.13%

2025
Revenues from the sales of
products
Service rendered

Others

97.56%

0.31% 2.13%

2025
Revenues from the sales of
products
Service rendered

Others

98.12%

0.24% 1.47%

2024

Revenues from the sales of products
Service rendered
Others
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BUSINESS PERFORMANCE
02BUSINESS AND MANUFACTURING ACTIVITIES

BUSINESS PERFORMANCE

Cost Structure of Production and Business Operations
Unit: VND Million

Costs
2024 2025 Change

Amount Proportion Amount Proportion Amount % Change

Material costs 723,818 81.26% 706,329 80.61% -17,489 -2.42%

Employee costs 52,308 5.87% 55,112 6.29% 2,804 5.36%

Depreciation of fixed assets 64,234 7.21% 64,280 7.34% 46 0.07%

Outside purchasing service 
costs

34,581 3.88% 33,657 3.84% -924 -2.67%

Other costs 15,820 1.78% 16,828 1.92% 1,008 6.37%

Total 890,761 100.00% 876,206 100.00% -14,555 -1.63%

In 2025, the Company’s total production and 
operating costs amounted to VND 876,206 
million, slightly decreasing by 1.63% compared to 
the previous year. Within this cost structure, raw 
material costs accounted for the largest proportion 
and decreased slightly by 2.42% year-on-year. 
Compared to 2024, input material prices showed 
some improvement (such as malt and rice), while 
packaging and energy costs increased (including 
cans, cartons, steam, and electricity).
Depreciation expenses ranked as the second-
largest cost component, accounting for 7.34% of 
total production and operating costs, remaining 
stable compared to the previous year.

Labor costs accounted for 6.29% of total costs and 
increased by 5.36% compared to the previous year. 
The Company continues to maintain competitive 
salary levels while ensuring employee benefits. This 
not only supports stable production operations 
but also contributes to long-term human resource 
sustainability.
Overall, the cost structure of the Company in 
2025 remained stable. As beer production is the 
core business, reliance on imported raw materials 
continues to pose cost challenges. Therefore, 
the Company actively implements measures 
to optimize raw material costs by diversifying 
supply sources with competitive pricing and 
improving material efficiency through production 
optimization initiatives, reducing the consumption 
of materials and energy.

81.26%

5.87%

7.21%
3.88% 1.78%

2024

Material costs
Employee costs
Depreciation of fixed assets
Outside purchasing service costs
Other costs

97.56%

0.31% 2.13%

2025
Revenues from the sales of
products
Service rendered

Others

80.61%

6.29%

0.73%
3.84% 1.92%

2025

Material costs

Employee costs

Depreciation of fixed assets
81.26%

5.87%

7.21%
3.88% 1.78%

2024

Material costs
Employee costs
Depreciation of fixed assets
Outside purchasing service costs
Other costs
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BUSINESS PERFORMANCE
02BUSINESS AND MANUFACTURING ACTIVITIES

PERFORMANCE IN COMPARISON WITH THE PLAN

Targets 2024 Actual 2025 Plan 2025 Actual 2025/2024 A/P

Total revenue 982,702 1,007,126 987,091 100% 98%

Profit before tax 90,595 91,049 108,216 119% 119%

Profit after tax 82,536 82,162 97,851 119% 119%

In 2025, as the beer industry continued to face 
competitive pressure, with consumer demand 
not yet fully recovering and input costs remaining 
volatile, the Company proactively implemented 
flexible management solutions with support 
from its parent company, SABECO. Key 
measures included strict control of raw material 
consumption, optimization of operating costs, 
negotiation of input material prices, and effective 
cash flow management, all aimed at improving 
profit margins. As a result, total revenue reached 
VND 987,076 million, equivalent to 100% of the 

2024 level and achieving 98% of the annual 
plan, indicating that the Company maintained 
stable operations despite challenging market 
conditions. Notably, profit indicators showed 
strong growth. Profit before tax reached VND 
108,216 million and profit after tax reached VND 
97,851 million, both increasing by 19% compared 
to 2024 and exceeding the annual plan by 19%. 
This reflects the effectiveness of cost control 
measures and improved operational efficiency.

ORGANIZATION AND HUMAN RESOURCES

LIST OF BOARD OF MANAGEMENT MEMBERS

No. Member Position

Total 
number of 
shares hold

(Shares)

Percentage 
of holding

(%)

Note

1 Mr. Le Dang Khoa Director 0 0%

2 Mr. Le Thanh Phuc Deputy Director 0 0%

3 Ms. Truong Thi My Hong Chief Accountant 5,220 0.04%

CHANGES IN BOARD OF MANAGEMENT IN 2025

None

ORGANIZATION AND HUMAN RESOURCES

PROFILE OF THE BOARD OF MANAGEMENT

Trương Thị Mỹ Hồng

Mr. Le Dang Khoa
Director

Year of Birth: 1967
Nationality: Vietnam
Qualifications: Food Technology Engineer, Bachelor of Economics

Position in the company: Director
Position in other organizations: Member of the Members’ Council, Saigon – Soc 
Trang Beer One Member Co., Ltd
Working experience:
Deputy Director, Western - Saigon Beer Joint Stock Company
Deputy Director, Saigon - Bac Lieu Beer Joint Stock Company
Assistant and consultant to the Board of Management, Hau Giang Beer-Alco-
hol-Beverage Company
Lecturer, Can Tho University
Number of owned shares: 0 share, account for 0%

Year of Birth: 1978
Nationality: Vietnam
Qualifications: Master of Food Technology and Beverages

Position in the company: Deputy Director
Position in other organizations: None
Working experience:
Deputy Director - Saigon – Soc Trang Beer One Member Co., Ltd
Deputy Director - Saigon – Can Tho Brewery 
Number of owned shares: 0 share, account for 0%

Mr. Le Thanh Phuc
Deputy Director

Unit: VND Million
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PROFILE OF THE BOARD OF MANAGEMENT

Year of Birth: 1972
Nationality: Vietnam
Qualifications: Bachelor of Economics, Bachelor of Law

Position in the company: Chief Accountant	
Position in other organizations: Chief Accountant,  Saigon – Soc Trang Beer 
One Member Co., Ltd
Working experience:
Chief Accountant, Saigon – Can Tho Beer JSC
Head of Finance - Internal Audit Department, Western - Saigon Beer JSC
Number of owned shares: 5,220 share, account for 0.04%

Ms. Truong Thi My Hong
Chief Accountant

STATISTICS OF THE COMPANY’S EMPLOYEES

No. Criteria

2025

Number (person)

Mien Tay Soc Trang Total Percentage

A Classified by qualification             105               94 199 100%

1 Graduate and Postgraduate               71               59 130 65%

2 College, intermediate level               23               28 51 26%

3
Elementary level and technical 
workers

               8           4 12 6%

4 Unskilled workers                3                3 6 3%

B Classified by labor contract type             105               94 199 100%

1 Temporary contract (less than 1 year)               -                 -   0 0%

2 Contract with 1 - 3 years term                6                3 9 5%

3 Indefinite labor contract 99               91 190 95%

C Classified by gender             105               94 199 100%

1 Male               90               74 164 82%

2 Female               15               20 35 18%

HUMAN RESOURCES POLICIES
Maintain a lean workforce aligned 
with production and business 
requirements. Continue reviewing 
and standardizing functions, 
responsibilities, and job descriptions 
across departments to ensure 
accurate employee performance 
evaluation.
Apply a performance-based salary 
structure, ensuring competitiveness 
and fairness. Maintain clear and 
comprehensive policies on salaries, 
bonuses, and employee benefits.
Fully implement the provisions of 
the Collective Labor Agreement and 
strictly comply with all applicable 
labor laws and regulations on wages 
and employee benefits. Fulfill all 
mandatory insurance obligations in 
accordance with the Labor Code and 
Social Insurance Law, and conduct 

PLAN FOR 2026

Continue to maintain stable income for employees, with a strong focus on commitments related 
to salary, bonuses, insurance, and employee benefits.
Maintain salary, bonus, and welfare policies in line with SABECO’s overall standards. 
Strengthen internal training programs to enhance employees’ professional skills and capabilities. 
Maintain a dynamic, creative, friendly, and cohesive working environment to retain talent.

periodic health check-ups for 
employees.
Organize training programs to 
enhance professional skills, including 
technical, technological, and IT 
training, as well as regular training on 
occupational safety, food safety, fire 
prevention, and chemical safety.
Recognize, evaluate, and reward 
employees’ contributions, initiatives, 
and practical improvement solutions.
Ensure employee welfare programs, 
as well as sports and recreational 
activities.
Regularly collect and address 
employee feedback through 
various communication channels, 
including the Trade Union, Employee 
Conferences, and periodic dialogue 
sessions.
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INVESTMENTS ON FIXED ASSETS

FINANCIAL INVESTMENTS
The Company was not engaged in any new financial 
investment during the year, focusing financial 
resources on its main production activities.

INVESTMENTS IN SUBSIDIARIES, AFFILIATES

Subsidiaries: Saigon – Soc Trang Beer One Member Limited Company

No. Targets 2024 Actual 2025 Plan % change

1 Total assets 367,860 375,522 102%

2 Net Revenue 764,894 780,219 102%

3 Cost of Goods Sold 688,820 693,223 101%

4 Financial revenue 3,694 5,530 150%

5
Financial, selling, and administrative 
expenses

8,543 9,510 111%

6 Operating profit 71,225 83,016 117%

7 Other profit  (34) (540) -1,588%

8 Profit before tax 71,192 82,477 116%

9 Profit after tax 67,151 77,466 115%

Unit: VND Million

- Soc Trang Brewery: Completed 8 investment/major 
repair items as planned; 2 items were temporarily 
postponed, and 1 item will continue to be implemented 
in 2026.
Regarding implementation procedures, all activities 
were carried out in compliance with internal 
regulations and the manual of authority.

Address: Lot S, An Nghiep Industrial Park, 
An Ninh commune, Can Tho City, Vietnam
Major business lines: Manufacture of beer, 
alcohol, beverage
Charter Capital: VND 200,000,000,000
% capital contributed by the Company: 
100% of charter capital

The business results of Saigon Beer 
– Soc Trang One Member Co., Ltd. 
exceeded the planned targets in 
2025, with profit after tax increasing 
by 15% compared to 2024. The 
subsidiary maintained a stable 
financial position, with no short-
term or long-term loans.

Subsidiary’s performance in 2025

The Company implemented investment items 
in accordance with the approved financial plan. 
Certain items that were assessed as not essential 
were considered for suspension or postponement to 
optimize costs. Specifically:
- Can Tho Brewery: Completed 11 investment/major 
repair items as planned; 1 item has been rescheduled 
to 2026, and 1 item is expected to be completed in Q1 
2026.
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Affiliates: Saigon - Bac Lieu Beer Joint Stock Company

Address: Lot B5, Tra Kha Industrial Park, Bac Lieu Ward, Ca Mau Province, Vietnam
Major business lines: Manufacture of beer, alcohol, beverage
Charter capital: VND 120,120,000,000
20% of Charter capital, equivalent to 2,402,400 shares contributed by the Company

Unit: VND Million

No. Targets 2024 Actual 2025 Actual % change

1 Total assets 257,239 223,269 87%

2 Net Revenue 140,320 115,997 83%

3 Cost of Goods Sold 126,768 103,402 82%

4 Financial revenue 1,024 2,695 263%

5
Financial, selling, and 
administrative expenses

11,063 14,216 129%

6 Operating profit 2,775 1,075 39%

7 Other profit 23 115 500%

8 Profit before tax 2,798 1,189 42%

9 Profit after tax 1,935 647 33%

The profit after tax of Saigon Beer – Bac Lieu Joint Stock Company decreased compared to 2024, 
mainly due to a decline in revenue from products.

Affiliate’s performance in 2025

OTHER LONG-TERM FINANCIAL INVESTMENTS

Long-term investment in Saigon - Tay Do Beer - Beverage Joint 
Stock Company (STD) with 1,891,807 shares equivalent to 9.46% 
ownership and voting rights.



38Annual Report 20225 39 WESTERN - SAIGON BEER JSC

FINANCIAL SITUATION
02FINANCIAL SITUATION

No. Targets 2024 Actual 2025 Actual % change

1 Total assets 923,522 936,331 1%

2 Net Revenue 961,283 962,946 0%

3 Cost of Goods Sold 868,842 855,648 -2%

4 Gross profit 92,441 107,299 16%

5 Operating profit 90,341 108,518 20%

6 Other profit 254 -301 -219%

7 Profit before Tax 90,595 108,216 19%

8 Profit after Tax 82,536 97,851 19%

9 Basic profit per share (VND) 5,261 6,306 22%

Unit: VND Million

Targets Unit 2024 2025

Solvency indicators

Short-term ratio Time  3.73  3.97 

Quick ratio Time  3.15  3.54 

Capital structure indicators

Debt/total asset % 16.86 16.15

Debt/Owner’s equity % 20.28 19.25

Operational capability indicators

Inventory turnover Circle  10.69  11.68 

Total asset turnover Circle 0.97  1.04 

Profitability indicators

Profit after tax/Net Revenue (ROS) % 8.59% 10.16%

Profit after tax/ average Owner’s equity (ROE) % 10.78% 12.60%

Profit after tax/Average Total asset (ROA) % 8.98% 10.52%

Operating profit/Net Revenue % 9.40% 11.27%

MAJOR FINANCIAL BENCHMARKS
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LIQUIDITY AND SOLVENCY INDICATORS

As of the end of 2025, the Company’s current ratio reached 3.97 times, an increase of 0.24 times compared to the 
previous year. Excluding inventories, the quick ratio was 3.54 times, up by 0.39 times year-on-year.
The improvement in these liquidity ratios was mainly driven by a 3.5% increase in current assets compared to the 
beginning of the year, while current liabilities decreased by 2.85%. Notably, short-term receivables from customers 
increased significantly by VND 40,733 million (up 63.5%), primarily comprising receivables from SABECO.
Overall, the Company’s liquidity ratios remained at a high level compared to industry averages, indicating a strong 
financial position, a solid ability to meet short-term obligations, and effective working capital management.

CAPITAL STRUCTURE INDICATORS

As of December 31, 2025, the Company’s debt-
to-total assets ratio stood at 16.15%, decreasing 
by 0.71 percentage points compared to 2024 
(16.86%). Meanwhile, the debt-to-equity ratio 
was 19.25%, down by 1.03 percentage points from 
the previous year (20.28%).
This improvement was mainly driven by a 
2.9% decrease in total liabilities, while equity 
increased by 2.26%. Within the liability structure, 

OPERATIONAL EFFICIENCY INDICATORS

The Company’s operating efficiency indicators all improved compared to the previous year. Specifically, inventory 
turnover increased from 10.69 times to 11.68 times, while total asset turnover rose from 0.97 times to 1.04 times.
These positive results reflect the Company’s efforts and flexibility in management in response to market fluctuations, 
ensuring stable production and business operations while enhancing capital efficiency.

short-term payables to suppliers and long-term 
liabilities declined, and no financial borrowings 
were incurred. On the other hand, equity growth 
was primarily attributable to higher retained 
earnings compared to the previous year. The 
accumulation of profits has strengthened the 
Company’s financial independence and reduced 
its reliance on external funding sources.

3.73 

3.15 

3.97

3.54

Short-term ratio

Quick ratio

Chỉ tiêu về khả năng thanh toán

2025 2024

10.69

0.97

11.68

1.04

Inventory turnover

Total asset turnover

Chỉ tiêu về năng lực hoạt động

2025 2024

16.86%

20.28%

16.15%

19.25%

Debt/total
asset

Debt/Owner’s 
equity

Chỉ tiêu về cơ cấu vốn

2025 2024
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PROFITABILITY INDICATORS 

By the end of 2025, the Company recorded net 
revenue of VND 962,946 million, in line with the 
previous year, while profit after tax reached VND 
97,851 million, up 18.6% year-on-year. Profit from 
operating activities amounted to VND 108,518 
million, an increase of 20.1% compared to the 
previous year, reflecting improved efficiency in core 
business operations, particularly in a context of 
minimal revenue growth.
Supported by strong profit growth, the Company’s 
profitability ratios in 2025 improved significantly 
compared to the previous year. Specifically, return 
on sales (ROS) reached 10.16%, up 1.57 percentage 

points. Return on average equity (ROE) was 12.60%, 
increasing by 1.82 percentage points. Return on average 
assets (ROA) reached 10.52%, up 1.54 percentage points. 
In addition, the operating profit margin (profit from 
operating activities over net revenue) stood at 11.27%, 
increasing by 1.87 percentage points year-on-year.
The overall improvement in profitability indicators 
demonstrates that the Company effectively controlled 
cost of goods sold and operating expenses, optimized 
operational efficiency, and made good use of its 
resources, thereby enhancing profit margins across 
revenue, assets, and equity.

8.59%

10.78%

8.98%

9.40%

10.16%

12.60%

10.52%

11.27%

Profit after tax/Net Revenue (ROS)

Profit after tax/ average Owner’s equity (ROE)

Profit after tax/Average Total asset (ROA)

Operating profit/Net Revenue

Chỉ tiêu về khả năng sinh lời

2025 2024
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Total Number of shares issued: 14,500,000 shares
- Number of outstanding shares: 14,500,000 shares
- Number of treasury shares: 0 share

Types of shares: Common shares 

Share’s par value: 10,000 VND/share

Number of treasury shares: None

Number of locked shares: None
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No Type of Shareholder Number of shares Percentage

I Percentage holding 14,500,000 100.00%

1
Major shareholders (holding 5% or more of the Compa-
ny’s voting shares)

12,517,050 86.32%

2
Shareholders holding less than 5% of the Company’s 
voting shares

1,982,950 13.68%

II State shareholders - -

III Domestic shareholders   14,139,079 97.51%

1 Individuals     1,621,928 11.19%

2 Institution   12,517,151 86.33%

IV Foreign shareholders        360,921 2.49%

1 Individuals          57,021 0.39%

2 Institution        303,900 2.10%

Total (II+III+IV) 14,500,000 100.00%

No Name Number of shares owned Percentage

1 Saigon Beer - Alcohol - Beverage Corporation 12,517,050 86.32%

 

MAJOR SHAREHOLDERS
02SHAREHOLDER STRUCTURE, CHANGE IN OWNER’S EQUITY

Major shareholders (As of March 09, 2026)

SHAREHOLDERS STRUCTURE 

Shareholders Structure (As of March 09, 2026)

Maximum foreign ownership ratio: 50%

CHANGE IN INVESTMENT CAPITAL OF OWNER’S EQUITY: No change

TRANSACTION OF TREASURY SHARES: No change

OTHER SECURITIES: None
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02ENVIRONMENTAL AND SOCIAL IMPACT REPORT

Total direct and indirect GHG emissions (tCO₂)

(Unit: tCO2e)

The Company is fully aware of its role and responsibility in environmental protection, 
especially as climate change remains a major global challenge. The Company actively 
implements and encourages partners and stakeholders to take actions to minimize 
environmental impacts, including:
Strictly comply with applicable environmental laws and regulations:
 - Can Tho Brewery has an approved Environmental Impact Assessment report, while 
Soc Trang Brewery has been granted an environmental license in accordance with 
regulations and holds ISO 14001:2015 certification. 
 - Wastewater treatment:
 + At Can Tho Brewery: wastewater is collected and treated in accordance with standards 
before being discharged into the industrial park’s wastewater system.
 + At Soc Trang Brewery: wastewater is collected into the industrial park system and 
treated by qualified service providers.
- Periodic environmental monitoring is conducted in compliance with required frequency.
- All factories are equipped with storage areas for recyclable packaging waste. Domestic 
waste is properly contained, and hazardous waste is stored in designated areas and 
handled by licensed contractors under signed agreements.

Climate change response and greenhouse gas (GHG) reduction. Implement measures to reduce greenhouse gas 
emissions:
+ Install CO₂ recovery and storage systems for reuse and resale.
+ Use biomass (rice husk) as fuel for steam generation instead of fossil fuels.
+ Use lighter and more recyclable packaging; reuse bottles and promote recycling of glass and aluminum cans.
+ Install rooftop solar power systems at both breweries.
+ Apply production improvement initiatives to reduce consumption of materials, packaging, and energy.

The Company believes that sustainable success and development are built on balancing econom-
ic, social, and environmental factors, including the interests of stakeholders, toward sustainable 
economic growth. Key focus areas include: 
- Environmental protection;
- Human resources;
- Community and social responsibility.

2023 2024 2025

5,012

4,416
4,467



50Annual Report 20225 51 WESTERN - SAIGON BEER JSC

ENVIRONMENTAL PROTECTION

02ENVIRONMENTAL AND SOCIAL IMPACT REPORT

Resource and energy management: in 2025, the Company continued to implement and expand initiatives 
within the SABECO system to optimize the use of raw materials, packaging, energy, and water. Both breweries 
ranked among the top performers in material efficiency within the SABECO system.

No recycled materials were used directly in production and packaging. However, 100% of damaged bottles and 
crates were collected and returned to packaging manufacturers for recycling.
By-products from the brewing process were collected and reused in agriculture and animal feed. In 2025, 100% 
of spent grains were transferred to qualified partners for use as livestock feed.

ELECTRICITY
Two rooftop solar power systems (each with capacity of approximately 1MW, in 
operation since 2022) helped reduce purchased electricity by about 25% annually. 
Total electricity consumption in 2025 decreased by 1% compared to 2024.

STEAM
Energy-saving initiatives helped reduce steam consumption by 5% 
in 2025.

WATER
Water consumption decreased by 12% compared to 2024.

HUMAN RESOURCES
Throughout its operations, the Company places 
employees at the center of its development, 
recognizing that people are a key asset for sustainable 
growth. The Company values diversity and appreciates 
the contributions of all employees.
Human resource development: Maintain a safe 
working environment and care for employees’ physical 
and mental well-being. Focus on training, talent 
development, and recruitment, while promoting 
diversity and equality in the workplace. Key initiatives 
include:
Apply a performance-based salary structure to ensure 
competitiveness.
100% of employees receive regular health check-ups 
and occupational health examinations and are fully 
equipped with personal protective equipment. 
- Provide internal and external training programs 
on food safety, occupational safety, fire prevention, 
chemical safety, and radiation safety. 
- In addition to mandatory insurance, the Company 
provides premium health insurance packages for 
employees.
- Regularly collect employee feedback through 
multiple channels, including the Trade Union, 
Employee Conferences, and periodic dialogue sessions.

COMMUNITY 
AND SOCIAL RESPONSIBILITY

The long-term development of a business is closely 
linked to a stable and prosperous community. The 
Company recognizes that its operations have economic, 
environmental, and social impacts on the community, 
and therefore actively fulfills its responsibilities through 
various initiatives:
- Environmental friendliness: Invest in modern, energy-
efficient equipment and maintain green, clean, and safe 
factory environments.
- Employment creation: Provide stable jobs for nearly 200 
permanent employees and hundreds of local workers, 
contributing to social welfare.
- State budget contribution: Fully fulfill tax obligations 
and consistently rank among the top 10 contributors to 
the state budget in Can Tho City for many years.
- Community support programs: Maintain and promote 
community initiatives under the spirit of “Saigon Beer – 
Together with the Community.” Key activities include:
+ Partnering with SABECO in the “63 Connections – A 
Complete Tet” program during Lunar New Year 2025.
+ Participating in cultural initiatives such as “Celebrating 
Vietnamese Tet – Connecting Communities,” providing 
support to underprivileged households across various 
localities.
+ Contributing to funds supporting communities 
affected by natural disasters in 2025.
+ Continuing support for local programs such as Tet 
gifts for the poor, Mid-Autumn programs for children, 
disaster relief funds, and scholarships for disadvantaged 
students.
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ASSESSMENT ON BUSINESS PERFORMANCE OF THE COMPANY IN 2025

No. Targets 2024 Actual 2025 Plan 2025 Actual A/P 2025/2024

1 Net revenue 961,283 985,959 962,946 98% 100%

2 Profit before tax 90,595 91,049 108,216 119% 119%

3 Profit after tax 82,536 82,162 97,851 119% 119%

Unit: VND Million

In 2025, the global economy continued to face un-
certainties related to geopolitics, trade, and monetary 
policies. However, a recovery trend was still observed 
in many major economies. Domestically, macroeco-
nomic conditions remained stable, with positive GDP 
growth, controlled inflation, and gradually improving 
domestic consumption. Nevertheless, consumer de-
mand did not fully rebound, as spending remained 
cautious, particularly for non-essential goods.
For the beer industry, the market continued to be af-
fected by stricter regulations on alcohol consumption 
while driving and increasingly intense competition 
among both domestic and international brands. In 
addition, pressure from the roadmap for higher excise 
tax and fluctuations in certain input costs remained 
key challenges for beer producers.

In this context, with support from SABECO and pro-
active, flexible management, the Company imple-
mented comprehensive measures to control costs, 
optimize production, and improve operational effi-
ciency. As a result, net revenue in 2025 reached VND 
962,946 million, equivalent to 100% of the 2024 level 
and achieving 98% of the plan approved by the Gen-
eral Meeting of Shareholders, demonstrating that 
the Company maintained stable operations despite 
ongoing market challenges.
Notably, through effective control of raw materi-
al consumption, optimization of production and 
management costs, profit before tax reached VND 
108,216 million, up 19% compared to 2024. Profit af-
ter tax reached VND 97,851 million, also increasing by 
19% year-on-year and exceeding the annual plan by 
19%, reflecting strong performance in management 
and cost control.

COMPARED TO 2024:
Revenue remained stable despite a highly competitive market environment.
Prices of malt, rice, and certain key materials declined, while packaging and energy costs increased.
The Management continued to effectively control consumption norms and operating costs, improving 
production efficiency and profit margins.
In addition to higher interest income from bank deposits, the Company generated additional revenue from 
warehouse services, asset disposals, and bottle and crate handling activities.

PROGRESS OBTAINED BY THE COMPANY

MANUFACTURING AND DELIVERING

Arrange production schedules in a proper and 
efficient manner, streamline processes at each 
stage, and apply improvement initiatives to 
enhance the efficient use of raw materials and 
energy. As a result, both breweries ranked among 
the top performers in raw material and energy 
consumption control within the SABECO system in 
2025.
Flexibly coordinate with commercial units in 
delivery operations to ensure planned output under 
the S&OP framework while optimizing inventory 
levels.
Product quality management: Ensure strict 
compliance with production processes, maintain 
stable product quality in line with SABECO 
standards, and meet food safety requirements.
Effectively manage and maintain integrated 
management systems, including ISO 9001:2015, ISO 
22000:2018, ISO 14001:2015, ISO 50001:2018, and the 
ISO/IEC 17025:2017 laboratory management system.
Procurement for production: Coordinate with 
SABECO to negotiate reasonable prices for key 
materials. For other materials, the Company 
closely monitors market fluctuations to proactively 
negotiate contracts with appropriate pricing, 
ensured quality, and stable supply.
Ensure that all breweries operations and processes 
comply with requirements on safety, health, 
environmental protection, and sustainable 
development.

The organizational structure at both breweries 
remained stable, with a workforce size appropriate 
to ensure continuous production operations.

HUMAN RESOURCES

Financial statements were prepared and presented 
fairly, in all material respects, in accordance with 
Vietnamese Accounting Standards, the Vietnamese 
Accounting System, and relevant legal regulations. 
This is evidenced by the unqualified audit opinion 
issued by KPMG Vietnam Limited for the financial 
statements for the year ended December 31, 2025.
Maintained effective cost control in line with the 
approved budget, contributing to lower cost of 
goods sold and improved profitability compared to 
both the plan and the previous year.
Ensured strong cash flow management and tight 
control of inventories. The Company continued 
to maintain a zero financial debt position, thereby 
preserving a solid financial foundation.
Financial investments: Dividends from existing 
investments were fully received. No new investments 
were made during the year, as financial resources 
were prioritized for core production activities.
Dividend payments:
- Fully paid the remaining dividend for 2024 at the 
rate approved by the 2025 Annual General Meeting 
of Shareholders (30%) in June 2025.
- Made the first interim dividend payment for 2025 
at a rate of 20% (with a planned total of 50% for the 
year) in November 2025.

ACCOUNTING AND FINANCE

Compensation and benefits: Fully implemented in 
accordance with Company policies and applicable 
laws, ensuring adequate allowances and welfare 
benefits for all employees

HUMAN RESOURCES
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Categories
2024 2025 % Change

Amount Proportion Amount Proportion Amount % Change

Current Assets 558,162 60.4% 577,686 61.7% 19,524 3.5%

Cash and cash equiva-
lents

69,804 7.6% 83,836 9.0% 14,032 20.1%

Short-term financial 
investments

329,160 35.6% 315,410 33.7% -13,750 -4.2%

Short-term receivables 73,269 7.9% 116,125 12.4% 42,855 58.5%

Inventories 85,052 9.2% 61,402 6.6% -23,650 -27.8%

Other current assets 876 0.1% 913 0.1% 37 4.2%

Non-current assets 365,360 39.6% 358,646 38.3% -6,715 -1.8%

Long-term receivables 0 0.0% 6 0.0% 6 -

Fixed assets 278,585 30.2% 234,406 25.0% -44,179 -15.9%

Investment Properties 2,113 0.2% 1,952 0.2% -160 -7.6%

Non-current asset in 13,657 1.5% 15,725 1.7% 2,068 15.1%

progress 51,286 5.6% 86,174 9.2% 34,888 68.0%

Long-term financial 
investments

19,720 2.1% 20,382 2.2% 662 3.4%

Other non-current 
assets

923,522 100.0% 936,331 100.0% 12,809 1.4%

Total Assets

Unit: VND Million

As of December 31, 2025, the Company’s total assets reached VND 936,331 million, up 1.4% compared to the end 
of 2024. The asset structure continued to shift toward a higher proportion of current assets, accounting for 
61.7% of total assets, while non-current assets accounted for 38.3%, indicating that the Company maintained a 
high level of flexibility in capital management and ensured strong liquidity.

CURRENT ASSETS
Current assets at year-end amounted to VND 
577,686 million, increasing by 3.5% compared to 
the previous year. Within this category, short-
term financial investments remained the largest 
component, accounting for 33.7% of total assets, 
although decreasing by 4.2% year-on-year 
due to the restructuring of held-to-maturity 
investments.
Cash and cash equivalents increased 
significantly by 20.1% to VND 83,836 million, 
raising their proportion to 9.0% of total assets 
and strengthening immediate liquidity. Notably, 

NON-CURRENT ASSETS
Non-current assets totaled VND 358,646 million 
at year-end, down 1.8% compared to 2024. 
Fixed assets remained the largest component, 
accounting for 25.0% of total assets at VND 
234,406 million, a decrease of 15.9% year-on-year. 
This was mainly due to increased accumulated 
depreciation over time, despite a slight increase 
in gross carrying value, reflecting that the 
Company continued to invest in maintaining 
production capacity without undertaking large-
scale investments during the year.

short-term receivables rose sharply by 58.5% 
to VND 116,125 million, accounting for 12.4% of 
total assets, mainly arising from sales activities, 
reflecting stable revenue levels and appropriate 
credit policies with key customers. In contrast, 
inventories decreased substantially by 27.8% 
to VND 61,402 million (6.6% of total assets), 
indicating that the Company proactively 
adjusted its production plans and optimized 
inventory management to improve working 
capital efficiency.

On the other hand, long-term financial 
investments increased significantly by 68.0% to 
VND 86,174 million, accounting for 9.2% of total 
assets, mainly comprising long-term deposits. 
Construction in progress rose by 15.1%, reflecting 
ongoing capital expenditure projects. Other 
items, such as investment properties and other 
non-current assets, showed no significant 
changes.
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Unit: VND Million

Categories
2024 2025 % Change

Amount Proportion Amount Proportion Amount Proportion

Short-term liabilities 149,810 96.2% 145,539 96.3% -4,271 -2.9%

Short-term Trade 
Payables

22,589 14.5% 7,941 5.3% -14,647 -64.8%

Short-term deferred 
revenue

9 0.0% 6 0.0% -3 -31.2%

Taxes payable to state 
budget

100,891 64.8% 105,571 69.8% 4,680 4.6%

Payables to employees 3,357 2.2% 3,495 2.3% 138 4.1%

Short-term accrued 
expenses

3,590 2.3% 7,687 5.1% 4,097 114.1%

Other short-term 
payables

10,055 6.5% 11,080 7.3% 1,025 10.2%

Bonus and welfare 
funds

9,320 6.0% 9,758 6.5% 438 4.7%

Long-term liabilities 5,886 3.8% 5,638 3.7% -248 -4.2%

Other long-term 
payables

204 0.1% 53 0.0% -151 -74.3%

Long-term payable 
Provisions

5,682 3.6% 5.586 3.7% -96 -1.7%

Total Liabilities 155,696 100.0% 151.177 100.0% -4,519 -2.9%

As of December 31, 2025, the Company’s total liabilities amounted to VND 151,177 million, down 2.9% compared 
to the end of 2024. The liability structure remained largely unchanged, with current liabilities continuing to 
account for the majority at 96.3%, while non-current liabilities represented only 3.7% of total liabilities.

CURRENT LIABILITIES
Current liabilities at year-end totaled VND 145,539 
million, decreasing by 2.9% year-on-year. Within 
this category, taxes and other payables to the State 
remained the largest component, accounting for 
69.8% at VND 105,571 million, up 4.6% compared 
to 2024, mainly related to excise tax and other tax 
obligations arising from business activities.
Short-term payables to suppliers decreased 
significantly by 64.8% to VND 7,941 million (5.3%), 
reflecting the Company’s proactive settlement of 

NON-CURRENT LIABILITIES
Non-current liabilities at year-end amounted to VND 5,638 million, down 4.2% compared to the previous 
year and accounting for only 3.7% of total liabilities. Long-term provisions were maintained at VND 5,586 
million, slightly decreasing by 1.7%, while other long-term liabilities declined significantly by 74.3% year-
on-year. The low level of non-current liabilities indicates that the Company does not rely on long-term 
borrowings and continues to maintain a prudent financial structure, ensuring financial stability amid a 
business environment with ongoing uncertainties.

IMPROVEMENTS IN ORGANIZATIONAL STRUCTURE, POLICIES, 
AND MANAGEMENT

Issued an updated manual of authority for the Company and its subsidiary to ensure alignment with 
current operational conditions.
Participated in SABECO’s maintenance hub project to optimize inventory levels and maintenance and 
repair costs.

payables and effective cash flow management. 
In contrast, accrued expenses increased sharply 
by 114.1% to VND 7,687 million (5.1%), indicating 
that operating expenses were recognized in line 
with the scale of business activities during the 
year. Other short-term liabilities and bonus and 
welfare funds increased slightly by 10.2% and 
4.7%, respectively, in line with the Company’s 
positive business performance in 2025.
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FUTURE DEVELOPMENT PLAN
03FINANCIAL SITUATION

Unit: VND Million

No. Target 2025 Actual 2026 Plan
%

2026P/2025A

1 Total revenue 962,946 1,086,452 113%

2 Retained profit at the beginning of the period 359,093 377,706 105%

3 Profit after tax 97,851 110,689 113%

4 Profit distribution, in which: 

Appropriated for Bonus and welfare funds 6,327 7,769 123%

Appropriated for Social activities fund 411 553 135%

Dividend

-	 Dividend Ratio 50% 50% 100%

-	 Dividend payout ratio 72,500 72,500 100%

5 Retained earnings at the end of the period 377,706 407,573 108%

EXPLANATION OF THE BOARD OF MANAGEMENT ON AUDITING OPINIONS

According to the 2025 audited consolidated financial statements, KPMG Vietnam Co., Ltd. has issued an au-
diting opinion fully accepting the Company’s report, so the Board of Management has no opinion further 
explanation.

ASSESSMENT ON THE ENVIRONMENTAL INDICATORS

The implementation and management of environmental indicators, 
including electricity, water and energy consumption, as well as 
greenhouse gas emissions, were carried out as planned, supporting 
sustainable development and ensuring that production activities are 
closely aligned with environmental protection.

EMPLOYEES-RELATED ASSESSMENT

In terms of employee-related assessments, the 
Company has developed and implemented policies on 
compensation, bonuses, and employee benefits since 
2023 to ensure stability, fair pay, and rewards that are 
commensurate with employees’ contributions based on 
KPI performance evaluations. This has helped build trust 
among employees.
At the same time, the Company is committed to providing 
a safe working environment, ensuring respectful 
treatment, and prioritizing employee health care. It 
also promotes workforce diversity, respects differences, 
prohibits discrimination, and ensures full compliance with 
employees’ rights in accordance with applicable laws.
 

ASSESSMENT RELATING TO THE COMPANY’S RESPONSIBILITY TO 
THE LOCAL COMMUNITY

The Company fulfills its responsibilities not only through financial con-
tributions but also through its commitment to maintaining a clean 
and safe living environment in the areas where it operates. The Com-
pany is dedicated to creating both material and spiritual value for the 
community through social welfare, cultural, and sports activities

REPORT EVALUATING MATTERS RELATED TO THE COMPANY’S ENVIRONMENTAL 
AND SOCIAL RESPONSIBILITY

Along with various amendments to laws issued by the State, such as the Law on Special Consumption Tax, 
the Law on Value-Added Tax, the Law on Investment, and related Decrees and Circulars that directly impact 
business operations, the Company is required to enhance its understanding of and compliance with legal 
regulations, while continuing to improve operational efficiency. With comprehensive support from SABECO, 
the Company has set the following targets for 2026:
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04ASSESSMENT OF THE BOARD OF DIRECTORS ON THE 
COMPANY’S BUSINESS PERFORMANCE

OVERVIEW
In 2025, Vietnam’s beer market experienced 
cautious growth amid a mix of challenges: 
uneven economic recovery, stricter regulations 
on alcohol consumption while driving, 
intense competition from both domestic and 
international brands, and significant impacts 
from natural disasters, including severe 
storms and floods, as well as shifts in seasonal 
consumption patterns (changes in the timing 
of holidays and festivals across years).
In addition to volume pressures, beer producers 
also faced rising input costs, particularly for 

CÁC HOẠT ĐỘNG CHÍNH CỦA HỘI ĐỒNG QUẢN TRỊ TRONG NĂM:

Thực hiện đầy đủ vai trò chỉ đạo, quản lý và giám sát toàn diện các mặt hoạt động kinh doanh của 
Công ty theo Luật, Điều lệ và các quy định khác có liên quan
Duy trì các phiên họp định kỳ để quyết định các chủ trương chiến lược cũng như giám sát hoạt 
động kinh doanh của Công ty
Tổ chức ĐHĐCĐ thường niên 2025 vào ngày 31/03/2025 đúng quy định.
Thực hiện nghiêm túc việc chi trả toàn bộ cổ tức đã công bố trong vòng 6 tháng kể từ ngày tổ chức 
ĐHĐCĐ thường niên.
Kiểm soát các chỉ tiêu kinh doanh và giá thành sản xuất định kỳ hàng quý, hàng năm.
Phê duyệt các hạng mục đầu tư theo kế hoạch và các nội dung liên quan đến quá trình đầu tư.
Phê duyệt ban hành sổ tay phân quyền điều chỉnh cho Công ty và Công ty con để đảm bảo phù hợp 
với tình hình hoạt động hiện nay của Công ty.

01. ASSESSMENT ON THE ORGANIZATION AND MANAGEMENT

The Company successfully organized the 2025 Annual General Meeting of Shareholders in full compliance 
with regulations and held periodic Board of Directors’ meetings in accordance with corporate governance 
requirements. 
To enhance operational efficiency and ensure that management practices align with current conditions, 
the Company reviewed, revised, and issued an updated manual of authority for both the Company and 
its subsidiary. In addition, several internal policies and procedures were updated, including the non-cash 
payment process and cost management regulations.

02. ASSESSMENT ON PRODUCTION - DELIVERY

The Company consistently arranges production schedules efficiently to ensure delivery volumes meet the 
S&OP plan, while maintaining close coordination with commercial and logistics units to minimize inven-
tory levels and reduce finished goods holding time.

03. ASSESSMENT ON FINANCIAL ASPECTS

The Company implemented a range of coordinated measures to achieve the targets approved by the 2025 
Annual General Meeting of Shareholders, with a strong focus on cost savings and efficient use of operating 
expenses. As a result, although sales volume did not meet the planned target, profit exceeded the plan by 
19%, marking the highest level in the past five years. 
The Company continued to maintain a zero financial debt position, thereby preserving a solid and safe 
financial foundation. 
Fully fulfilled its obligations to shareholders by paying dividends in full and on time, and ensuring timely 
disclosure of information. 

04. RESPONSIBILITY TO SHAREHOLDERS

Compliance with regulations and the strong efforts of the Management have ensured effective 
operations, delivering solid profitability and maintaining stable dividend payments to shareholders over 
the years.
Fully paid the 2024 dividend in June 2025 and made an interim dividend payment for 2025 at a rate of 
20% to shareholders in November 2025.

05. ASSESSMENT ON ENVIRONMENTAL AND SOCIAL RESPONSIBILITY

Maintain strong relationships with local authorities, ensure social welfare, and fulfill tax obligations fully 
and on time. 
In addition to its own social welfare initiatives, the Company actively participated in and fulfilled 
community programs led by SABECO, thereby contributing to strengthening the “Saigon Beer – 
Together for the Community” brand image.

packaging materials, electricity, and steam. 
At the same time, increasing requirements 
for sustainable development and green 
transformation have set clear targets, requiring 
companies to continuously improve operations 
to maintain efficiency while pursuing 
sustainability goals.
In this context, with strong support from 
local authorities and SABECO throughout its 
operations, the Company made significant 
efforts to successfully achieve the business 
targets assigned by the General Meeting of 
Shareholders.
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COMPANY’S BUSINESS PERFORMANCE

The Board of Directors highly appreciates the performance of the Management and all employees for 
their strong efforts in successfully fulfilling assigned tasks over the past year. The Company demonstrated 
effective coordination with relevant stakeholders in production, delivery, and supply operations, along with 
strong cost control and cost of goods management, resulting in solid business performance in 2025:
- Profit after tax exceeded the annual plan by 19%.
- Fully complied with periodic and ad-hoc reporting requirements as requested by the Board of Directors.
- Cost management continued to be effectively implemented, particularly in controlling material 
consumption in production.
- Product quality was maintained in line with SABECO standards, and delivery operations met the assigned 
plans.
- Machinery and equipment management, as well as maintenance and servicing activities, were carried out 
effectively.
- Coordinated efficiently with SABECO in centralized procurement; for self-procured materials, the Company 
proactively negotiated and stockpiled supplies to mitigate price increases and optimize costs. 
- Operations at the breweries were consistently maintained, ensuring a green, clean, and well-organized 
production environment, while actively participating in community support and social welfare activities at 
the local level.

PLAN AND DIRECTION OF THE BOARD OF 
DIRECTORS FOR 2026

	» Direct the Management to implement the resolutions of the 
General Meeting of Shareholders, including the 2026 business 
and investment plans, while maintaining periodic reporting to the 
Board of Directors.
	» Control the cost budget and cash flow to ensure optimal cost of 

capital utilization. 
	» Direct effective production management, promote the applica-

tion of improvement initiatives and process optimization to reduce 
costs and enhance efficiency, while maintaining product quality, 
occupational safety, and environmental protection. 
	» Ensure fully dividend payments to shareholders upon approval 

by the General Meeting of Shareholders. 
	» Ensure that the Company’s operations comply with regulations 

on corporate governance. 
	» Continue to review and issue internal governance regulations in 

line with SABECO’s orientation. 
	» Coordinate with SABECO in sales support and social welfare ac-

tivities in the region.
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No. Member Position

Date of appointment/
dismissal

Number of 
shares hold/ 

representative 
owned

Percentage 
(%)Date of 

appointment
Date of 

dismissal

1 Mr. Tan Teck Chuan Lester Chairman
October 06, 

2023
- 5,992,050 41.32%

2 Mr. Tran Nguyen Trung Member April 22, 2022 - 2,175,000 15.00%

3 Ms. Nguyen Thi Kim Cuc Member April 22, 2022 - 2,175,000 15.00%

4 Bà Teoh Jia Ee Member
October 06, 

2023
March 31, 

2025
- -

5 Ms. Pham Thi Thanh Thuy Member March 31, 2025 - 2,175,000 15.00%

6 Mr. Pham Đinh Hung Member April 22, 2022 - 90,000 0.62%

(As of December 31, 2025)

All members of the Board of Directors are non-executive members, possessing the necessary professional qualifi-
cations to effectively contribute to the achievement of business objectives, provide objective and independent as-
sessments of the Company’s operations, and ensure appropriate checks and balances. The Board strives to maintain 
a balanced mix of expertise, skills, and attributes among its members, including core competencies in accounting, 
finance, law, commerce, industry knowledge, and strategic planning.

PROFILE BOARD OF DIRECTORS

Mr. Tan Teck Chuan Lester
Chairman of the Board of Director

Position in the Company: Chairman of the Board of Director

Position in other organizations: 

Board Member, Chang International Co., Ltd.

General Director, Saigon Beer - Alcohol - Beverage Corporation

Chairman of the BOD, Chuong Duong Beverages JSC

Chairman of the BOD, Saigon - Song Lam Beer JSC

Chairman, Saigon Beer Trading Company Limited

Chairman, Saigon Beer Company Limited

Chairman, Me Linh Point Limited

Chairman of the BOD, Saigon Binh Tay Beer Group JSC

Work experiences:

Executive Committee Member/Chief Beer Business (Thailand)/Senior Vice President/ Chief Non-Alcohol Beverage 
Business, Thai Beverage Public Company Limited

CEO Beer Thailand, Chang Beer Company Limited

CEO Beer Thailand, Chang International Co., Ltd

Deputy Chief Executive Officer - Non-Alcoholic Beverage (Thailand), Fraser and Neave Limited

President, Sermsuk Public Company Limited

Director, Great Brands Limited

Director, Sermsuk Training Co., Ltd

Director, Sermsuk Holding Co., Ltd

Director, Sermsuk Beverage Co., Ltd

Director, Wrangyer Beverage (2008) Co., Ltd

Deputy Chief Executive Officer – Operations, Thai Drinks Co., Ltd. 

Member of the Members’ Council, BeerCo Training Co., Ltd. 

Member of the Members’ Council / Member of the Executive Committee, Cash Van Management Co., Ltd. 

Member of the Members’ Council / Member of the Executive Committee, Modern Trade Management Co., Ltd. 

Member of the Members’ Council / Member of the Executive Committee, Horeca Management Co., Ltd. 

Member of the Members’ Council / Member of the Executive Committee, Traditional Trade Management Co., Ltd. 

Member of the Members’ Council / Member of the Executive Committee, Thai Drinks Co., Ltd..

Number of owned shares: 5,992,050 shares, accounting for 41.32%

Year of Birth: 1966

Quốc tịch: Singapore

Qualifications: o	Bachelor of Economics and Political Science 
- Willamette University Oregon, United States of America; 
Master of Science in Marketing - New York City University, 
United States of America
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Mr. Tran Nguyen Trung
Non-executive Member of the Board of Directors

Year of Birth: 1967

Nationality: Vietnam

Qualifications: Bachelor of Economics 

Position in the Company: Non-executive Member of the Board of Directors

Position in other organizations: 

Chief Accountant, Saigon Beer-Alcohol-Beverage Corporation

Chairman of the Members’ Council, Saigon – Soc Trang Beer One Member 
Co., Ltd

Member of the BOD, Saigon - Bac Lieu Beer JSC

Member of the BOD, Saigon - Quang Ngai Beer JSC

Member of the BOS, Saigon - Center Beer Trading JSC

Chairman, Saigon – Ninh Thuan Beer Company Limited 

Working experiences:

Deputy of Accounting - Statistics Department, Saigon Beer-Alcohol-
Beverage Corporation

Head of the BOS, Saigon - Center Beer Trading JSC

Head of the BOS, Saigon - Kien Giang Beer JSC

Head of the BOS, Saigon - Quang Ngai Beer JSC

Number of owned shares 2.175.000 shares, accounting for 15% 

Ms. Nguyen Thi Kim Cuc
Non-executive Member of the Board of Directors

Year of Birth: 1975

Nationality: Vietnam

Qualifications: Bachelor of Business Administration

Position in the Company: Non-executive Member of the Board of Directors

Position in other organizations: 

Procurement Director, Saigon Beer-Alcohol-Beverage Corporation

Member of the BOD, Saigon - Tay Do Beer – Beverage JSC

Member of the Members’ Council, Saigon – Soc Trang Beer One Member 
Co., Ltd

Member, Phu Tho Sanmiguel Yamamura Packaging Co., Ltd

Member, Saigon Mien Trung Trading Beer JSC

Working experiences:

Procurement Manager, Saigon Beer-Alcohol-Beverage Corporation

Controlling Executive, Tan Dai Hai Co., Ltd

Number of owned shares: 2.175.000 shares, accounting for 15% 

Mr. Pham Dinh Hung
Non-executive Member of the Board of Directors

Year of Birth: 1956

Nationality: Vietnam

Qualifications: Bachelor of Economics

Position in the Company: Non-executive Member of the Board of Directors

Position in other organizations: None

Working experiences:

Member of the BOD and Director, Western - Saigon Beer JSC

Deputy of Supply Department cum Manager of Purchasing Planning 
Department, Saigon

Beer-Alcohol- Beverage Corporation  

Number of owned shares: 90,000  shares, accounting for 0.62%

COMPOSITION OF THE BOARD OF DIRECTORS 

BOARD OF DIRECTORS
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Teoh Jia Ee
Non-executive Member of the Board of Directors 
(Dismissed effective Mar 31, 2025)

Year of Birth: 1988

Nationality: Malaysian

Qualifications: Bachelor of Business Administration

Position in the Company: Non-executive Member of the Board of 
Directors

Position in other organizations: None

Working experiences:

Risk Consultant - KPMG Singapore

Assistant manager, Enterprise risk, Corporate Planning and Strategic 
Projects - Ezra Holdings Limited Siongapore

Manager, Corporate planning - YCH Group

Manager, Planning and Business development (M&A) - F&N Limited

Senior manager, Group Strategy and Corporate planning, CEO Office - 
Certis Group

Senior manager, Corporate Strategy and Business development – 
Saigon Beer-Alcohol-Beverage Corporation

 Number of owned shares: 0 

Ms. Pham Thi Thanh Thuy

Year of Birth: 1985

Nationality: Vietnam

Qualifications: Bachelor of Economics

Position in the Company: Non-executive Member of the Board of 
Directors

Position in other organizations: 

Member of the BOD, Saigon - Northern Beer Trading JSC

Member of the BOD, Saigon Beer Packaging JSC

Member of the BOD, Saigon Binh Tay Beer Group JSC

Chairman, Saigon – Phu Ly Beer One Member Company Limited

Working experiences:

Management Trainee, Nestlé Vietnam

Business Analyst, Nestlé Vietnam

Planning Manager, Nestlé Vietnam

Senior Finance Manager – Supply Chain, Friesland Campina Vietnam

Senior Finance Manager – Supply Chain & Head of M&A Projects, 
Saigon Beer-Alcohol-Beverage Corporation

Commercial Finance Director & Head of M&A Projects, Saigon Beer-
Alcohol-Beverage Corporation

Finance Manager, BeerCo Singapore

Number of owned shares: 2.175.000 shares, accounting for 15% 

Non-executive Member of the Board of Directors 
(Appointed effective Mar 31, 2025)

According to the scale of operations, the Company does not establish any subcommittees under the Board 
of Directors. Board members jointly direct and supervise activities according to their individual professional 
capacity with the highest spirit and responsibility.

SUBCOMMITTEES OF THE BOARD OF DIRECTORS

COMPOSITION OF THE BOARD OF DIRECTORS 

BOARD OF DIRECTORS
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During the year, the Board of Directors held 4 in-person/online meetings and 10 times collecting written opinions

No. Member of BOD Position
Statistics of 
attendance

Percentage of 
attendance

Reason

1
Mr. Tan Teck Chuan 
Lester

Chairman 14/14 100%

2 Mr. Tran Nguyen Trung Member 14/14 100%

3 Ms. Nguyen Thi Kim Cuc Member 14/14 100%

4 Mr. Pham Đinh Hung Member 13/14 93% Personal reasons

5 Ms. Teoh Jia Ee Member 05/14 36%
Dismissed effective 

Mar 31, 2025

6 Mr. Pham Thi Thanh Thuy Member 09/14 64%
Appointed effective 

Mar 31, 2025

The Board of Directors (BOD) maintained regular 
meetings to decide on strategic directions and 
oversee the Company’s business activities. The BOD 
fully performed its roles in directing, managing, and 
supervising all aspects of operations in accordance 
with the Law, the Charter, and other relevant 
regulations. The Company’s business results exceeded 
the targets set.

The BOD also ensured proper communication to 
shareholders, investors, and regulatory authorities 
through transparent, timely, and accurate information 
disclosure.

The Board of Directors issued 17 resolutions during the 
year, serving as a framework for the Board of Manage-
ment to execute production and business operations 
effectively.

No.
No. of 

Resolution
Date Contents Approval rate

1
01/2025/NQ-

HĐQT
Jan 06, 2025

Approval of the policy of implementation and forming project 

management unit for the project item "Newly Build warehouse 1 and 

internal roads" of Saigon - Soc Trang Beer One Member Co., Ltd.

100%

2
02/2025/NQ-

HĐQT
Jan 20, 2025 Approval of the record date and the time to hold 2025 AGM 100%

3
03/2025/NQ-

HĐQT

Feb 24, 

2025

Accepted the Report on the business performance of Q4/2024 and 

FY2024 and other contents
100%

4
04/2025/

NQ-HĐQT

Mar 03, 

2025

Approval of the contracts and transactions with subsidiaries, 

associated companies in SABECO system in 2025
100%

5
05/2025/NQ-

HĐQT

Mar 28, 

2025

Approval of the documents of 2025 Annual General Meeting of 

Shareholders
100%

6
07/2025/NQ-

HĐQT
Mar 31, 2025

Approval of the contractor for bidding package “Feasibility study 

report preparation” for the project item: “Newly Build warehouse 1 

and internal roads” under the Project “New investment Saigon – Soc 

Trang Beer Brewery”

100%

7
08/2025/

NQ-HĐQT
May 12, 2025

Approval of the record date for the last 2024 dividend payment in 

cash
100%

8
09/2025/NQ-

HĐQT
May 12, 2025

Approval of the contractor to perform consulting packages of project 

item: “Newly Build warehouse 1 and internal roads” at Soc Trang
100%

9
10/2025/NQ-

HĐQT
Jun 30, 2025

Dismiss Ms. Teoh Jia Ee from the Members’ Council and appoint Mr. 

Le Dang Khoa as member of the Members’ Council of Saigon - Soc 

Trang Beer One Member Limited Company

100%

10
11/2025/NQ-

HĐQT
Jun 30, 2025 Approval of selecting the independent auditor for 2025 100%

11
12/2025/NQ-

HĐQT

Aug 14, 

2025

Accepted Report on the business performance for the Quarter 2/2025 

and the first half of 2025, estimate for the second half of 2025.
100%

12
13/2025/NQ-

HĐQT

Aug 14, 

2025

Approved allowing Western - Saigon Beer JSC, Saigon – Soc Trang 

Beer One Member Limited Company to appoint SABECO Mechanical 

Co., Ltd. (Mesab) to carry out transactions related to the Maintenance 

Hub project

100%

13
14/2025/NQ-

HĐQT

Oct 06, 

2025

Approval of the Capital Representation Ratio for each Capital 

Representative of Western - Saigon Beer Joint Stock Company at 

Saigon – Soc Trang Beer One Member Limited Company

100%

14
15/2025/NQ-

HĐQT
Oct 23, 2025

Approved the record date for the first advance payment of the 2025 

dividend in cash
100%

15
16/2025/NQ-

HĐQT
Oct 28, 2025

Accepted Report on the business performance of Quarter 3/2025 

and the first 9 months of 2025, estimate for Quarter 4/2025
100%

16
17/2025/NQ-

HĐQT

Nov 25, 

2025

Approval of the Revised Manual of Authorities applied for Western - 

Saigon Beer Joint Stock Company and Saigon – Soc Trang Beer One 

Member Co., Ltd.

100%

17
18/2025/NQ-

HĐQT

Nov 28, 

2025

Approval of the contracts and transactions between Western – 

Saigon Beer JSC and Saigon – Soc Trang Beer One Member Limited 

Company with subsidiaries, associated companies in Saigon Binh 

Tay Beer Group Joint Stock Company (SABIBECO) system in 2025

100%

PERFORMANCE OF THE INDEPENDENT MEMBER OF THE BOARD OF DIRECTORS: None

LIST OF THE BOARD OF DIRECTORS’ MEMBERS WITH CERTIFICATE ON CORPORATE GOVERNANCE: None
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MEMBER AND COMPOSITION OF THE BOARD OF SUPERVISORS
05BOARD OF SUPERVISORS

No. Member of BOS Position
Number of 
shares hold 

Percentage of 
holding (%)

1 Mr. Doan Tien Dung Head 0 0%

2 Ms. Tran Thi Loan Anh Member 0 0%

3 Mr. Nguyen Van Doanh Member 0 0%

PROFILE OF THE BOARD OF SUPERVISORS

Mr. Doan Tien Dung
Head of the Board of Supervisors

Year of Birth: 1977

Nationality: Việt Nam

Qualifications: Master of Economics

Position in the Company: Head of the Board of Supervisors 

Position in other organizations: 

Director of Supply Chain Finance, Saigon Beer - Alcohol - Beverage 
Corporation

Member of the BOD, Saigon Center Beer Trading JSC

Member of the BOD, Saigon Beer Nam Trung Bo Trading JSC

Member of the BOD, Saigon - Nghe Tinh Beer JSC

Member of the BOD, Saigon – Mien Trung Beer JSC

Member of the BOD, Saigon - Hanoi Beer JSC

Working experiences:

Head of Finance Division, General Finance Department, Saigon Beer – 
Alcohol – Beverage Corporation

Sales Manager, Van Tho Co., Ltd

Number of owned shares: 0 share, accounting for 0%

Ms. Tran Thi Loan Anh
Member of the Board of Supervisors

Mr. Nguyen Van Doanh
Member of the Board of Supervisors

Year of Birth: 1981

Nationality: Vietnam

Qualifications: Bachelor of Economics 

Position in the Company: Member of the Board of Supervisors, 
Manager of Human Resources - Administration Department 

Position in other organizations: Head of Supervisors, Saigon - Tay Do 
Beer - Beverage JSC

Working experiences:

Deputy/In charge of Accounting Department, Western – Saigon Beer 
JSC

In charge of accounting department, Saigon - Soc Trang Beer One 
member Co., Ltd

General Accountant, Tay Do Garment Company

General Accountant, Panga Mekong Seafood Co., Ltd

Number of owned shares: 0 share, accounting for 0%

Year of Birth: 1981

Nationality: Vietnam

Qualifications: Bachelor of Economics 

Position in the Company: Member of the Board of Supervisorst 

Position in other organizations: Chief Accountant, Saigon - Vinh Long 
Beer JSC

Working experiences:

Chief Accountant, Saigon 9 Construction & Trading Company Limited

Chief Accountant, Thien Phu An JSC

Deputy Head of Finance - Accounting Department, Saigon - Bac Lieu 
Beer JSC

Chief Accountant, Saigon - Vinh Long Beer JSC

Number of owned shares: 0 share, accounting for 0%

(As of December 31, 2025)
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PERFORMANCE OF THE BOARD OF SUPERVISORS
05BOARD OF SUPERVISORS

No. Member of BOS Position
Statistics of 
attendance

Percentage of 
attendance

Reason for not 
attending the meeting

1 Mr. Doan Tien Dung Head 4/4 100%

2 Ms. Tran Thi Loan Anh Member 4/4 100%

3
Mr. Nguyen Van 
Doanh

Member 4/4 100%

The Board of Supervisors held 04 control meetings at the end of each quarter during the year

ACTIVITIES OF THE BOARD OF SUPERVISORS IN 2025

Supervise compliance with applicable laws, the Company’s Charter, and internal regulations and policies.
Monitor the implementation of resolutions and decisions of the 2025 Annual General Meeting of Shareholders 
by the Board of Directors and the Management. 
Review monthly, quarterly, semi-annual, and annual financial statements to assess the accuracy and 
reasonableness of financial data. 
Attend all Board of Directors’ meetings and regular management meetings to stay informed of the Company’s 
operations and governance activities, and provide opinions within the scope of assigned responsibilities and 
authority. 
Participate in reviewing the Company’s internal regulations, contributing to the development of an effective 
internal control system in compliance with applicable laws and aimed at minimizing risks and fraud. 
Inspect and supervise other operational aspects of the Company.

ASSESSMENT ON THE CORPORATION BETWEEN BOARD OF SUPERVISORS, 
BOARD OF DIRECTORS AND BOARD OF MANAGEMENT DURING 2025

The coordination between the Board of Supervisors and the Board of Directors, Board of Directors and 
shareholders is always for the common interests, ensuring compliance with legal regulations, and resolutions of 
the General Meeting of Shareholders.
The Board of Directors and the Board of Directors facilitated for The Board of Supervisors in providing full 
information about the Company’s production and business activities and financial situation.
During the year, representatives of the Board of Supervisors attended regular meetings of the Board of Directors. 
The petitions of the Board of Supervisors have been noted and implemented.

ACTION PLAN OF THE BOARD OF SUPERVISORS IN 2026

Continue to carry out the inspection and supervision based on the functions and tasks stipulated in the Law 
on Enterprises, the Company’s Charter, and other regulations of the Company.
Coordinate with Board of Directors and Board of Management to improve operational efficiency and minimize 
potential risks or fraud
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SALARIES, BONUSES, REMUNERATIONS, AND OTHER BENEFITS

05TRANSACTIONS, REMUNERATIONS, BENEFITS OF THE BOARD OF DIRECTORS, 
THE BOARD OF MANAGEMENT, AND THE BOARD OF SUPERVISORS

Unit: VND Million

No. Full name Position

2025

Notes
Remunerations Salary Bonuses

I Board of Directors

1 Tan Teck Chuan Lester Chairman 130 - -

2 Tran Nguyen Trung Member 91 - -

3 Nguyen Thi Kim Cuc Member 91 - -

3 Pham Dinh Hung Member 91 - -

5 Teoh Jia Ee Member 21 - -
Dismissed effective 

Mar 31, 2025

6 Pham Thi Thanh Thuy Member 70 - -
Appointed effective 

Mar 31, 2025

II Board of Supervisors

1 Doan Tien Dung Head 91 - -

2 Nguyen Van Doanh Member 52 - -

3 Tran Thi Loan Anh Member 52 - -

III Board of Management

1 Le Dang Khoa Director - 1.243 198

2 Le Thanh Phuc Deputy Director - 825 101

3 Truong Thi My Hong Chief accountant - 978 196

No.
Name of 

organizations/
individuals

Relationship
with internal

persons

Number of shares owned 
at the beginning of the 

period

Number of shares 
owned at the end of the 

period

Reasons for 
increase or 
decrease 
(buying, 
selling, 

converting, 
bonus...)

Number of
shares

Percentage
Number of

shares
Percentage

1
Saigon Beer – 

Alcohol – Beverage 
Corporation

Major 
shareholder

12,246,550 84.459% 12,517,050 86.324% Buy shares

SHARE TRANSACTIONS MADE BY INTERNAL PERSONS, RELATED PERSONS OF 
INTERNAL PERSONS

CONTRACTS OR TRANSACTIONS WITH INTERNAL PERSONS

Transaction between the Company and related persons of the company; or between the company with major 
shareholders, internal persons, related persons of internal persons

No.
Individuals/

organizations

Relationship 

with the 

Company

ID number, 

date of issue, 

place of issue

Head office/ 

Address 

Transaction 

date

No. of 

Resolutions/

Decisions of 

GMS/BOD 

approved 

Content, 

quantity, total 

transaction 

value

1

Saigon Beer 

– Alcohol – 

Beverage 

Corporation

Parent 

company

0300583659; 

17/04/2008; DPI 

of Ho Chi Minh 

City

5th Floor Vincom, 

No. 72 Ly Tu Trong 

Street, Sai Gon 

Ward, HCMC

2025
04/2025/NQ-

HĐQT

Contract to buy 

raw materials. 

Value: VND 59.11 

billion

2

Saigon Beer 

– Alcohol – 

Beverage 

Corporation

Parent 

company

0300583659; 

17/04/2008; DPI 

of Ho Chi Minh 

City

5th Floor Vincom, 

No. 72 Ly Tu Trong 

Street, Sai Gon 

Ward, HCMC

2025
04/2025/NQ-

HĐQT

Production 

cooperation 

contract. Value: 

VND 325.80 

billion

3

Saigon – Tay 

Do Beer – 

Beverage JSC

The company 

related to 

the internal 

person

The company 

under 

common 

control of 

Sabeco 

1800641942; 

21/09/2006; 

DPI of Can Tho 

City

Lot 22, Tra Noc 1 

Industrial Park, 

Thoi An Dong 

Ward, Can Tho 

City

2025
04/2025/NQ-

HĐQT

Bottle cleaning 

fee: Value: VND 

0.08 billion

4

Saigon - Song 

Hau Beer 

Trading JSC

The company 

with the 

same parent 

company

1800620445; 

15/09/2020; DPI 

of Can Tho City

No. 29-30 Vo 

Nguyen Giap 

Street, Hung Phu 

Ward, Can Tho 

City

2025
04/2025/NQ-

HĐQT

Buying beer. 

Value: VND 0.80 

billion

5

Saigon Beer 

Trading 

Company 

Limited

The company 

related to 

the internal 

person

The company 

with the 

same parent 

company

0303140574; 

11/01/2006; DPI 

of Ho Chi Minh 

City

12 Dong Du, Sai 

Gon Ward, HCMC
2025

04/2025/NQ-

HĐQT

Bottle rental 

fees, packaging 

transactions 

and 

warehousing 

services. Value: 

VND 4.28 billion

6

Sa Be Co 

Mechanical Co., 

Ltd

The company 

with the 

same parent 

company

0305815166; 

09/07/2008; DPI 

of Ho Chi Minh 

City

215 Dao Duy Tu 

Street, Dien Hong 

Ward, HCMC

2025
04/2025/NQ-

HĐQT

Purchase of 

spare parts and 

repair services. 

Value: VND 8.88 

billion
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No.
Individuals/

organizations

Relationship 

with the 

Company

ID number, 

date of issue, 

place of issue

Head office/ 

Address 

Transaction 

date

No. of 

Resolutions/

Decisions of 

GMS/BOD 

approved 

Content, 

quantity, total 

transaction 

value

7

Branch of Binh 

Tay Liquor JSC 

– Binh Duong 

Liquor Factory

The company 

with the 

same parent 

company

 0302262756-

003; 

20/09/2006; DPI 

of Ho Chi Minh 

City

Block B2, Lot 42, 

Street No.4, Tan 

Dong Hiep B 

Industrial Park, 

Tan Dong Hiep 

Ward, HCMC

2025
04/2025/NQ-

HĐQT

Buying alcohol. 

Value: VND 0.08 

billion

8
Chuong Duong 

Beverages JSC

The company 

related to 

the internal 

person

The company 

with the 

same parent 

company

0300584564; 

20/08/1998; DPI 

of Ho Chi Minh 

City

No. 606 Vo Van 

Kiet Street, Cau 

Ong Lanh Ward, 

HCMC

2025
04/2025/NQ-

HĐQT

Buying 

Chuong Duong 

beverage. 

Value: VND 0.07 

billion

9

Branch of 

Malaya - 

Vietnam Glass 

Limited

The company 

under 

common 

control of 

Sabeco

0300692986; 

18/11/2014; DPI 

of Ho Chi Minh 

City

My Xuan A 

Industrial Park, 

Phu My Ward, 

HCMC

2025
04/2025/NQ-

HĐQT

Selling glass 

shards. Value: 

VND 0.41 billion

10

Saigon Binh 

Tay Beer Group 

JSC

The company 

with the 

same parent 

company

0304116373; 

25/11/2005; DPI 

of Ho Chi Minh 

City

No. 8 Nam Ky 

Khoi Nghia Street, 

Sai Gon Ward, 

HCMC

2025
18/2025/NQ-

HĐQT

Contract 

Brewing. Value: 

VND 1.30 billion

11

Saigon Binh Tay 

Beer Trading 

Company

The company 

with the 

same parent 

company

0310085571; 

01/06/2010; DPI 

of Ho Chi Minh 

City

No. 8 Nam Ky 

Khoi Nghia Street, 

Sai Gon Ward, 

HCMC

2025
18/2025/NQ-

HĐQT

Warehousing 

services. Value: 

VND 0.01 billion

12

Bia Saigon 

Mien Trung 

Trading JSC

The company 

related to 

the internal 

person

The company 

with the 

same parent 

company

4300338326; 

07/04/2006; DPI 

of Da Nang City

No. 07, Street 1, 

An Don Industrial 

Park, An Hai 

Ward, Da Nang 

City

2025
04/2025/NQ-

HĐQT

Bottle washing 

fees and 

trading of 

packaging 

materials. 

Value: VND 0.44 

billion

CONTRACTS OR TRANSACTIONS WITH INTERNAL PERSONS

05 Transaction between internal persons of the Company and its subsidiaries, or the Company in which the Company has 
controlling interest

No.

Persons 

performing 

the 

transaction 

Relationship 

with internal 

persons 

of the 

Company

Position at 

the listed 

company 

Passport no., 

date of issue, 

place of issue

Address

Subsidiaries, 

Companies 

controlled 

by the listed 

company

Transaction 

date

Content, 

quantity, total 

transaction 

value 

1

Saigon Beer 

– Alcohol – 

Beverage 

Corporation

The 
company 
related to 

the internal 
person

0300583659; 
17/04/2008; 

DPI of Ho Chi 
Minh City

5th Floor 
Vincom, 
No. 72 Ly 
Tu Trong 

Street, Sai 
Gon Ward, 

Ho Chi 
Minh City

Saigon – 
Soc Trang 
Beer One 
Member 
Ltd., Co

2025

Contract 
to buy raw 
materials. 

Value: VND 
564.87 billion

2

Saigon Beer 

– Alcohol – 

Beverage 

Corporation

The 
company 
related to 

the internal 
person

0300583659; 
17/04/2008; 

DPI of Ho Chi 
Minh City

5th Floor 
Vincom, 
No. 72 Ly 
Tu Trong 

Street, Sai 
Gon Ward, 

Ho Chi 
Minh City

Saigon – 
Soc Trang 
Beer One 
Member 
Ltd., Co

2025

Production 
cooperation 

contract. 
Value: VND 

1,523.04 
billion

3

Sa Be Co 

Mechanical 

Co., Ltd

The company 

with the 

same parent 

company

0305815166; 
09/07/2008; 

DPI of Ho Chi 
Minh City

215 Dao 
Duy Tu 

Street, Dien 
Hong Ward, 

HCMC

Saigon – 
Soc Trang 
Beer One 
Member 
Ltd., Co

2025

Purchase of 
spare parts 
and repair 
services: 
VND 7.08 

billion

4

Branch of 

Binh Tay 

Liquor JSC – 

Binh Duong 

Liquor 

Factory

The 
company 
with the 

same 
parent 

company

 0302262756-
003; 

20/09/2006; 
DPI of Ho Chi 

Minh City

Block B2, 
Lot 42, 

Street No.4, 
Tan Dong 

Hiep B 
Industrial 
Park, Tan 

Dong Hiep 
Ward, 
HCMC

Saigon – 
Soc Trang 
Beer One 
Member 
Ltd., Co

2025
Buying 

alcohol: VND 
0.07 billion

5

Saigon Song 

Hau Beer 

Trading JSC

The company 

with the 

same parent 

company

1800620445; 
15/09/2020; 
DPI of Can 

Tho City

No. 29-30 
Vo Nguyen 
Giap Street, 
Hung Phu 
Ward, Can 

Tho City

Saigon – 
Soc Trang 
Beer One 
Member 
Ltd., Co

2025
Buying beer: 

VND 0.62 
billion

TRANSACTIONS, REMUNERATIONS, BENEFITS OF THE BOARD OF DIRECTORS, 
THE BOARD OF MANAGEMENT, AND THE BOARD OF SUPERVISORS
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No.

Persons 

performing 

the 

transaction 

Relationship 

with internal 

persons 

of the 

Company

Position at 

the listed 

company 

Passport no., 

date of issue, 

place of issue

Address

Subsidiaries, 

Companies 

controlled 

by the listed 

company

Transaction 

date

Content, 

quantity, total 

transaction 

value 

6

Chuong 

Duong 

Beverages 

JSC

The 
company 
related to 

the internal 
person 

The 
company 
with the 

same 
parent 

company

0300584564; 
20/08/1998; 

DPI of Ho Chi 
Minh City

No. 606 Vo 
Van Kiet 
Street, 

Cau Ong 
Lanh Ward, 

HCMC

Saigon – 
Soc Trang 
Beer One 
Member 
Ltd., Co

2025

Buying 
beverage. 

Value: VND 
0.06 billion

7

Saigon Beer 

Trading 

Company 

Limited

The 
company 
related to 

the internal 
person

The 
company 
with the 

same 
parent 

company

0303140574; 
11/01/2006; 

DPI of Ho Chi 
Minh City

12 Dong 
Du, Sai 

Gon Ward, 
HCMC

Saigon – 
Soc Trang 
Beer One 
Member 
Ltd., Co

2025

Warehouse 
services: 
VND 1.71 
billion

8

Branch of 

Malaya - 

Vietnam 

Glass 

Limited

The 

Company 

under 

common 

control of 

Sabeco

0300692986; 

18/11/2014; DPI 

of Ho Chi Minh 

City

My Xuan A 

Industrial 

Park, Phu My 

Ward, HCMC

Saigon – Soc 

Trang Beer 

One Member 

Ltd., Co

2025

Selling glass 

shards. Value: 

VND 0.94 

billion

9

Saigon – Tay 

Do Beer – 

Beverage 

JSC

The company 

related to 

the internal 

person.

1800641942; 

21/09/2006; DPI 

of Can Tho City

Lot 22, 

Tra Noc 1 

Industrial 

Park, Thoi An 

Dong Ward, 

Can Tho City

Saigon – Soc 

Trang Beer 

One Member 

Ltd., Co

2025

Buy bottled 

water. Value: 

VND 0.004 

billion

05
TRANSACTIONS BETWEEN THE COMPANY AND OTHER COMPANIES

Transactions between companies and companies in which members of the Board of Directors, mem-
bers of the Board of Supervisors, Director and other managers have been or are founding members or 
members of the Board of Directors, CEO for a period of three (03) years. Back here (at the time of report-
ing):  In 2025, the Company entered into two (02) contracts (including a raw material purchase contract and 
a production cooperation agreement) with Saigon Beer – Alcohol – Beverage Corporation, and one (01) beer 
processing contract with Saigon Binh Tay Beer Group Joint Stock Company. Mr. Tan Teck Chuan Lester serves 
as the General Director of Saigon Beer – Alcohol – Beverage Corporation and as the Chairman of the Board of 
Directors of Saigon Binh Tay Beer Group Joint Stock Company.
Transactions between companies and companies in which related persons of members of the Board of 
Directors, members of the Board of Supervisors, Director and other managers are members of the Board 
of Directors and CEO: None
Other transactions of the company (if any) that may bring material or immaterial benefits to members of 
the Board of Directors, members of the Board of Supervisors, Director and other managers: None

ASSESSMENT OF CORPORATE GOVERNANCE REGULATION IMPLEMENTATION

The Company always complies with the legal regula-
tions on corporate governance such as:
- Law on Enterprises, Law on Securities, Civil Code.
- Circulars, regulations on corporate governance, 
guiding on information disclosure on the stock mar-
ket.
- Other applicable legal documents.
The Company specified regulations on governance 
in internal rules and regulations, including: The Com-
pany’s operation regulations, internal regulations on 
corporate governance, operational regulation of the 
Board of Directors and the Board of Supervisors.

PLAN TO ENHANCE CORPORATE GOVERNANCE EFFECTIVENESS IN 2026

Continue to maintain corporate governance prac-
tices in a transparent and public manner, ensur-
ing the best interests of shareholders, and aligning 
the governance system with relevant changes in 
applicable laws and regulations.
Assign personnel to participate in training pro-
grams organized by relevant professional institu-
tions to stay updated on the latest corporate gov-
ernance regulations.

Recognizing the importance of information acces-
sibility for investors, the Company ensures compre-
hensive and timely communication of information 
to shareholders, investors, and regulatory bodies. 
The complete and timely disclosure of information 
throughout 2025 in accordance with regulations 
demonstrates the responsibility of the Board of Di-
rectors and the Board of Management.
In 2025, information disclosure was consistently car-
ried out in both Vietnamese and English, enabling 
both domestic and international shareholders and 
investors to easily access information.

Internal governance: Continue to review, improve, 
and issue additional internal policies, regulations, 
and procedures in accordance with the manual of 
authority.
In addition to existing management systems, in 
2026 the Company will continue to implement 
a new production management software in line 
with SABECO’s overall direction.

CONTRACTS OR TRANSACTIONS WITH INTERNAL PERSONS

TRANSACTIONS, REMUNERATIONS, BENEFITS OF THE BOARD OF DIRECTORS, 
THE BOARD OF MANAGEMENT, AND THE BOARD OF SUPERVISORS
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06 FINANCIAL 
STATEMENTS
1.	 Auditor’s Opinion

2.	 Audited Financial Statements
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WESTERN – SAIGON BEER  JOINT 
STOCK COMPANY

ANNUAL REPORT 2025

CONFIRMED BY THE COMPANY’S 
LEGAL REPRESENTATIVE

Can Tho, April 1,  2026

TAN TECK CHUAN LESTER
CHAIRMAN OF THE BOARD OF DIRECTORS
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