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COMPANY'S OVERVIEW

CONG TY CO PHAN BIA SAI GON - MIEN TAY
(WESTERN - SAI GON BEER JOINT STOCK COMPANY)

Abbreviated

WESABECO
name
Enterprise 1800586579 issued by Can Tho City's Department of
registration . Planning and Investment for the first time on April 13th
certificate No. 2005, amened for the 13th time on August 29th, 2025
Charter capital : VND 145,000,000,000

Tra Noc Industrial Park, Thoi An Dong ward, Can Tho City,
Address .

Viet Nam
Telephone ;02923843 333
Email . sabecomientay@mientay.sabeco.com.vn
Website . Www.wsb-sabeco.com.yn
Stock ticker : WSB

Stock exchange : UPCOM
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COMPANY'’S OVERVIEW
| INCORPORATION AND DEVELOPMENT PROCESS

2002

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.

2005

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.

2006

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.

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).

Q

2010

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.

2014

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 millionliters
of beer per year, and main product

of Saigon canned beer of all kinds.

2015

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.

2016

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. O

2022

The solar power system with a
capacity of about IMW 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.

n

2023

to 70.55% of charter capital.

SABECO raised its ownership
ratio in Western - Saigon Beer
Joint Stock Company from 51%

2024

84.46% of charter capital.

SABECO raised its ownership ratio
in Western - Saigon Beer Joint
Stock Company from 70.55% to

2025

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.

WESTERN -

SAIGON BEERJISC
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COMPANY'’S OVERVIEW
| ACHIEVEMENTS

2015

2014

2016 2015

»

»

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 O3 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 Commmittee of Can Tho City to
Western — Saigon Beer Joint Stock Company for its outstanding achievements in production
and business in 2013.

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.

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.

WESTERN - SAIGON BEER 3SC

BUSINESS LINES

- 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.

i
- Manufacturing cattle feed, poultry feed and agquacultural feed. 'lln‘
- 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).

-Millingand 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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COMPANY’S OVERVIEW
| BUSINESS LOCATION

15

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

_NGHE NHAN VIET
5. Uy BIA QUGC DAN

o HEAD OFFICE AND MAIN BREWERY
hd

Address: Tra Noc Industrial Park, Thoi An Dong ward, Can Tho City, Viet Nam 1
Telephone: 02923 843 333 Fax: 02923 843 222

COMPANY'’S OVERVIEW
| GOVERNANCE MODEL, BUSINESS ORGANIZATION AND MANAGEMENT

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.

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.
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COMPANY'’S OVERVIEW
| GOVERNANCE MODEL, BUSINESS ORGANIZATION AND MANAGEMENT

SUBSIDIARIES AND AFFILIATES

Company nhame Address

Subsidiaries

Lot S, An Nghiep

Capital

Main business Actual contributed

sector charter capital (VND)

rate

Manufacturing

Contribution

Saigon — Soc Tran 9
9 d ) Industrial Park, An and Trading beer, 100% of
1 Beer One Member Lim- ) 200,000,000,000 Charter
ted C Ninh commune, Can alcohol, and soft
ited Compan ;
pany Tho city, Viet Nam drinks Capital
Affiliates
Lot B5, Tra Kha .
Saigon - Bac Lieu Joint ) Manufacturing
ok C Industrial Park, Bac and Trading beer 20% of
tock Company . )
1 120,120,000,000
Hied .Ward, C.:a Mau alcohol, and soft Charter
province, Vietnam drinks Capital
MANAGEMENT STRUCTURE
GENERAL MEETING OF
SHAREHOLDERS
SUPERVISORY BOARD
BOARD OF DIRECTORS
DIRECTOR
DEPUTY DIRECTOR
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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 1ISO 9001:2015, ISO 22000:2018, I1SO 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
KPls.

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.
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COMPANY’S OVERVIEW
| DEVELOPMENT ORIENTATION

MEDIUM- AND LONG-TERM
DEVELOPMENT STRATEGY

Improve operational efficiency of breweries based
on modern technical infrastructure and equipment.
Collaborate with SABECO to develop the Saigon
Beer brand, while maintaining and expanding its
market share in the region.

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

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.

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

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.

//

19

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.

.'
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COMPANY'S OVERVIEW

| RISK FACTORS

ECONOMIC RISK

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.

21 WESTERN - SAIGON BEER JSC

INDUSTRY-SPECIFIC RISKS

Input Material Risks

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.
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COMPANY'’S OVERVIEW
| RISK FACTORS

INDUSTRY-SPECIFIC RISKS

Competition Risks

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, Vietham's position among the top 10 beer-consuming countries highlights
the significant size of its domestic market. According to Expert Market Research, the Vietham
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.

OTHER RISKS

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.

23

LEGAL RISKS

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.

— — S
- SAIGONBEERJSC—
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BUSINESS AND MANUFACTURING ACTIVITIES

I BUSINESS PERFORMANCE

BUSINESS PERFORMANCE

Revenue components of product sales and services rendered

Revenues

Unit: VND Million

Amount Proportion

Revenues from the sales

of products 944,839 98.29%
Service rendered 2,300 0.24%
Others 14,144 1.47%
Total 961,283 100.00%

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.

Amount Proportion Amount % Change
939,464 97.56% -5,375 -0.57%
2,985 0.31% 685 29.76%
20,497 2.13% 6,353 44.92%
962,946 100.00% 1,663 0.17%

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.

0.24%

1.47%

NS

0.31%

98.12%

—\ r 2.13%

97.56%

2024

= Revenues from the sales of products
= Service rendered
Others

2025

= Revenues from the sales of products
= Service rendered
Others

27
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BUSINESS AND MANUFACTURING ACTIVITIES

I BUSINESS PERFORMANCE

BUSINESS PERFORMANCE

Cost Structure of Production and Business Operations

Amount Proportion

Material costs 723,818 81.26%
Employee costs 52,308 5.87%
Depreciation of fixed assets 64,234 7.21%
Outside purchasing service

34,581 3.88%
costs
Other costs 15,820 1.78%
Total 890,761 100.00%

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.

Unit: VND Million

Amount Proportion Amount % Change

706,329 80.61% -17,489 -2.42%
55112 6.29% 2,804 5.36%
64,280 7.34% 46 0.07%
33,657 3.84% -924 -2.67%
16,828 1.92% 1,008 6.37%
876,206 100.00% -14,555 -1.63%

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.

3.88% 1.78%

7.21%
5.87%

\__81.26%

3.84% 1.92%

0.73% 1

\

6.29% __ 4

\_ 80.61%

= Material costs
= Employee costs
= Depreciation of fixed assets
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2024

Outside purchasing service costs
Other costs

2025

= Material costs

= Employee costs

= Depreciation of fixed assets
Outside purchasing service costs
Other costs
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BUSINESS AND MANUFACTURING ACTIVITIES

I BUSINESS PERFORMANCE

PERFORMANCE IN COMPARISON WITH THE PLAN

Unit: VND Million

Targets 2024 Actual 2025 Plan 2025 Actual 2025/2024
Total revenue 982,702  1,007126 987,091 100% 98%
Profit before tax 90,595 91,049 108,216 119% 119%
Profit after tax 82,536 82162 97,851 119% 119%

In 2025, as the beer industry continued to face
competitive pressure, with consumer demand
notyetfully recoveringandinputcostsremaining
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

Position

1 Mr. Le Dang Khoa Director

2 Mr. Le Thanh Phuc Deputy Director

3 Ms. Truong Thi My Hong Chief Accountant

Total Percentage
AL of holdin
shares hold 9
(Shares) (%)
0 0%
0 0%
5,220 0.04%

CHANGES IN BOARD OF MANAGEMENT IN 2025

None

i — e
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ORGANIZATION AND HUMAN RESOURCES

PROFILE OF THE BOARD OF MANAGEMENT

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: O share, account for 0%

Mr. Le Thanh Phuc

Deputy Director

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: O share, account for 0%
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BUSINESS AND MANUFACTURING ACTIVITIES
| ORGANIZATION AND HUMAN RESOURCES

PROFILE OF THE BOARD OF MANAGEMENT

Ms. Truong Thi My Hong

STATISTICS OF THE COMPANY'S EMPLOYEES

Number (person)

Chief Accountant

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%

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

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
feedback

various communication channels,

employee through
including the Trade Union, Employee
Conferences, and periodic dialogue

sessions.

Criteria
Mien Tay Soc Trang 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%
- Elementary level and technical s 4 - -
workers
4 Unskilled workers 3 3 6 3%
B Classified by labor contract type 105 94 199 100%
1 Temporary contract (less than 1year) - - 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%

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.
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INVESTMENT AND PROJECT IMPLEMENTATION

| INVESTMENTS

INVESTMENTS ON FIXED ASSETS

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;1item has been rescheduled

t0 2026, and Titem is expected to be completed in Ql

Py — "
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- Soc Trang Brewery: Completed 8 investment/major
repair items as planned; 2 items were temporarily
postponed,andTitem 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.

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

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

Subsidiary’s performance in 2025

No.

Targets
Total assets
Net Revenue
Cost of Goods Sold

Financial revenue

Financial, selling, and administrative

expenses

Operating profit
Other profit
Profit before tax

Profit after tax

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.

Unit: VND Million

2024 Actual 2025 Plan % change
367,860 375,522 102%
764,894 780,219 102%
688,820 693,223 101%

3,694 5,530 150%
8,543 9,510 M%
71,225 83,016 17%

(34) (540) -1,588%
71192 82,477 116%
67,151 77,466 115%
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INVESTMENT AND PROJECT IMPLEMENTATION
| INVESTMENTS IN SUBSIDIARIES, AFFILIATES

Affiliates: Saigon - Bac Lieu Beer Joint Stock Company

Address: Lot B5, Tra Kha Industrial Park, Bac Lieu Ward, Ca Mau Province, Vietham
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

Affiliate’s performance in 2025
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%

Financial, selling, and
5 o i 11,063 14,216 129%
administrative expenses

6 Operating profit 2,775 1,075 39%
7 Other profit 23 15 500%
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.

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.
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FINANCIAL SITUATION
| FINANCIAL SITUATION

No.

]
y

Targets
Total assets
Net Revenue
Cost of Goods Sold
Gross profit
Operating profit
Other profit
Profit before Tax
Profit after Tax

Basic profit per share (VND)

2024 Actual

923,522

961,283

868,842

92,441

90,341

254

90,595

82,536

5,261

2025 Actual

936,331

962,946

855,648

107,299

108,518

-301

108,216

97,851

6,306

Unit: VND Million

% change

1%

0%

-2%

16%

20%

-219%

19%

19%

22%

I MAJOR FINANCIAL BENCHMARKS

Targets

Solvency indicators

Short-term ratio

Quick ratio

Capital structure indicators

Debt/total asset

Debt/Owner's equity

Operational capability indicators
Inventory turnover

Total asset turnover

Profitability indicators

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

Unit

Time

Time

%

%

Circle

Circle

%

%

%

%

39 )7 WesTEr

2024

373

315

16.86

20.28

10.69

0.97

8.59%

10.78%

8.98%

9.40%

2025

397

3.54

16.15

19.25

11.68

1.04

10.16%

12.60%

10.52%

1.27%

N - SAIGON BEERJISC
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FINANCIAL SITUATION
| FINANCIAL SITUATION

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.

3.54

Quick ratio

3.97

Short-term ratio

2025 m2024

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.

1.04

Total asset turnover
M-

1.68

Inventory turnover

2025 m2024

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,

Debt/Owner’s

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.

19.25%

Debt/total

16.15%

t

2025 m2024
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FINANCIAL SITUATION
| MAJOR FINANCIAL BENCHMARKS

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 201% 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.

1N.27%

i fit/Net R
O PO e N © 0%

Profit after tax/Average Total asset (ROA) _ 8.98%
.. 0

10.52%

12.60%

Profit after tax/ average Owner’s equity (ROE) _ 10.78%
. 0

Profit after tax/Net Revenue (ROS) _ 8.59%
B 0

2025 m2024

10.16%
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SHAREHOLDER STRUCTURE, CHANGE IN OWNER'S EQUITY
| SHARES

Total Number of shares issued: 14,500,000 shares

- Number of outstanding shares: 14,500,000 shares
- Number of treasury shares: O share

Types of shares: Common shares

Share's par value: 10,000 VND/share

Number of treasury shares: None

Number of locked shares: None

O @ ®INONG DO CON: 4.6% | NGUSI DUGI 18 TUSI KHONG BUGC UONG RUGU BIA,

TONG CONG TY CO PHAN BIA-RUICU-NUGC GLAI KHAT SA GON, 157 NGLYEN CHI THANH, PHUGNG CHO LON, THANH PHO HO-CHI MINH.
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SHAREHOLDER STRUCTURE, CHANGE IN OWNER’'S EQUITY
| MAJOR SHAREHOLDERS

Major shareholders (As of March 09, 2026)

No Name Number of shares owned Percentage

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

| SHAREHOLDERS STRUCTURE

Shareholders Structure (As of March 09, 2026)

Type of Shareholder Number of shares Percentage

| Percentage holding 14,500,000 100.00%

Major shareholders (holding 5% or more of the Compa-
1 ) 12,517,050 86.32%
ny’s voting shares)

Shareholders holding less than 5% of the Company'’s
2 1,982,950 13.68%

voting shares

1l State shareholders - -

]| Domestic shareholders 14,139,079 97.51%
1 Individuals 1,621,928 11.19%
2 Institution 12,517,151 86.33%
v Foreign shareholders 360,921 2.49%
1 Individuals 57,021 0.39%
2 Institution 303,900 2.10%

Total (11+111+1V) 14,500,000 100.00%

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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ENVIRONMENTAL AND SOCIAL IMPACT REPORT

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.

Climate change response and greenhouse gas (GHG) reduction. Implement measures to reduce greenhouse gas
emissions:

ENVIRONMENTAL PROTECTION

. . Y gl i ' + Install CO, recovery and storage systems for reuse and resale.
The Company is fully aware of its role and responsibility in environmental protection,

. . . . ? + Use biomass (rice husk) as fuel for steam generation instead of fossil fuels.
especially as climate change remains a major global challenge. The Company actively

. i £ . + Use lighter and more recyclable packaging; reuse bottles and promote recycling of glass and aluminum cans.
implements and encourages partners and stakeholders to take actions to minimize

: . ) ) + Install rooftop solar power systems at both breweries.
environmental impacts, including:

. . . . . + Apply production improvement initiatives to reduce consumption of materials, packaging, and energy.
Strictly comply with applicable environmental laws and regulations:

- Can Tho Brewery has an approved Environmental Impact Assessment report, while Total direct and indirect GHG emissions (tCO2)

Soc Trang Brewery has been granted an environmental license in accordance with

regulations and holds ISO 14001:2015 certification.

- Wastewater treatment: 4416 4,467

+ 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.

5012 (Unit: tCO.e)

2023 2024 / 2025
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ENVIRONMENTAL AND SOCIAL IMPACT REPORT

I ENVIRONMENTAL PROTECTION

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 IMW, 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 performmance-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.

Tiéu thu nang leeng 2025 so 2024
2025 energy consumption compared to 2024

1% V5% +12%
100%
90%
80%

Bién Hoi Nw&c

Electricity Steam Water

m2025 02024
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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.

e

ERJSC



IREPORT AND
ASSESSMENT OF THE
BOARD OF MANAGEMENT

1. Assessment on business performance
2. Financial situation

3. Improvements in organizational
structure, policies, and management

4. Future development plan

5. Explanation of the Board of
Management on auditing opinions

6. Report evaluating matters related to
the Company’s environmental and social

responsibility
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ASSESSMENT ON BUSINESS PERFORMANCE
| ASSESSMENT ON BUSINESS PERFORMANCE OF THE COMPANY IN 2025

ASSESSMENT ON BUSINESS PERFORMANCE OF THE COMPANY IN 2025

Unit: VND Million

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%

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 Mmany 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.

COMPARED TO 2024:

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.

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/IEC17025:2017 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.

HUMAN RESOURCES

The organizational structure at both breweries
remained stable, with a workforce size appropriate
to ensure continuous production operations.
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HUMAN RESOURCES
Compensation and benefits: Fully implemented in

accordance with Company policies and applicable
laws, ensuring adequate allowances and welfare

benefits for all employees

ACCOUNTING AND FINANCE

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
investmentswerefully received. Nonew 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.
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FINANCIAL SITUATION
| ASSETS

Unit: VND Million

. 2024 % Change
Categories - N
Amount Proportion Amount Proportion Amount % Change
Current Assets 558,162 60.4% 577,686 61.7% 19,524 3.5%
Cash and cash equiva-
69,804 7.6% 83,836 9.0% 14,032 20.1%
lents
Short-term financial
) 329,160 35.6% 315,410 33.7% -13,750 -4.2%
Investments
Short-term receivables 73,269 7.9% 16,125 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 213 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
) 19,720 2.1% 20,382 2.2% 662 3.4%
Investments
Other non-current
923,522 100.0% 936,331 100.0% 12,809 1.4%

assets

Total Assets

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 83836 million,
raising their proportion to 9.0% of total assets

and strengthening immediate liquidity. Notably,

2025
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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.

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
m Cash and cash equivalents mShort-term financial investments = Short-term receivables
Inventories mOther current assets

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.

2025

0% 10% 20% 30%

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.

50% 60% 70% 80% 90% 100%

mLong-term receivables mFixed assets = Investment Properties ~ Non-current asset in progress mOther non-current assets



g 4

FINANCIAL SITUATION

| LIABILITIES

Unit: VND Million

2024 2025 % Change
Categories
Amount Proportion Amount Proportion Amount Proportion
Short-term liabilities 149,810 96.2% 145,539 96.3% -4,271 -2.9%
Short-term Trade
b bl 22,589 14.5% 7,941 5.3% -14.,647 -64.8%
ayables
Short-term deferred
9 0.0% 6 0.0% -3 -31.2%
revenue
Taxes payable to state
budget 100,891 64.8% 105,571 69.8% 4,680 4.6%
udge
Payables to employees 3,357 2.2% 3,495 2.3% 138 4.1%
Short-term accrued
3,590 2.3% 7,687 51% 4,097 M4.1%
expenses
Other short-term
b 10,055 6.5% 11,080 7.3% 1,025 10.2%
payables
Bonus and welfare
fund 9,320 6.0% 9,758 6.5% 438 4.7%
unds
Long-term liabilities 5,886 3.8% 5,638 3.7% -248 -4.2%
Other long-term
bl 204 0.1% 53 0.0% -151 -74.3%
payables
Long-term payable
Brovisi 5,682 3.6% 5.586 37% -96 -1.7%
rovisions
Total Liabilities 155,696 100.0% 151177 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
thiscategory, taxesand other payablesto 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

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.

0% 10% 20% 30% 40%

mShort-term Trade Payables
m Payables to employees
mBonus and welfare funds

NON-CURRENT LIABILITIES

mShort-term deferred revenue
= Short-term accrued expenses

50% 60% 70% 80% 90% 100%

mTaxes payable to state budget
Other short-term payables

Non-current liabilities at year-end amounted to VND 5,638 million, down 4.2% comypared 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.

0% 10% 20% 30% 40%

= Other long-term payables

50% 60% 70% 80% 90% 100%

= Long-term payable Provisions

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.



al Report 20225 60

FINANCIAL SITUATION
| FUTURE DEVELOPMENT PLAN

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:
Unit: VND Million

%

2025 Actual 2026 Plan
2026P/2025A
1 Total revenue 962,946 1,086,452 1M3%
2 Retained profit at the beginning of the period 359,093 377,706 105%
3 Profit after tax 97,851 110,689 13%

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

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

.
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ASSESSMENT OF THE BOARD OF DIRECTORS ON THE

COMPANY'’S BUSINESS PERFORMANCE
‘ ASSESSMENT OF THE BOARD OF DIRECTORS ON THE COMPANY’S

BUSINESS PERFORMANCE

BIA TENG CONG TV C8 PHAN BIA - RUCU - NUGC GIAT KHAT SA1 GON

SAIGON. =
DAl HOI DONG C6 DONG THUONG NIEN NAM 2025

ANNUAL GENERAL MEETING OF SHAREHOLDERS 2025

Cin The, ngdy 31 thdng 3 ndm 2025
Can Tho, March 31% 2025

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

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.

CAC HOAT BONG CHINH CUA HOI BONG QUAN TRI TRONG NAM:

Thuc hién day du vai tro chi dao, quan ly va gidm sat toan dién cac mat hoat déng kinh doanh cua

Coéng ty theo Luat, Diéu |é va cac quy dinh khac cé lién quan

Duy tri cac phién hop dinh ky dé quyét dinh cdc chui truong chién Iugc cling nhu giam sat hoat

déng kinh doanh cua Coéng ty

T6 chic DHDCD thudng nién 2025 vao ngay 31/03/2025 dung quy dinh.

Thuc hién nghiém tuc viéc chi tra toan bo ¢ tlc da cong bd trong vong 6 thang ké tu ngay to chic

PHDBCD thudng nién.

Kiém soat cac chi tiéu kinh doanh va gia thanh san xuat dinh ky hang quy, hang nam.

Phé duyét cac hang muc dau tu theo k& hoach va cac ndi dung lién quan dén qua trinh dau tu.

Phé duyét ban hanh so tay phan quyén diéu chinh cho Céng ty va Céng ty con dé dam bao phu hgp

V@i tinh hinh hoat déng hién nay cua Cong ty.
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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.
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ASSESSMENT OF THE BOARD OF DIRECTORS ON THE

COMPANY'’S BUSINESS PERFORMANCE

ASSESSMENT OF THE BOARD OF DIRECTORS ON THE BOARD OF MANAGE-
MENT'S PERFORMANCE
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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

4 P N i 1

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 supj
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 w‘elfare ac-

tivities in the region. Iq-



CORPORATE
GOVERNANCE

1. Board of Directors

2. Board of Supervisors

3. Transactions, remunerations,
benefits of the Board of Directors,

the Board of Management, and the

Board of Supervisors
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: PROFILE BOARD OF DIRECTORS

BOARD OF DIRECTORS
| coMPOSITION OF THE BOARD OF DIRECTORS

Mr. Tan Teck Chuan Lester

(As of December 31,2025) Chairman of the Board of Director

Date of appointment/ Number of Year of Birth: 1966

dismissal shares hold/ Percentage Quéc tich: Singapore
Date of Date of representative (%)

appointment dismissal owned

Member Position - ' N _
Qualifications: oBachelor of Economics and Political Science

- Willamette University Oregon, United States of America;

October 06, Master of Science in Marketing - New York City University,
1 Mr. Tan Teck Chuan Lester Chairman - 5,992,050 41.32% . .
2023 United States of America
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% Position in the Company: Chairman of the Board of Director
October 06 March 31 Position in other organizations:
4  BaTeoh Jia Ee Member ' ’ - - )
2023 2025 Board Member, Chang International Co., Ltd.
5 Ms. Pham Thi Thanh Thuy Member March 31,2025 - 275,000 15.00% General Director, Saigon Beer - Alcohol - Beverage Corporation
. ] Chairman of the BOD, Chuong Duong Beverages JSC
6 Mr. Pham Binh Hung Member April 22,2022 - 90,000 0.62%
Chairman of the BOD, Saigon - Song Lam Beer JSC
All members of the Board of Directors are non-executive members, possessing the necessary professional qualifi- Chairman, Saigon Beer Trading Company Limited
cations to effectively contribute to the achievement of business objectives, provide objective and independent as- Chairman, Saigon Beer Company Limited

sessments of the Company’s operations, and ensure appropriate checks and balances. The Board strives to maintain . . . L
pany’s op ' Pprop Chairman, Me Linh Point Limited

a balanced mix of expertise, skills, and attributes among its members, including core competencies in accounting,

) . . . Chairman of the BOD, Saigon Binh Tay Beer Group JSC
finance, law, commerce, industry knowledge, and strategic planning.

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%
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| coMPOSITION OF THE BOARD OF DIRECTORS
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PROFILE BOARD OF DIRECTORS

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

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:

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%

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%
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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: O
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Ms. Pham Thi Thanh Thuy

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

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%

SUBCOMMITTEES OF THE BOARD OF DIRECTORS

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.
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I MEETINGS OF THE BOARD OF DIRECTORS IN 2025

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

Position

Member of BOD

Mr. Tan Teck Chuan

1 Chairman
Lester

2 Mr. Tran Nguyen Trung Member

3 Ms. Nguyen Thi Kim Cuc Member

4 Mr. Pham Binh Hung Member

5 Ms. Teoh Jia Ee Member

6 Mr. Pham Thi Thanh Thuy Member

Statistics of Percentage of Reason
attendance attendance
14/14 100%
14/14 100%
14/14 100%
13/14 93% Personal reasons
Dismissed effective
05/14 36%
Mar 31, 2025
Appointed effective
09/14 64% PP

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.

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

LIST OF THE BOARD OF DIRECTORS’ MEMBERS WITH CERTIFICATE ON CORPORATE GOVERNANCE: None

@QM A
@Mﬁf

ClAULL ClRA RUE

No.

n

12

13

15

16

17

No. of

Resolution

01/2025/NQ-
HDQT

02/2025/NQ-
HDQT

03/2025/NQ-
HDQT

04/2025/
NQ-HBQT

05/2025/NQ-
HDQT

07/2025/NQ-
HBQT

08/2025/
NQ-HDQT

09/2025/NQ-

HBQT

10/2025/NQ-
HDQT

11/2025/NQ-
HBQT

12/2025/NQ-
HBQT

13/2025/NQ-
HDQT

14/2025/NQ-
HDQT

15/2025/NQ-
HDQT
16/2025/NQ-

HDQT

17/2025/NQ-
HBQT

18/2025/NQ-
HBQT

Jan 06, 2025

Jan 20, 2025

Feb 24,
2025

Mar 03,
2025

Mar 28,
2025

Mar 31, 2025

May 12,2025

May 12,2025

Jun 30, 2025

Jun 30, 2025

Aug 14,
2025

Aug 14,
2025

Oct 06,
2025

Oct 23,2025

Oct 28, 2025

Nov 25,
2025

Nov 28,
2025

Contents

Approval of the policy of implementation and forming project
management unit for the project item "Newly Build warehouse 1and

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

Approval of the record date and the time to hold 2025 AGM

Accepted the Report on the business performance of Q4/2024 and
FY2024 and other contents

Approval of the contracts and transactions with subsidiaries,

associated companies in SABECO system in 2025

Approval of the documents of 2025 Annual General Meeting of

Shareholders

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”

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

cash

Approval of the contractor to perform consulting packages of project

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

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

Approval of selecting the independent auditor for 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.

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

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

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

dividend in cash

Accepted Report on the business performance of Quarter 3/2025

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

Approval of the Revised Manual of Authorities applied for Western -
Saigon Beer Joint Stock Company and Saigon — Soc Trang Beer One
Member Co., Ltd.

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

Approval rate

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%
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BOARD OF SUPERVISORS
| MEMBER AND COMPOSITION OF THE BOARD OF SUPERVISORS

(As of December 31, 2025)

Number of Percentage of

Member of BOS Position
shares hold 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
ﬁ Head of the Board of Supervisors

h Year of Birth: 1977

Nationality: Viét 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: O share, accounting for 0%

79 WESTERN - SAIGON BEER JSC

Ms. Tran Thi Loan Anh

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: O share, accounting for 0%

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 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: O share, accounting for 0%
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BOARD OF SUPERVISORS
| PERFORMANCE OF THE BOARD OF SUPERVISORS

81 |/ WESTERN - SAIGON BEERISC

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

. Statistics of Percentage of Reason for not
Member of BOS Position i .
attendance attendance attending the meeting

1 Mr. Doan Tien Dung Head 4[4 100%
2 Ms. Tran Thi Loan Anh Member 4[4 100%

Mr. Nguyen Van
3 Member 4[4 100%

Doanh

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

I SALARIES, BONUSES, REMUNERATIONS, AND OTHER BENEFITS

Full name

| Board of Directors

1 Tan Teck Chuan Lester
2 Tran Nguyen Trung

3 Nguyen Thi Kim Cuc

3 Pham Dinh Hung

5 Teoh Jia Ee

6 Pham Thi Thanh Thuy

I Board of Supervisors

1 Doan Tien Dung

2 Nguyen Van Doanh

3 Tran Thi Loan Anh

Il Board of Management
1 Le Dang Khoa

2  LeThanh Phuc

3 Truong Thi My Hong

Unit: VND Million

ployis

Position :
Remunerations

Chairman 130
Member 91
Member 91
Member 91
Member 21
Member 70

Head 91
Member 52
Member 52
Director -

Deputy Director -

Chief accountant -

Salary

Bonuses

Dismissed effective
Mar 31,2025
Appointed effective
Mar 31,2025

1.243 198
825 101
978 196

SHARE TRANSACTIONS MADE BY INTERNAL PERSONS, RELATED PERSONS OF

INTERNAL PERSONS

Name of

No. organizations/
individuals

Saigon Beer -

1 Alcohol - Beverage

Relationship
with internal
persons

Number of shares owned
at the beginning of the
period

Number of

Percentage
shares g

Major

12,246,550 84.459%

shareholder

Corporation

Number of shares
owned at the end of the
period

Reasons for
increase or
decrease
(buying,
selling,
converting,
bonus...)

Number of

Percentage
shares 9

12,517,050 86.324% Buy shares

CONTRACTS OR TRANSACTIONS WITH INTERNAL PERSONS

83 |/ WESTERN - SAIGON BEERISC

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

shareholders, internal persons, related persons of internal persons

Individuals/
No.

organizations

Saigon Beer
- Alcohol -
Beverage

Corporation

Saigon Beer
— Alcohol -
Beverage

Corporation

Saigon - Tay
3 Do Beer -
Beverage JSC

Saigon - Song
4 Hau Beer
Trading JSC

Saigon Beer
Trading
Company
Limited

Sa Be Co
6 Mechanical Co,,
Ltd

Relationship
with the

Company

Parent

company

Parent

company

The company
related to
the internal

person

The company
under
common
control of

Sabeco

The company
with the
same parent

company

The company
related to
the internal
person
The company
with the
same parent

company

The company
with the
same parent

company

ID number,
date of issue,

place of issue

0300583659;
17/04/2008; DPI
of Ho Chi Minh

City

0300583659;
17/04/2008; DPI
of Ho Chi Minh

City

1800641942,
21/09/2006;
DPI of Can Tho
City

1800620445,
15/09/2020; DPI
of Can Tho City

0303140574;
11/01/2006; DPI
of Ho Chi Minh

City

0305815166;
09/07/2008; DPI
of Ho Chi Minh
City

Head office/
Address

5th Floor Vincom,
No. 72 Ly Tu Trong
Street, Sai Gon
Ward, HCMC

5th Floor Vincom,
No.72 Ly Tu Trong
Street, Sai Gon
Ward, HCMC

Lot 22, Tra Noc 1

Industrial Park,

Thoi An Dong

Ward, Can Tho
City

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

12 Dong Du, Sai
Gon Ward, HCMC

215 Dao Duy Tu
Street, Dien Hong
Ward, HCMC

Transaction

date

2025

2025

2025

2025

2025

2025

No. of

Resolutions/

Decisions of
GMS/BOD

approved

04/2025/NQ-
HDQT

04/2025/NQ-

HBQT

04/2025/NQ-
HDQT

04/2025/NQ-
HDQT

04/2025/NQ-
HDQT

04/2025/NQ-
HDQT

Content,
quantity, total
transaction

value

Contract to buy
raw materials.
Value: VND 59.1
billion
Production
cooperation
contract. Value:
VND 325.80

billion

Bottle cleaning
fee: Value: VND
0.08 billion

Buying beer.
Value: VND 0.80

billion

Bottle rental
fees, packaging
transactions
and
warehousing
services. Value:

VND 4.28 billion

Purchase of
spare parts and
repair services.
Value: VND 8.88

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

I CONTRACTS OR TRANSACTIONS WITH INTERNAL PERSONS
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Transaction between internal persons of the Company and its subsidiaries, or the Company in which the Company has

controlling interest

Relationship Subsidiaries,
Persons L. . . Content,
. with internal Positionat Passport no., Companies . )
performing Transaction quantity, total
No. of persons the listed date of issue, Address controlled .
. : . Content, the . . date transaction
. Relationship ID number, . . Resolutions/ ) X of the company place of issue by the listed
Individuals/ Head office/ Transaction quantity, total transaction value
.. with the date of issue, Decisions of . Company company
organizations . Address date transaction
Company place of issue GMS/BOD I 5th Floor
value
approved Vincom, .
) The Saigon - Contract
Block B2, Lot 42, Saigon Beer 0300583659; No. 72 Ly
) 0302262756~ company Soc Trang to buy raw
Branch of Binh  The company Street No.4, Tan ) - Alcohol - 17/04/2008; Tu Trong .
) ] 003; ] Buying alcohol. related to . . Beer One 2025 materials.
Tay Liquor JSC with the Dong Hiep B 04/2025/NQ- Beverage ] DPl of Ho Chi  Street, Sai
7 20/09/2006; DPI 2025 Value: VND 0.08 the internal Member Value: VND
-Binh Duong  same parent o Industrial Park, HDQT - Corporation Minh City Gon Ward, .
) of Ho Chi Minh . billion person : Ltd., Co 564.87 billion
Liquor Factory company - Tan Dong Hiep Ho Chi
ity
Ward, HCMC Minh City
The company 5th Floor
related to . Vincom, . Production
) Buying ) The Saigon - .
the internal 0300584564; No. 606 Vo Van Saigon Beer 0300583659; No. 72 Ly cooperation
) Chuong Duong company Soc Trang
Chuong Duong person 20/08/1998; DPI  Kiet Street, Cau 04/2025/NQ- — Alcohol - 17/04/2008; Tu Trong contract.
8 o 2025 beverage. related to . ) Beer One 2025
Beverages JSC The company of Ho Chi Minh Ong Lanh Ward, HDQT Beverage DPI of Ho Chi Street, Sai Value: VND
) ) Value: VND 0.07 . the internal ) i Member
with the City HCMC - Corporation Minh City Gon Ward, 1,523.04
billion person ) Ltd., Co o
same parent Ho Chi billion
company Minh City
The company
Branch of ) 0300692986; My Xuan A T 515 Dao Saigon — Purchase of
under Selling glass .
Malaya - 18/11/2014;DPI  Industrial Park, 04/2025/NQ- caBeco | Necompany 0305815166, Duy Tu Soc Trang spare parts
9 , common . 2025 shards. Value: with the 09/07/2008; and repair
Vietnam Glass of Ho Chi Minh Phu My Ward, HDQT . Mechanical Street, Dien  Beer One 2025
. control of : VND 0.41 billion same parent DPI of Ho Chi services:
Limited City HCMC Co,, Ltd . i Hong Ward, = Member
Sabeco company Minh City HeMC Lt C VND 7.08
., Co
The company 0304116373,; No. 8 Nam Ky ' billion
Saigon Binh Contract
with the 25/11/2005; DPI Khoi Nghia Street, 18/2025/NQ- Block B2
10 Tay Beer Group 2025 Brewing. Value: !
same parent  of Ho Chi Minh Sai Gon Ward, HDQT Lot 42
JsC . VND 1.30 billion !
company City HCMC Branch of The Street No.4, .
S The company  0310085571; No. 8 Nam Ky _ BinhTay  company 0302262756- o bong 09N
Saigon Binh Tay Warehousing 003: Soc Trang Buying
) with the 01/06/2010; DPI Khoi Nghia Street, 18/2025/NQ- i LiquordsC—  with the ' Hiep B
n Beer Trading g . 2025 services. Value: 20/09/2006; Beer One 2025 alcohol: VND
same parent  of Ho Chi Minh Sai Gon Ward, HDQT . Binh Duong same Industrial
Company . VND 0.01 billion , DPI of Ho Chi Member 0.07 billion
company City HCMC Liquor parent . . Park, Tan
The company Fact Minh City 5 Hi Ltd,, Co
- Bottle washing actory company ong Hiep
related to
No. 07, Street 1, fees and Ward,
the internal HCMC
Bia Saigon 4300338326; An Don Industrial trading of
person 04/2025/NQ- No. 29-30
12 Mien Trung . 07/04/2006; DPI Park, An Hai 2025 packaging : Saigon -
The company HDQT .
Trading JSC ) of Da Nang City =~ Ward, Da Nang materials. Saigon Song The company 1800620445; Vo Nguyen Soc Trang Buying beer:
with the cit value: VND 0.44 with the 15/09/2020;  Giap Street,
. Y : - Hau Beer Beer One 2025 VND 0.62
same paren billi same parent DPI of Can Hung Phu .
compban Hen Trading JSC ) Member billion
pany company Tho City Ward, Can Ltd. C
., CO

Tho City
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TRANSACTIONS BETWEEN THE COMPANY AND OTHER COMPANIES

Transactions between companies and companies in which members of the Board of Directors, mem-

I CONTRACTS OR TRANSACTIONS WITH INTERNAL PERSONS

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-

Relationship Subsidiaries : . ; ; ; ;
Persons g Content, ing): In 2025, the Company entered into two (02) contracts (including a raw material purchase contract and

with internal  Position at  Passport no,, Companies a production cooperation agreement) with Saigon Beer — Alcohol — Beverage Corporation, and one (01) beer

Transaction

performing

quantity, total
No. persons the listed date of issue, Address controlled
the date
of the company place of issue by the listed
transaction value

transaction 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

Company

company

Directors of Saigon Binh Tay Beer Group Joint Stock Company.

The Transactions between companies and companies in which related persons of members of the Board of
company Directors, members of the Board of Supervisors, Director and other managers are members of the Board
related to of Directors and CEO: None

the internal No-BoeVe oy h fth f h b I I benefi bers of
einterna . algon — . Other transactions of the company (if any) that may bring material or immaterial benefits to members o
Chuong 0300584564;  Van Kiet o Buying : pany (ifany) ybring .
person Soc Trang the Board of Directors, members of the Board of Supervisors, Director and other managers: None
Duong 20/08/1998; Street, beverage.
6 The ) Beer One 2025
Beverages DPI of Ho Chi Cau Ong Value: VND
company . . Member .
Jsc ith th Minh City Lanh Ward, Ltd. C 0.06 billion
Wi e ., Co
carme HCMC ASSESSMENT OF CORPORATE GOVERNANCE REGULATION IMPLEMENTATION
parent . . . . . .
The Company always complies with the legal regula- Recognizing the importance of information acces-
compan
pany tions on corporate governance such as: sibility for investors, the Company ensures compre-

The - Law on Enterprises, Law on Securities, Civil Code. hensive and timely communication of information
company - Circulars, regulations on corporate governance, to shareholders, investors, and regulatory bodies.
related to guiding on information disclosure on the stock mar- The complete and timely disclosure of information

) the internal Saigon - . . .
Saigon Beer 0303140574; 12 Dong Warehouse ket. throughout 2025 in accordance with regulations
Trading person 11/01/2006; Du, Sai Soc Trang services: - Other applicable legal documents. demonstrates the responsibility of the Board of Di-
7 The ) Beer One 2025 e .
Company DPIl of Ho Chi  Gon Ward, VND 1.71 The Company specified regulations on governance rectors and the Board of Management.
company ) ) Member o o . . . . . . .
Limited ‘ Minh City HCMC billion ininternal rules and regulations, including: The Com- In 2025, information disclosure was consistently car-
with the Ltd., Co pany's operation regulations, internal regulations on ried out in both Vietnamese and English, enabling
same corporate governance, operational regulation of the both domestic and international shareholders and
parent Board of Directors and the Board of Supervisors. investors to easily access information.
company
The
Branch of
Mal Company 030069298¢6; My Xuan A Saigon - Soc Selling glass
alaya -
under 18/11/2014; DPI Industrial Trang Beer shards. Value:
8 Vietnam o 2025 PLAN TO ENHANCE CORPORATE GOVERNANCE EFFECTIVENESS IN 2026
Gl common of Ho Chi Minh  Park, Phu My One Member VND 0.94
ass
Limited control of City Ward, HCMC Ltd., Co billion Continue to maintain corporate governance prac- Internal governance: Continue to review, improve,
mite
Sabeco tices in a transparent and public manner, ensur- and issue additional internal policies, regulations,
Lot 22, ing the best interests of shareholders, and aligning and procedures in accordance with the manual of
Saigon-Tay The company 1800641942 Tra Noc 1 Saigon - Soc Buy bottled the governance system with relevant changes in authority.
Do Beer - related to ' Industrial Trang Beer water. Value: applicable laws and regulations. In addition to existing management systems, in
9 21/09/2006; DPI 2025 i o , o , - )
Beverage the internal fCanTho Ci Park, Thoi An  One Member VND 0.004 Assign personnel to participate in training pro- 2026 the Company will continue to implement
of Can Tho City . . . . . -
Jsc person. Dong Ward, Ltd., Co billion grams organized by relevant professional institu- a new production management software in line
Can Tho City tions to stay updated on the latest corporate gov- with SABECO's overall direction.

ernance regulations.
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KPMG Limited Branch

No. 115 Nguyen Hue Street,

Sai Gon Ward, Ho Chi Minh City, Vietnam
+84 (28) 3821 9266 | kpmg.com.vn

INDEPENDENT AUDITOR’S REPORT

To the Shareholders
Western - Sai Gon Beer Joint Stock Company

We have audited the accompanying consolidated financial statements of Western - Sai Gon Beer
Joint Stock Company (“the Company”) and its subsidiary (collectively “the Group”), which
comprise the consolidated balance sheet as at 31 December 2025, the consolidated statements
of income and cash flows for the year then ended and the explanatory notes thereto which were
authorised for issue by the Company’s Board of Management on 10 March 2026, as set out on
pages 5 to 39.

Management’s Responsibility

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

Auditor’s Responsibility

Our responsibility is to express an opinion on these consolidated financial statements based on
our audit. We conducted our audit in accordance with Viethamese Standards on Auditing. Those
standards require that we comply with ethical requirements and plan and perform the audit to

obtain reasonable assurance about whether the consolidated financial statements are free of
material misstatement.

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

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion.

KPMG Limited Branch, a branch of KPMG Limited, a Vietnamese one member limited liability company
and a member firm of the KPMG global organization of independent member firms affiliated with
KPMG Intemational Limited, a private English company limited by guarantee. All rights reserved.

,
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KPMG'

Auditor’s Opinion

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

KPMG Limited Branch
Vietnam

't No.: 25-01-00470-26-2

'
-

] IYE Nelson Rodriguez Casihan
Practicing Auditor Registration Practicing Auditor Registration
Certificate No. 4629-2023-007-1 Certificate No. 2225-2023-007-1
Deputy General Director

Ho Chi Minh City, 10 March 2026
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Western - Sai Gon Beer Joint Stock Company and its subsidiary
Consolidated balance sheet as at 31 December 2025

Form B 01 — DN/HN
(Issued under Circular No. 202/2014/TT-BTC
dated 22 December 2014 of the Ministry of Finance)

31/12/2025 1/1/2025
Code Note VND VND
ASSETS
Current assets
(100 = 110 + 120 + 130 + 140 + 150) 100 577,685,510,472 558,161,590,615
Cash and cash equivalents 110 5 83,835,812,196  69,803,995,008
Cash 111 99.812,196 138,995,008
Cash equivalents 112 83.736,000,000  69,665,000,000
Short-term financial investments 120 315,410,000,000 329,160,000,000
Held-to-maturity investments 123  6(a) 315,410,000,000 329,160.000,000
Accounts receivable — short-term 130 116,124,529,708  73,269,045,633
Accounts receivable from customers 131 7 104,887,955,075  64,154,604,812
Prepayments to suppliers 132 2,309,077,582 1,032,196,722
Other short-term receivables 136 8 8.927,497.,051 8.082,244.099
Inventories 140 9 61,401,830,173  85,052,277,908
Inventories 141 62,470,944,371  86,464,670,088
Allowance for inventories 149 (1,069,114,198) (1,412,392,180)
Other current assets 150 913,338,395 876,272,066
Short-term prepaid expenses 151 013,338,395 876,272,066

* T

NZa

Western - Sai Gon Beer Joint Stock Company and its subsidiary
Consolidated balance sheet as at 31 December 2025 (continued)

Form B 01 - DN/HN
(Issued under Circular No. 202/2014/TT-BTC
dated 22 December 2014 of the Ministry of Finance)

31/12/2025 1/1/2025
Code Note VND VND
Long-term assets
(200 = 210 + 220 + 230 + 240 + 250 + 260) 200 AOMDSE5  365560,893,752
Accounts receivable — long-term 210 6,000,000 -
Other long-term receivables 216 6,000,000 -
Fixed assets 220 234,406,283,414 278,585,043,789
Tangible fixed assets 221 10 234,406,283,414  278,585,043,789
Cost 222 1,038,640,491,954 1,021,540,424,857
Accumulated depreciation 223 (804,234,208,540) (742,955,381,068)
Investment property 230 11 1,952,430,476 2,112,904,208
Cost 231 4,011,843,370 4,011,843,370
Accumulated depreciation 232 (2,059,412,894) (1,898,939, 162)
Long-term work in progress 240 15,725,040,510 13,657,078,670
Construction in progress 242 12 15,725.040.510 13,657,078,670
Long-term financial investments 250 86,173,735,681 51,285,558,143
Investments in associate 252 6(b) 35,693.,020,281 36,804,842,743
Equity investments in other entity 253 6(b) 13,980,715,400 13,980,715,400
Held-to-maturity investments 255 6(c) 36,500,000,000 500,000,000
Other long-term assets 260 20,382,339,504 19,719,908,942
Long-term prepaid expenses 261 13 18,184,223.415 17,869,396,286
Deferred tax assets 262 2,198,116,089 1.850,512,656
TOTAL ASSETS (270 = 100 + 200) 270 936,331,340,057 923,522,084,367
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31/12/2025 1/1/2025
Code Note VND VND
RESOURCES
LIABILITIES (300 = 310 + 330) 300 151,177,004,401  155,695,945,427
Current liabilities 310 145,538,540,001  149,809,972,013
Accounts payable to suppliers 311 14 7.941,304,679 22,588,517,209
Advances from customers 312 5,880,294 8,541,434
Taxes payable to State Treasury 313 15 105,571,128,946  100,890,956,212
Payables to employees 314 3,495,271,847 3,356,823,671
Accrued expenses 315 7.687,298,116 3.590,155,260
Other short-term payables 319 16 11,079,756,929 10,054,780,866
Bonus and welfare fund 322 17 9,757,899,190 9,320,197,361
Long-term liabilities 330 5,638,464,400 5,885,973,414
Other long-term payables 337 52,500,000 203,974,120
Provision — long-term 342 18 5,585,964,400 5,681,999,294
EQUITY (400 = 410) 400 785,154,335,656  767,826,138,940
Owners’ equity 410 19 785,154,335,656 767,826,138,940
Share capital 411 20 145,000,000,000  145,000,000,000
- Ordinary shares with voting rights 41la 145,000,000,000  145,000,000,000
Investment and development fund 418 22 219,010,945,308  219,010,945,308
Retained profits 421 421,143,390,348  403,815,193,632
- Retained profits brought forward 42]a 359,115,348,217  356,856,259,230
- Retained profit for the year 421b 62,028,042,131 46,958,934,402
TOTAL RESOURCES (440 = 300 + 400) 440 936,331,340,057  923,522,084,367

10 March 2026

Prepared by:

Pt il
Duong Thi Thuy Hong Truong Thi My Hong Dang Khoa
Preparer Chief Accountant Director

2025 2024
Code Note VND VND

Revenue 01 24 962,946,498,843 961,283,257,564
Cost of sales 11 25  855,647,684,694  868,842,106,418
Gross profit (20 =01 - 11) 20 107,298,814,149 92,441,151,146

Financial income 21 26 23,706,276,922 19,333,459,152

Share of profit in an associate 24 6(b) 89,377,538 485,054,382

Selling expenses 25 1,055,377,072 1,559,333,922

General and administration expenses 26 27 21,521,255,758 20,359.,806,059
Net operating profit
{30 = 20 + 21 + 24 - (25 + 26)) 30 108,517,835,779 90,340,524,699

Other income 31 333,618,833 1,600,143,692

Other expenses 32 634,963,849 1,345,995.208
Results of other activities (40 = 31 - 32) 40 (301,345,016) 254,148,484
Accounting profit before tax
(50 = 30 + 40) 50 108,216,490,763 90,594,673,183
Income tax expense — current 51 29 10,713,110,342 7,770,342,215
Income tax (benefit)/expense — deferred 52 29 (347,603,433) 288,015,095
Net profit after tax (60 = 50 - 51 - 52) 60 97,850,983,854 82,536,315,873
Earnings per share (Restated)
Basic earnings per share 70 30 6,306 5,178

10 March 2026

Prepared by:

JML"/,:/W////K/

Duong Thi Thuy Hong Tmongmon g

Preparer Chief Accountant

Director



Western - Sai Gon Beer Joint Stock Company and its subsidiary
Consolidated statement of cash flows for the year ended 31 December 2025

(Indirect method)

Code Note

CASH FLOWS FROM OPERATING ACTIVITIES

Accounting profit before tax 01
Adjustments for
Depreciation 02
Allowances and provisions 03
Interest income 05
Share of profit in an associate 05
Gain from disposals of fixed assets 05

Operating profit before changes in

working capital 04
Change in receivables 09
Change in inventories 10
Change in payables and other liabilities 11
Change in prepaid expenses 12
Corporate income tax paid 15
Other payments for operating activities 17

Net cash flows from operating activities 20

CASH FLOWS FROM INVESTING ACTIVITIES

Payments for additions to fixed assets

and other long-term assets 21
Proceeds from disposals of fixed assets 22
Placements of term deposits at banks 23
Collections of term deposits at banks 24
Receipts of interests and dividends 27
Net cash flows from investing activities 30

Form B 03 - DN/HN
(Issued under Circular No. 202/2014/TT-BTC
dated 22 December 2014 of the Ministry of Finance)

2025
VND

108,216,490,763

64,869,948,995
(343,277,982)
(23,706,245,226)
(89,377,538)
(198,935,780)

2024
VND

90,594,673,183

65,313,233,640
(123,202,046)
(19,333,455,963)
(485,054,382)
(1,006,292,425)

148,748,603,232

(42,236,778,852)
23,993,725,717
(7,921.819,462)

134,959,902,007

(19,658,894,459)
(7,413,518,363)
2,438,981,421

(351,893,458) 2.350,610,683
122,231,837,177 112,677,081,289
(9,689,222,269) (7,742,500,558)

(7,320,309,575)

(5.663,954,966)

105,222,305,333

99,270,625,765

(21,312,064,454)
210,853,343

(351,410,000,000)
329,160,000,000
24,061,572,966

(3,032,349,481)
1,676,834,708

(300,100,000,000)
260,874,000,000
21,619,375,249

(19,289,638,145)

(18,962,139,524)

Western - Sai Gon Beer Joint Stock Company and its subsidiary
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Consolidated statement of cash flows for the year ended 31 December 2025

(Indirect method — continued)
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2025

Code Note VND

CASH FLOWS FROM FINANCING ACTIVITIES

2024
VYND

Payments of dividends 36 (71,900,850,000)  (71,901,475,000)
Cash flows from financing activities 40 (71,900,850,000)  (71,901,475,000)
Net cash flows during the year
(50 = 20 + 30 + 40) 50 14,031.,817,188 8,407,011,241
Cash and cash equivalents at
die beginning of the yeir 60 69,803,995,008 61,396,983,767
Cash and cash equivalents at 70 5 83,835812,196  69.803,995,008

the end of the year (70 = 50 + 60)

10 March 2026
Prepared by: Ay
{/ _‘2" /) j/ B - ot
p _::_-'_,‘_-—‘-""’—H
Duong Thi Thuy Hong Truong Thi My Hong
Preparer Chief Accountant
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These notes form an integral part of and should be read in conjunction with the accompanying
consolidated financial statements.

Reporting Entity

Ownership structure

Western - Sai Gon Beer Joint Stock Company (“the Company™) is incorporated as a joint stock
company in Vietnam.

On 10 August 2010, the Company’s shares were officially traded on the unlisted public companies
market (UPCoM) on the Hanoi Stock Exchange in accordance with Announcement No. 694/TB-
SGDHN dated 3 August 2010 of the Hanoi Stock Exchange with trading code of WSB.

The consolidated financial statements of the Company for the year ended 31 December 2025
comprise the Company and its subsidiary (together referred to as “the Group™) and the Group’s
interest in an associate.

Principal activities

The principal activities of the Company are to produce and trade beers, alcohol and beverage
products; to process agricultural products as raw materials for production of beers, alcohol,
beverages and for export; and to provide office rental and warehousing services.

The principal activities of the subsidiary are shown in Note 1(d).

Normal operating cycle

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

(d)

(a)

(b)

(c)

Western - Sai Gon Beer Joint Stock Company and its subsidiary

Notes to the consolidated financial statements for the year ended 31 December 2025
(continued)

Form B 09 - DN/HN
(Issued under Circular No. 202/2014/TT-BTC
dated 22 December 2014 of the Ministry of Finance)

Group structure

As at 31 December 2025, the Group had 1 subsidiary and 1 associate (1/1/2025: 1 subsidiary and
1 associate), details are as follows:

% equity interest and

/' WESTERN - SAIGON Bé’éﬁ’;’s’é'f_ﬁ." -_

Principal voting rights
Company name Address activities 31/12/2025 1/1/2025
Direct subsidiary
Saigon - Soc Trang Beer One  An Ninh Produce and 100% 100%
Member Limited Company Commune, Can trade beers,
Tho City alcohol and
beverage
Associate
Saigon - Baclieu Beer Joint Bac Lieu Ward, Produce and 20% 20%
Stock Company Ca Mau trade beers,
Province alcohol and
beverage

As at 31 December 2025, the Group had 198 employees (1/1/2025: 198 employees).

Basis of preparation

Statement of compliance

The consolidated financial statements have been prepared in accordance with Vietnamese
Accounting Standards, the Vietnamese Accounting System for Enterprises and the relevant
statutory requirements applicable to financial reporting.

Basis of measurement

The consolidated financial statements, except for the consolidated statement of cash flows, are
prepared on the accrual basis using the historical cost concept. The consolidated statement of cash
flows is prepared using the indirect method.

Annual accounting period

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



(d)

(a)
(i)

(ii)
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Western - Sai Gon Beer Joint Stock Company and its subsidiary
Notes to the consolidated financial statements for the year ended 31 December 2025
(continued)
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Accounting and presentation currency

The Company and subsidiary’s accounting currency is Vietnam Dong (“VND”), which is also the
currency used for consolidated financial statements presentation purpose.

Summary of significant accounting policies

The following significant accounting policies have been adopted by the Group in the preparation
of these consolidated financial statements.

Basis of consolidation

Subsidiary

Subsidiary is the entity controlled by the Group. The financial statements of the subsidiary is
included in the consolidated financial statements from the date that control commences until the
date that control ceases.

Associate

Associate is the entity in which the Group has significant influence, but not control, over the
financial and operating policies. Associate is accounted for using the equity method. It is initially
recognised at cost, which includes transaction costs. Subsequent to initial recognition, the
consolidated financial statements include the Group’s share of the profit or loss of the associate,
after adjustments to align the accounting policies with those of the Group, from the date that
significant influence commences until the date that significant influence ceases. The carrying
amount of investments in associate is also adjusted for the alterations in the investor’s proportionate
interest in the investee arising from changes in the investee's equity that have not been included in
the consolidated statement of income (such as revaluation of fixed assets, or foreign exchange
translation differences, etc.).

When the Group’s share of losses exceeds its interest in an equity accounted investee, the carrying
amount of that interest (including any long-term investments) is reduced to nil and the recognition
of further losses is discontinued except to the extent that the Group has an obligation or has made
payments on behalf of the associate.

(iii)

(b)

(c)
(i)

(i)

(d)

Western - Sai Gon Beer Joint Stock Company and its subsidiary

Notes to the consolidated financial statements for the year ended 31 December 2025
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Transactions eliminated on consolidation

Intra-group transactions, balances, and any unrealised income and expenses arising from intra-group
transactions, are eliminated in preparing the consolidated financial statements. Unrealised gains and
losses arising from transactions with equity accounted investee are eliminated against the investment to
the extent of the Group’s interest in the associate.

Cash and cash equivalents

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

Investments

Held-to-maturity investments

Held-to-maturity investments are those that the Company’s or its subsidiary’s management has the
intention and ability to hold until maturity. Held-to-maturity investments are term deposits at banks held
to maturity and stated at costs.

Investments in equity instruments of other entity

Investments in equity instruments of other entity are initially recognised at cost which include purchase
price plus any directly attributable transaction costs. Subsequent to initial recognition, these investments
are stated at cost less allowance for diminution in value. An allowance is made for diminution in
investment values if the investee has suffered a loss which may cause the Group to lose their invested
capital, unless there is evidence that the value of the investment has not been diminished. The allowance
is reversed if the investee subsequently made a profit that offsets the previous loss for which the
allowance had been made. An allowance is reversed only to the extent that the investment’s carrying
amount does not exceed the carrying amount that would have been determined if no allowance had been
recognised.

Accounts receivable

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

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

The Group applies the perpetual method of accounting for inventories.

Tangible fixed assets

Cost

Tangible fixed assets are stated at cost less accumulated depreciation. The initial cost of a tangible fixed
asset comprises its purchase price, including import duties, non-refundable purchase taxes and any
directly attributable costs of bringing the asset to its working condition for its intended use. Expenditure
incurred after tangible fixed assets have been put into operation, such as repair, maintenance and
overhauls cost, is charged to the consolidated statement of income in the year in which the costs are
incurred. In situations where it can be clearly demonstrated that the expenditure has resulted in an
increase in the future economic benefits expected to be obtained from the use of tangible fixed assets
beyond their originally assessed standard of performance, the expenditure is capitalised as an additional
cost of tangible fixed assets.

Depreciation

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

* buildings and structures 5 — 38 years
* machinery and equipment 3 - 20 years
= motor vehicles 6 — 10 years
= office equipment 2 - 20 years

(g)

(h)

(i)
(i)

103)
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Notes to the consolidated financial statements for the year ended 31 December 2025
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Investment property
Investment property held to earn rental

Cost

Investment property held to earn rental is stated at cost less accumulated depreciation. The initial cost
of an investment property held to earn rental comprises its purchase price, cost of land use rights and
any directly attributable expenditure of bringing the property to the condition necessary for it to be
capable of operating in the manner intended by the Board of Management. Expenditure incurred after
the investment property held to earn rental has been put into operation, such as repair and maintenance,
is charged to the consolidated statement of income in the year in which the expenditure is incurred. In
situations where it can be clearly demonstrated that the expenditure has resulted in future economic
benefits in excess of the originally assessed standard of performance of the existing investment property
held to earn rental, the expenditure is capitalised as an additional cost of the investment property.

Depreciation

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

* buildings and structures 8 — 25 years

Construction in progress

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

Long-term prepaid expenses

Prepaid land costs

Prepaid land costs comprise prepaid land lease rentals, including those for which the Group obtained
land use rights certificate but are not qualified as intangible fixed assets under prevailing laws and
regulations, and other costs incurred in conjunction with securing the use of leased land. These costs are
recognised in the consolidated statement of income on a straight-line basis over the term of the lease of
32 to 35 years.




(if)
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Tools and instruments

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

Trade and other payables

Trade and other payables are stated at their cost.

Provisions

A provision is recognised if, as a result of a past event, the Group has a present legal or constructive
obligation that can be estimated reliably, and it is probable that an outflow of economic benefits will be
required to settle the obligation. Provisions are determined by discounting the expected future cash flows

at a pre-tax rate that reflects current market assessments of the time value of money and the risks specific
to the liability.

Severance allowance

Under the Vietnamese Labour Code, when an employee who has worked for 12 months or more (“the
eligible employees™) voluntarily terminates his/her labour contract, the employer is required to pay the
eligible employee severance allowance calculated based on years of service and employee’s
compensation at termination. Provision for severance allowance has been provided based on employees’
years of service and their average salary for the six-month period prior to the end of the accounting
period. For the purpose of determining the number of years of service by an employee, the period for
which the employee participated in and contributed to unemployment insurance in accordance with
prevailing laws and regulations and the period for which severance allowance has been paid by the
Group are excluded.

Share capital

Ordinary shares

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

(m)

(m)
(i)

(ii)

(i)

(iv)
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Taxation

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

Current tax is the expected tax payable on the taxable income for the year, using tax rates enacted

at the end of the annual accounting period, and any adjustment to tax payable in respect of previous
years.

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

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

Revenue and other income

Goods sold

Revenue from sales of goods is recognised in the consolidated statement of income when
significant risks and rewards of ownership have been transferred to the buyer. No revenue is
recognised if there are significant uncertainties regarding recovery of the consideration due or
possible return of goods. Revenue on sales of goods is recognised at the net amount after deducting
sales discounts stated on the invoice.

Services rendered

Revenue from services rendered is recognised in the consolidated statement of income in
proportion to the stage of completion of the transaction. The stage of completion is assessed by
reference to surveys of work performed. No revenue is recognised if there are significant
uncertainties regarding recovery of the consideration due.

Rental income

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

Interest income

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

——
WESTERN - SAIGON BEER JSC—
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Dividend income

Dividend income is recognised when the right to receive dividend is established. Share dividends
are not recognised as income.

Operating lease payments

Payments made under operating leases are recognised in the consolidated statement of income on
a straight-line basis over the term of the lease. Lease incentives received are recognised in the

consolidated statement of income as an integral part of the total lease expense, over the term of the
lease.

Segment reporting

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

Earnings per share

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

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

Related parties

Parties are considered to be related to the Group if one party has the ability, directly or indirectly,
to control the other party or exercise significant influence over the other party in making financial
and operating decisions, or where the Group and the other party are subject to common control or
significant influence. Related parties may be individuals or corporate entities and include close
family members of any individual considered to be a related party.

(s)

(a)

Western - Sai Gon Beer Joint Stock Company and its subsidiary
Notes to the consolidated financial statements for the year ended 31 December 2025
(continued)

Form B 09 - DN/HN
(Issued under Circular No. 202/2014/TT-BTC
dated 22 December 2014 of the Ministry of Finance)

Comparative information

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

Segment reporting

The Group’s principal business activities are to produce and trade beers. Other activities are to
provide office rental and warehousing services. During the year, other business activities accounted
for an insignificant proportion of the total revenue and operating results of the Group. Accordingly,
the financial information presented in the consolidated balance sheets as at 31 December 2025 and 1
January 2025 and the revenue and expenses presented in the consolidated statements of income for
the years ended 31 December 2025 and 31 December 2024 were mainly related to the Group’s
principal business activities.

Geographically, the Group only operates in the territory of Vietnam.

Cash and cash equivalents

31/12/2025 1/1/2025
VND VND
Cash on hand - 75,460,700
Cash in banks 99,812,196 63,534,308

Cash equivalents 83,736,000,000  69,665,000,000

83,835,812,196  69,803,995,008

Cash equivalents represented term deposits at banks with original terms to maturity of three months
or less from their transaction dates. These term deposits were denominated in VND and earned
interest at rate of 4.75% per annum (1/1/2025: 4.75% per annum).

Investments

Held-to-maturity investments — short-term

Held-to-maturity investments — short-term represented term deposits at banks with orginal terms
to maturity of greater than 3 months from their transaction dates and remaining terms to maturity
of not greater than 12 months from the end of accounting period. These term deposits were
denominated in VND and earned interest at rates ranging from 5.0% to 6.7% per annum (1/1/2025:
4.3% to 5.5% per annum).
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Fair value
VND
16,096,080.000
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1,891,807
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2,402,400

*)

VND
17,161,144,000

Fair value

Allowance
for
diminution
in value
VND

31/12/2025

Carrying
amount/cost
35.693,020,281
13.980.715.400
49.673.735,681

20.00%
9.46%

% of equity
owned and
shares voting rights
2,402,400
1,891,807

No. of

Saigon - Baclieu Beer
Joint Stock Company

Other entity:
Saigon - Tay Do Beer

and Beverage Joint

Stock Company
The Group has not determined the fair value of this investment for disclosure in the consolidated financial statements because there is currently no guidance on

determination of fair value using valuation techniques under Vietnamese Accounting Standards or the Vietnamese Accounting System for enterprises. The fair value

The fair values of long-term financial investments as at 31 December 2025 and 1 January 2025 were determined by reference to the quoted prices.
of this investment may differ from its carrying amount.

Long-term financial investments

Investments in:

Associale:

(b)

(*)
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Movements of investments in an associate during the year were as follows:

2024
VYND

37,520,988.361
485,054,382
(1,201,200,000)

2025

VND
Opening balance 36,804,842,743
Share of profit during the year 89,377,538
Dividend received (1,201,200,000)
Closing balance 35,693,020,281

36,804.842.743

Held-to-maturity investments — long-term

Held-to-maturity investments — long-term represented term deposits at banks with remaining terms
to maturity of greater than 12 months from the end of accounting period. These term deposits were
denominated in VND and earned interest at rates ranging from 6.7% to 7.2% per annum (1/1/2025:

5.5% per annum).

Accounts receivable from customers

Accounts receivable from customers detailed by significant customers

31/12/2025 1/1/2025
VND VND
Saigon Beer - Alcohol - Beverage Corporation 102,143,795,780  63.453,994,936
Other customers 2,744,159,295 700,609,876
104,887,955,075  64,154,604,812
Accounts receivable from customers who are related parties
31/12/2025 1/1/2025
VND VND
The parent company
Saigon Beer - Alcohol - Beverage Corporation 102,143,795,780  63,453,994,936
Related companies
Saigon Binh Tay Beer Group Joint Stock Company 1,425.971,976 -
Sai Gon Beer Trading Company Limited 521,950,004 314,842,681
Sai Gon Binh Tay Beer Trading Company Limited 10,491,521 -

The trade related amounts due from related parties were unsecured, interest free and are receivable

upon demand.
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Other short-term receivables

31/12/2025 1/1/2025
VND VND
Interest receivables 8.912,218,206 8,066,345,946
Others 15,278,845 15,898,153

VND

Total
2,785,400,000

1,021,540,424,857
17,757,232.,451
(3,442,565,354)
1,038,640,491,954
742,955,381,068
64,709,475,263
(3.430,647,791)
804,234,208,540
278,585,043,789
234,406,283,414

Form B 09 - DN/HN

870,000,000
(2,284,169.977)

161,205,498
(2,284,169,977)

Office
equipment

VND
1,755,076,204

16,522,944.,619
15,108,774,642
15.,476,662,917
13,353,698,438

1,046,281,702

8,927,497,051 8,082,244,099

(Issued under Circular No. 202/2014/TT-BTC

Inventories
31/12/2025 1/1/2025

Cost Allowance Cost Allowance

VND VND VND VYND
Goods in transit 122,200,000 - 3,482,148,592 -
Raw materials 23,154,240,146 - 38,785,390,837 -
Tools, supplies
and spare parts 5,288,017.349 (1,069,114,198) 6,915,316,728 (1,412,392,180)
Work in progress 19,446,109,796 - 25,265,567.,030 -
Finished goods 14,445,481,720 - 11,855,290,501 -
Merchandise 14,895,360 = 160,956,400 =

dated 22 December 2014 of the Ministry of Finance)

730,000,000

757,581,892

vehicles
VND

Motor
1,587,875,559

14,790,060,212
15,520,060,212
13,202,184,653
13,959,766,545

1,560,293,667

Machinery and
equipment
VND
805,645,457,771
1,185,400,000
11,272,268,305
(1,158,395,377)
816,944,730,699
611,752,713,004
56,307,079,087
(1,146,477,814)
666,913,314,277
193,892,744,767
150,031,416,422

62,470,944.371  (1,069,114,198) 86,464,670,088 (1,412,392,180)

Included in inventories as at 31 December 2025 was VND1,069 million (1/1/2025: VND1,412
million) of slow-moving spare parts.

Movements of allowance for inventories during the year were as follows:

VND

Buildings and
structures
184,581,962,255
6,484,964,146
191,066,926,401
102,523,820,494
7.483,608,786
110,007,429.280
82,058,141,761
81,059,497,121

2025 2024

VND VND
Opening balance 1,412,392,180 1,550,952,044
Allowance made during the year 772,528,080 1,102,662,914
Allowance reversed during the year (1,115,806,062) (1,241,222,778)
Closing balance 1,069,114,198 1,412,392,180

Notes to the consolidated financial statements for the year ended 31 December 2025 (continued)

Western - Sai Gon Beer Joint Stock Company and its subsidiary

Tangible fixed assets
Included in tangible fixed assets as at 31 December 2025 were assets costing VND157,475 million (1/1/2025: VND112,426 million) which were fully

Transfer from construction in progress
depreciated but still in active use.

Disposals
Accumulated depreciation

Opening balance
Additions
Opening balance
Charge for the year
Disposals

Opening balance
Closing balance

Closing balance
Net book value

Closing balance

Cost

10.
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11. Investment property 12.  Construction in progress
Buildings and 2025 2024
structures VND VND
VND
Opening balance 13,657,078.670  13.615,685,892
Cost Additions 19,825,194,291 3,543,803,644
Opening and closing balance 4,011,843 370 Transfer to tangible fixed as’sets (17,757,232,451) (2,730,0{}0,0[}0.}
Transfer to long-term prepaid expenses - (772.410,866)
Accumulated depreciation _
Closing balance 15,725,040,510 13,657,078,670
Opening balance 1,898,939.162
Charge for the year 160,473,732 : ) ‘
Major constructions in progress at the end of accounting period were as follows:
Closing balance 2,059,412,894 31/12/2025 1/1/2025
VND VND
Net book value
‘ Land clearance cost for factory expansion project 12,632,749,763  12,632,749,763
Opening balance 2,112,904,208 Heat pump equipment installation 1,085,000,000 <
Closing balance 1,952,430,476 Others 2,007,290,747  1,024,328,907
The Group has not determined the fair value of investment property held to earn rental for disclosure 15,725,040510  13,657,078,670
in the consolidated financial statements because there is currently no guidance on determination of
fair value using valuation techniques under Vietnamese Accounting Standards or the Vietnamese
Accounting System for enterprises. The fair value of this investment property may differ from its ;
carrying amount. 13. Long-term prepaid expenses
Prepaid land Tools and
costs instruments Others Total
VND VND VND VND
Opening balance 9,760,938,055  2,928,407,387  5,180,050,844  17,869,396,286

Additions - 1,735905338  4,659.695,160  6,395,600,498
Amortisation for the year  (465474,648) (2,397.237.293) (3,218.061,428)  (6.080,773.369)

Closing balance 9,295,463,407  2,267,075,432  6,621,684,576  18,184,223,415
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Accounts payable to suppliers
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Accounts payable to suppliers detailed by significant suppliers

Truong Thang Food Processing Limited Company

Anh Chau Trading Production Investment Company Limited
Sa Be Co Mechanical Co., Ltd.

Saigon Beer - Alcohol - Beverage Corporation

Other suppliers

Cost/Amount within

repayment capacity
31/12/2025 1/1/2025
VYND VND
1,908,280,160  1,044,220,400
1,098,452,902 1,020,400,267
1,026,365,026 1,008,714,032
- 15,125,455,542
3,908,206,591  4,389,726,968
7,941,304,679 22,588,517,209

Accounts payable to suppliers who are related parties

The parent company
Saigon Beer - Alcohol - Beverage Corporation

Related companies
Sa Be Co Mechanical Co., Ltd.
Sai Gon Beer Trading Company Limited

Cost/Amount within
repayment capacity

31/12/2025
VND

1,026,365,026
59,607,745

1/1/2025
VND

15,125,455,542

1,008,714,032

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

demand.

sidiary

Western - Sai Gon Beer Joint Stock Company and its sub.

Notes to the consolidated financial statements for the year ended 31 December 2025 (continued)
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Taxes payable to State Treasury

15,

Incurred Paid Net-off Refunded 31/12/2025
VND VND VND VND VND

1/1/2025
VND

87,174,900,850
12,753,868,989

(61,482,824,287)

(909,390,303,531)
(122,380,459,858)

186,197,895,595
10,713,110,342

910,089,441,203

86,475,763,178
10,419,257,539

Special sales tax
Value added tax

4,390,274,473

(9,689,222,269)

3,366,386,400

Corporate income tax

68,765,017
1,183,319,617

(259,147,318)

2,003,130,027 (1,914,008,725)

1,620,885,285

238,791,033

Personal income tax

Land rental tax
Other taxes

(828,323,730)

390,758,062

(6,000,000)

6,000,000

105,571,128,946

(259,147,318)

(61,482,824,287)

(1,044,208,318,113)

1,110,630,462,452

100,890,956,212
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Other short-term payables

31/12/2025 1/1/2025
VND VND
Dividends payable 5,771,602,808 5,172,452,808
Short-term deposits received 1,368,834,275 1,335,156,640
Others 3.939,319,846 3,547,171,418

11,079,756,929 10,054,780,866

Bonus and welfare fund

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

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

2025 2024

VND VND
Opening balance 9,320,197,361 8,909,197,359
Appropriation during the year (Note 19) 6,412,131,095 6,251,000,000
Adjustment to bonus and welfare fund (Note 19) 1,199,845415 (955,565,350)

Utilisation during the year (7,174,274,681) (4,884,434,648)

Closing balance 9,757,899,190 9,320,197,361

Provision - long-term

Provision — long-term represented provision for severance allowance. Movements of provision for
severance allowance during the year were as follows:

2025 2024

VND VND
Opening balance 5,681,999.294 6,424,161,794
Provision made during the year - 15,357,818
Provision utilised during the year (96,034.,894) (757.520,318)
Closing balance 5,585,964.,400 5,681,999,294

-+ T S~
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Notes to the consolidated financial statements for the year ended 31 December 2025 (continued)
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Changes in owners’ equity

19.

Investment and Retained
profits Total
VYND VND

development fund
VYND

Share
capital
VND

399,537,336,072 763,548,281,380

219,010,945,308

145,000,000,000

Balance as at 1 January 2024
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(326,381.,471)

(326,381,471)

Appropriation to social activities fund

(136,642,192)

(136,642,192)

Adjustment to 2023 social activities fund

767,826,138,940

403,815,193,632

219,010,945,308

145,000,000,000

Balance as at 1 January 2025
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97,850,983,854
(6,412,131,095)
(1,199,845,415)

(72,500,000,000)

Appropriation to bonus and welfare fund (Note 17)

Net profit for the year
Dividends (Note 21)

(1,199,845,415)

Adjustment to 2024 bonus and welfare fund (Note 17)

Appropriation to social activities fund

(410,810,628)

(410,810,628)

421,143,390,348 785,154,335,656

219,010,945,308

145,000,000,000

Balance as at 31 December 2025
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Share capital
The Company’s authorised and issued share capital are:
31/12/2025 and 1/1/2025
Number of shares VND
Authorised and issued share capital
Ordinary shares 14,500,000  145,000,000,000
Shares in circulation
Ordinary shares 14,500,000  145,000,000,000

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

Dividends

The Annual General Meeting of sharcholders of the Company on 31 March 2025 resolved to
declare dividends to shareholders amounting to VND72,500 million (equivalent to VND5,000 per
share) from retained profits of 2024, in which VND29,000 million was advanced to shareholders
in 2024 (2024: VNDS58,000 million (equivalent to VND4,000 per share) from retained profits of
2023, in which VND14,500 million was advanced to shareholders in 2023).

The Resolution of the Board of Directors of the Company on 23 October 2025 resolved to advance
dividends to shareholders amounting to VND29,000 million (equivalent to VND2,000 per share)
from retained profits of 2025 (2024: VND29,000 million (equivalent to VND2,000 per share) from
retained profits of 2024).

Investment and development fund

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

23.

(a)

(b)

(c)
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Off balance sheet items

Lease

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

31/12/2025 1/1/2025
VND VND

Within one year
From two to five years
More than five years

2,046,123453  2,631,655,656
10,529,772,125  9,415,490,020
90,471,178,849  93,366,075,854

103,047,074,427 105,413,221,530

Capital expenditure commitments

At the end of the accounting period, the Group had the following outstanding capital commitments
approved but not provided for in the consolidated balance sheet:

31/12/2025 1/1/2025
VND VND

Approved and contracted 1,029,230,000 1,701,999,847

Assets held on behalf of third parties

Unit 31/12/2025 1/1/2025
Aluminum cans Piece 13,442 814 -
Aluminum can lids Piece 13,128,566 -
Bottles Bottle 1,875,704 1,413,504
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27.
Revenue
Total revenue represents mainly the gross value of goods sold, exclusive of value added tax and
special sales tax.
2025 2024
VND VND
Total revenue
*  Sales of finished goods 939,464,075,297 944,838,748,786
=  Provision of services 2,733,206,295 2.067,723,196
= Rental income 251,692,992 232,545,455
= Others 20,497.,524,259 14,144,240,127
28.
962.946,498,843 061,283,257,564
Cost of sales
2025 2024
VYND VND
Finished goods sold 852,727,017,923 867,425,799,262
Services provided 1,296,222,396 830,070,848
Operating costs to earn rental income 166,891,704 165,733,008
Allowance for inventories (343,277,982) (138,559,864)
Others 1,800,830,653 559,063,164 29.
(a)

Financial income

855,647,684,694

868,842,106,418

2025 2024

VYND VND
Interest income from term deposits 23,706,245,226 19,333,455,963
Others 31,696 3,189
23,706,276,922 19,333,459,152

General and administration expenses

2025

VND
Staff costs 11,832,006,303
Outside services 2,662,798,268
Depreciation 881,585,844
Others 6,144,865,343

2024
VYND

13,026,272,310
2,085,210,212
886,418,138
4,361,905,399

21,521,255,758

20,359,806,059

Production and business costs by elements

2025
VND

Raw material costs included in production costs
Labour costs and staff costs

706,328,925,941
55,112,017,211

2024
VND

723,817,562,095
52,308,274,930

Depreciation 64,279,886,375 64,234,243 487
Outside services 35.675,451,057 34,581,216,991
Other expenses 16,828,036,940 15,819,948.896
Corporate income tax
Recognised in the consolidated statement of income

2025 2024

VND VND
Current tax expense
Current year 10,710,313,342 7,770,342.215
Under provision in prior years 2,797,000 -

10,713,110,342 7,770,342,215

Deferred tax (benefit)/expense
Origination and reversal of temporary differences (347,603,433) 288,015,095

10,365,506,909

8.058,357,310
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#" WESTERN - SAIGON BEER ISC—

=4

H

-JZ
€




(b)

(c)
(i)

(i)

I Report 20225

Western - Sai Gon Beer Joint Stock Company and its subsidiary
Notes to the consolidated financial statements for the year ended 31 December 2025
(continued)

Form B 09 - DN/HN
(Issued under Circular No. 202/2014/TT-BTC
dated 22 December 2014 of the Ministry of Finance)

Reconciliation of effective tax rate

2025 2024
VND VND

Accounting profit before tax 108,216,490,763 90,594,673,183

Tax at the Company’s tax rate 21,643,298,153 18,118,934,637
Non-deductible expenses 338,472,297 374,702,141

Tax exempt income (17,875,508) (97,010,876)
Tax incentives (3,834.,841,739) (3,398,419,418)
Effect of different tax rate applied to other income 552,647,811 368,968,311

Effect of different tax rate in subsidiary (8.247,657,188) (7,119,157,990)
Changes in deferred tax assets not recognised (71,333,917) (189,659.,495)
Under provision in prior years 2,797,000 .

10,365,506,909 8.058,357,310

Applicable tax rates

Western - Sai Gon Beer Joint Stock Company (“the Company”)

Under the Corporate Income Tax Law, the Company has an obligation to pay the government
income tax at the rate of 20% of taxable profits.

Saigon - Soc Trang Beer One Member Limited Company (“the Subsidiary”)

Under Investment Certificate No. 59221000029 issued by the Industrial Zone Management
Authority of Soc Trang Province on 3 April 2012, the Subsidiary has an obligation to pay the
government income tax at the rate of 10% of taxable profits for the first 15 years starting from the
first year of operation (2014) and the standard tax rate in the succeeding years. Also it is exempt
from income tax for 4 years starting from the first year it generates a taxable profit (from 2014 to

2017) and entitled to a 50% reduction in income tax for the 9 succeeding years (from 2018 to
2026).

The standard income tax rate applicable to enterprises before any incentives is 20%.

30.

(@)

(ii)

(1ii)

(*)
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Basic earnings per share

The calculation of basic earnings per share for the years ended 31 December 2025 and 31
December 2024 was based on the profit attributable to ordinary shareholders after deducting the
amounts appropriated to bonus and welfare fund and a weighted average number of ordinary
shares, calculated as follows:

Net profit attributable to ordinary shareholders

2025 2024
VND VND
(Restated)

Net profit for the year
Appropriation to bonus and welfare fund

97,850,983,854  82,536,315,873
(6,412,131,095)  (7,450,845,415)

Net profit attributable to ordinary shareholders 91,438,852,759  75,085,470,458

The appropriation of bonus and welfare fund for the year ended 31 December 2025 was estimated
based on the budgeted amount that was approved by shareholders at Annual General Meeting of
shareholders.

The appropriation of bonus and welfare fund for the year ended 31 December 2024 was restated
based on the actual appropriation which was approved by shareholders at Annual General Meeting
of shareholders.

Weighted average number of ordinary shares

There was no movement in the number of ordinary shares for the years ended 31 December 2025
and 31 December 2024. The weighted average number of ordinary shares used to calculate the
basic earnings per share for two presented years are 14,500,000 shares.

Basic earning per share

2025 2024 2024
VND VYND VND
(Restated) (As previously
*) reported)
Basic earnings per share 6,306 5,178 5,261

The restatement represented the impact of the restatement of bonus and welfare fund as mentioned
above.
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Significant transactions with related parties

In addition to the related party balances disclosed in other notes to the consolidated financial
statements, the Group had the following significant transactions with related parties during the year:

Western - Sai Gon Beer Joint Stock Company and its subsidiary

Notes to the consolidated financial statements for the year ended 31 December 2025
(continued)

Form B 09 - DN/HN
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Transaction value

7 WESTERN - SAIGON BEERJSC —

The parent company
Saigon Beer - Alcohol - Beverage Corporation
Sales of finised goods (inclusive of special sales tax)

Transaction value

2025
VND

2024
VND

1,848,257,178,340 1,838,127,669,880

Provision of services 282,924,590 268,091,799
Other sales 302,310,060 95,700,000
Purchases of raw materials 623,975.667.570 661,415,987,032
Purchases of software - 308,652,000

Dividends paid

The associate
Saigon - Baclieu Beer Joint Stock Company

62,585,250,000

55,182,350,000

Dividends received 1,201,200,000 1,201,200,000
Other related parties

Sa Be Co Mechanical Co., Ltd.

Provision of services 1,809,864 -
Purchases of fixed assets 12,687,875,712 3,358,000,000
Purchases of tools, supplies and spare parts 1,159,391,380 393,551,800
Purchases of equipment 878.000,000 4
Purchases of services 388,320,000 375,000,000
Saigon Beer Trading Company Limited

Sales of returnable packaging 3,570,018,000 -
Provision of services 2,302,474,033 1,765,331,033

Packaging and pallet usage fees 119,553,003 61,160,900
Other transactions - 4,393,140
Saigon Song Hau Beer Trading Jeint Stock Company

Provision of services 1,551,355 .
Purchases of goods 1,425,473,070 1,840,710,840
Malaya - Vietnam Glass Limited

Sales of scraps 1,345,275,000 -
Saigon Binh Tay Beer Group Joint Stock Company

Provision of beer processing services 1,296,338,160 -

2025 2024

VYND VND
Saigon - Mien Trung Trading Joint Stock Company
Provision of services 26,549,600 -
Purchases of tools and supplies 412,276,746 -
Chuong Duong Beverages Joint Stock Company
Purchases of goods 129,638,889 182,297,069

Binh Tay Liquor Joint Stock Company

Purchases of goods 146,096,000 142,812,000
Saigon - Tay Do Beer & Beverage Joint Stock Company

Provision of services 60,760,800 -
Sales of scraps 21,296,296 -
Purchases of goods 3,866,667 -
Sai Gon Binh Tay Beer Trading Company Limited

Provision of services 9,674,353 -
Saigon Beer Group Company Limited

Purchases of goods - 233,629,520
Board of Directors

Remuneration

Mr. Tan Teck Chuan Lester 130,000,000 130,000,000
Mr. Tran Nguyen Trung 91,000,000 91,000,000
Mr. Pham Dinh Hung 91,000,000 91,000,000
Ms. Nguyen Thi Kim Cuc 91,000,000 91,000,000
Ms. Pham Thi Thanh Thuy 70,000,000 -
Ms. Teoh Jie Ee 21,000,000 91,000,000
Board of Supervisors

Remuneration 195,000,000 195,000,000
Board of Management

Salaries, bonus and other benefits 2,366,766,085 3,703,951,115
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Western - Sai Gon Beer Joint Stock Company and its subsidiary
Notes to the consolidated financial statements for the year ended 31 December 2025
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(Issued under Circular No. 202/2014/TT-BTC
dated 22 December 2014 of the Ministry of Finance)

Non-cash investing activities

2025 2024
VND VND
Costs of fixed assets and other long-term assets acquired
but not yet paid 2,054,730,000 977,367,200

Comparative information

Except for the restatement of the basic earning per share as disclosed in Note 30, the comparative
information as at 1 January 2025 was derived from the balances and amounts reported in the
Group’s consolidated financial statements as at and for the year ended 31 December 2024,
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