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I. General Information:

1. Corporate Profile:
- Transaction Name: CHUONG DUONG BEVERAGES JOINT STOCK COMPANY
- English Name: Chuong Duong Beverages Joint Stock Company
- Abbreviation: CDBECO

- Business Registration Certificate: No. 0300584564, initially issued by the Department
of Planning and Investment of Ho Chi Minh City on June 2, 2004, with the 17" amended
registration dated January 30, 2026.

- Charter Capital: VND 85,000,000,000

- Headquarters: No. 606 Vo Van Kiet Street, Cau Ong Lanh Ward, Ho Chi Minh City
- Telephone: (0283) 836 7518 — (0283) 836 8747

- Fax: (0283) 836 7176

- Website: www.cdbeco.com.vn

- Stock Code: SCD

- Logo:
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Milestone Events & Development History

; ' The Company’s predecessor, Usine Belgique, was established under the French
1952 B.G.I Group, specializing in the production and trade of beer, ice, and assorted
' soft drinks. '

]

B.G.I Group officially transferred ownership and handed over the entire facility
1977  to the State of Vietnam. The entity was subsequently renamed Chuong Duong
Beverage Factory.

‘ Chuong Duong Beverage Factory was renamed Chuong Duong Beverages
1993 | Company, operating as a subsidiary of the Vietnam Beverage Corporation
(VINABECO).

‘ Entered into a joint venture with Centrepoint Properties Limited (Singapore) to
1996 | establish Me Linh Point Ltd., undertaking the construction of the Me Linh Point
- Tower with a total investment capital of USD 35,722,600.
: Expanded the distribution network across the Mekong Delta and Central regions.
2002 | The Company prioritized intensive investment in modernizing equipment and
" technology to enhance quality and cost-competitiveness.
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i ' Commenced the equitization process of Chuong Duong Beverages Company
12003 into aJoint Stock Company, pursuant to Decision No. 242/2003/QD-BCN issued |
| - by the Ministry of Industry on October 30, 2003.

; | Chuong Duong Beverages Joint Stock Company officially operated as a joint-
12004  stock entity effective June 2, 2004. Charter capital stood at VIND 85 billion, with
: - SABECO holding a controlling interest of 51%.

2006 The Company’s shares (SCD) were officially listed on the Ho Chi Minh City :

| - Stock Exchange (HOSE). ‘
f ' Commenced construction of a new manufacturing plant at Nhon Trach 3
| 2019 ' Industrial Park, Dong Nai Province in December 2019. This marked a pivotal
} ' turning point in the Group's journey to expand market share and consolidate its
| - market position.

Successfully completed and commissioned the Chuong Duong Beverage Plant |

' project at Nhon Trach 3 Industrial Park in October 2022,

!  Finalized the investment project for the Binh Duong Branch of Chuong Duong
2025  Beverages JSC in November 2025. Concurrently, the Company executed a

i - comprehensive relaunch of the Cream Soda product line.

2. Business Sectors and Geographic Areas of Operation:

Business Sectors:

Chuong Duong Beverages Joint Stock Company primarily operates in the fields of beverage
manufacturing and trading, as well as other business activities in accordance with its business
registration portfolio.

4669 Other specialized wholesale not elsewhere classified

Details: Exercising the right to export, import, and distribute
wholesale goods not on the list of prohibited exports, imports, or
distributions according to Vietnamese law or not subject to restrictions
under international treaties to which Vietnam is a member (CPC 622). |
6810 Real estate business, land use rights owned, managed, or leased
Details: Real estate business (in accordance with the Law on Real
Estate Business). \

4633 Wholesale of beverages
Details: Exercising the right to export, import, and distribute
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(Main)

6820

3290

1104

wholesale goods not on the list of prohibited exports, imports, or
distributions according to Vietnamese law or not subject to restrictions |
under international treaties to which Vietnam is a member (CPC 622).

Consultancy, brokerage, auction of real estate, auction of land use
rights

Details: Real estate brokerage (excluding auction of assets, real estate,
and auction of land use rights).

Other manufacturing not elsewhere classified

Manufacturing of non-alcoholic beverages, mineral water

Details: Manufacturing and outsourcing the following product groups:
Natural mineral water and bottled Alkaline Hydrogen drinking water
and other types of bottled and packaged drinking water; Non-alcoholic
beverages excluding non-alcoholic beer and wine; Carbonated and '

' non-carbonated soft drinks; Non-alcoholic soft drinks: lemon juice,

2220

8292

4791

4799

- Distribution & Business

orange juice, Cola, fruit juice, nufritional water, etc.

Manufacturing of plastic products

Details: Manufacturing packaging from plastics for goods packaging
such as bags, sacks, boxes, cases, crates, large bottles, small bottles
from plastics.

Packaging services

Details: Services related to manufacturing (CPC 884-885).

Retail sale via mail order houses or via Internet

Details: Executing the retail distribution of goods not on the list of
goods prohibited for distribution according to Vietnamese law or not
subject to restrictions under international commitments to which
Vietnam is a member (CPC 632).

Other forms of retail sale not elsewhere classified

Details: Executing the retail distribution of goods not on the list of
goods prohibited for distribution according to Vietnamese law or not
subject to restrictions under international commitments to which
Vietnam is a member (CPC 632).

Network:

Chuong Duong Beverages Joint Stock Company’s products are currently distributed

across provinces and cities

ranging from the Central region to the Mekong Delta. The

Company maintains a strategic focus on the Southern region, particularly Ho Chi Minh
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City—the Group’s primary target market.

The Company continues to strengthen its distribution framework through a robust
network of distributors, agents, and General Trade (GT) channels. Concurrently, the
Company is strategically scaling its presence in Modern Trade (MT) channels, including
supermarkets and convenience stores, as well as E-commerce platforms. These initiatives are
aimed at enhancing market coverage and optimizing consumer accessibility.

Headquarters: No. 606 Vo Van Kiet Street, Cau Ong Lanh Ward, Ho Chi Minh City.
3. Governance Model, Business Organization, and Management Structure:
- Governance Model:

Chuong Duong Beverages Joint Stock Company is organized and operates under a model
consisting of: The General Meeting of Shareholders, the Board of Directors, the Supervisory
Board, the Director, and relevant functional departments.

- Management Structure:

CONG T¥ CO PHAN NU'G'C GIAI KHAT CHU'ONG DU'ONG %
CHUONG DUONG BEVERAGES JOINT STOCK COMPANY A )

Han deng Quén i) SAREED ‘

4 b
J Mai dang Quans) ’

! Tang Glim déc SAIECO I | Ban Lidvit sid) '

|
| Guamdas ’

L
|

) Troasy prang Cag cac - Kich doani

Plstmg Ly doanh Phova Camd nghe & Xidm soat Chilt Laomg Pivomg Mkt e Pt Kd tmdn & Tai chind

- LITUTER B P Fhyiong K j thudt & Co ddn J Podiing Mk hding Fhlitag Npadn lue Wada sy & Hanh chinb
Y - 1 .
L

B phia B dm sedt Bin bing Fivisig Chifr & Dang g | Fhiireg Kl van

Peang Pha ch Huwng lida | Aéshaniane

Subsidiaries and Affiliates:

Chuong Duong Beverages Joint Stock Company currently has no subsidiaries or affiliated
companies.

4. Development Strategy:
Key Corporate Objectives

Amidst the global economic uncertainties of 2025, characterized by supply chain volatility
and fluctuating consumer purchasing power, Chuong Duong has defined its strategy as
"Optimizing Internal Resources — Sustainable Restructuring." Rather than pursuing broad
expansion, the Company prioritizes defending its current market share and concentrating
resources on optimizing its core product portfolio. We are committed to high-impact,
practical business activities aimed at reaffirming the brand equity of our traditional
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Sarsaparilla (S4 Xi) and meeting the essential nutritional needs of consumers, ensuring
maximum profitability across each product line.

- In parallel, the Company is accelerating its restructuring roadmap and refining operational
workflows to be more modern and agile. Standardizing the Code of Conduct and enhancing
internal operational capacity remain top priorities to adapt to emerging governance trends.
By concentrating resources and refraining from fragmented investments in new projects,
Chuong Duong commits to a streamlined and reliable execution of its planned objectives,
aimed at safeguarding shareholder interests and building momentum for stable growth.

Medium and Long-term Development Strategy
» Product Development and Diversification:

Chuong Duong Beverages Joint Stock Company consistently strives to incrementally
expand its market share within Vietnam’s beverage industry. The Company is dedicated to
reinforcing the market dominance of the Chuong Duong Sarsaparilla (Sa Xi) line while
strategically diversifying its product offerings to enhance brand equity and market
presence.

» Establishment of an Efficient Governance Framework:

To ensure long-term sustainability, the Company places equal emphasis on operational
excellence alongside product and commercial growth. We are continuously strengthening our
management apparatus to refine the Corporate Governance system. This initiative enables
superior financial management, robust risk mitigation, and stringent cost oversight, thereby
underpinning the Company’s sustainable development trajectory.

- Sustainable Development Objectives:

» Social Responsibility and Sustainable Economic Development:

The Company consistently integrates its business and production activities with a profound
sense of responsibility toward society and the community. Beyond the objective of enhancing
operational efficiency, we prioritize delivering products that adhere to rigorous quality and
food safety standards while ensuring full compliance with all prevailing legal regulations.

The Company strictly fulfills its financial obligations to the State, including tax liabilities and
other statutory contributions, Through these efforts, the Company actively contributes to
macro-economic development and creates long-term value for society.

» Environmental Protection and Community Engagement

Recognizing that environmental stewardship is fundamental to the sustainability of both the
enterprise and society, the Company strictly adheres to environmental regulations and
standards throughout its operations. Furthermore, we actively foster environmental awareness
among our workforce, emphasizing resource efficiency and the protection of the workplace
environment.

In addition, the Company proactively participates in and supports social and community
initiatives within its capacity. These activities not only strengthen our ties with local
communities but also demonstrate our corporate social responsibility (CSR), thereby
solidifying our image as a sustainably developing enterprise.

5. Risk Factors:
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- Economic Risks:

In 2025, the Company’s business and production activities are subject to macroeconomic
fluctuations, including GDP growth rates, inflation, foreign exchange volatility, interest rate
shifts, and energy costs. Amidst an uncertain economic landscape, weakened consumer
purchasing power may lead to shifts in consumption behavior and demand for beverage
products. Furthermore, the escalation of raw material, logistics, and energy prices poses a risk
of inflating production costs, thereby impacting the Company’s operational margins.
Additionally, fluctuations in exchange and interest rates may adversely affect the cost of
imported raw materials and equipment, as well as the Company’s overall financial expenses.

To mitigate these economic risks, the Company proactively monitors market trends and
macroeconomic indicators to ensure timely and appropriate adjustments to its business plans.
Concurrently, the Company implements robust cost management measures, optimizes
production efficiency, diversifies its supply chain, and tightens control over operating
expenses. Furthermore, the Company prioritizes market expansion, product portfolio
diversification, and the enhancement of financial management effectiveness to maintain
operational stability and strengthen resilience against economic volatility.

- Policy and Regulatory Risks:

The Company’s operations are directly governed by the legal framework of the food and
beverage (F&B) industry, which is becoming increasingly stringent. Evolving standards in
food safety, traceability, and nutritional labeling requirements not only incur additional testing
and certification costs but also necessitate agile adjustments to production processes and
packaging to safeguard consumer interests.

A material risk in the 2025-2026 period pertains to the proposed roadmap for Excise Tax
(Special Consumption Tax) on sugar-sweetened beverages and the implementation of
Extended Producer Responsibility (EPR) regulations. Stricter mandates on packaging waste
management and potential tax levies tied to sugar content require the Company to execute
strategic formula enhancements and transition toward "green" solutions to optimize operating
costs while maintaining price competitiveness.

Furthermore, regulations regarding mandatory e-invoicing transparency for all transactions,
alongside fluctuating VAT policies, demand continuous upgrades to the Company’s financial
management infrastructure. Increased regulatory oversight of digital advertising and
intellectual property on social platforms also poses challenges in safeguarding brand reputation
and ensuring absolute compliance across all marketing campaigns.

To mitigate these risks, the Company proactively monitors legislative developments and
maintains close coordination with regulatory authorities and industry associations. We
prioritize the health-conscious reformulation of our existing product portfolio while refining
internal workflows to align with modern governance trends. Standardizing our compliance
framework not only minimizes legal exposure but also reinforces Chuong Duong’s foundation
of robust and transparent corporate governance.

- Competitive Risks:

In 2025, the beverage industry in Vietnam continues to face intensifying competition due to
the participation of numerous domestic and foreign enterprises, alongside rapid shifts in
consumer trends. According to Statista, the Vietnamese beverage market size is projected to
reach approximately USD 8.78 billion in 2025, with a consumption volume of nearly 4.7 billion
liters, indicating significant potential within the FMCG sector while simultaneously exetting
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substantial competitive pressure among enterprises (Source: Beverage Economics Electronic
Magazine — kinhtedouong.vn).

Furthermore, data synthesized by the Beverage Research Institute indicates that industry-wide
growth has shown signs of deceleration or negative growth, becoming more pronounced in
2025 and reflecting weakened purchasing power and consumer spending caution. As market
growth plateaus, enterprises are compelled to compete more aggressively to maintain market
share through price reductions, increased marketing expenditures, distribution expansion, and
continuous product innovation (Source: Vietnam.fdi.vn).

The market is also witnessing a distinct shift in consumer behavior, as preference increasingly
prioritizes health-conscious, low-sugar, natural, or eco-friendly products. This necessitates
higher investment in Research and Development (R&D), formula optimization, and packaging
innovation. Beyond pressure from industry giants, the rise of domestic brands, substitute
products (such as juices, bottled teas, functional drinks), and low-cost competitors further
heightens competition. Additionally, policy factors, such as the proposed adjustment of Excise
Tax on sugar-sweetened beverages, may fundamentally alter cost structures and competitive
strategies within the industry.

Given this context, competitive risk in 2025 is assessed as High, requiring continuous product
improvement, production cost optimization, distribution reinforcement, and robust brand
building to maintain competitive advantage and ensure sustainable growth.

Amidst intensifying competition and shifting consumer trends, Chuong Duong Beverages Joint
Stock Company has implemented several solutions to mitigate the impact of competitive risks
and consolidate its market position:

e The Company focuses on expanding and reinforcing its distribution system, particularly in
key markets, to increase product coverage and enhance consumer accessibility.
Simultaneously, the Company accelerates R&D and product portfolio diversification,
targeting modern consumer trends such as convenience-oriented beverages to meet
escalating market demands.

e The Company continues to restructure business and production activities, optimizing
operating costs and enhancing governance efficiency to bolster competitiveness. In
parallel, the Company prioritizes leveraging the heritage brand value of Chuong Duong
Sarsaparilla, while intensifying marketing and branding activities to maintain brand
recognition and consumer loyalty.

Through these synchronized solutions, the Company aims to incrementally improve
operational efficiency, consolidate its brand position, and establish a foundation for long-term
sustainable development.

- Other Risks:

In addition to the aforementioned risks, the Company may be affected by force majeure events
such as natural disasters, fires, explosions, epidemics, or other incidents beyond its control,
These events are often unpredictable and, upon occurrence, may cause damage to personnel,
assets, and physical infrastructure, while simultaneously disrupting the Company’s business
and production operations.

To mitigate negative impacts from these risks, the Company prioritizes the implementation of
safety measures across production and operational activities. The Company strictly maintains
and enforces regulations on occupational safety, fire prevention and fighting, and search and
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rescue, while organizing periodic training and drills to enhance employees' awareness and
emergency response capabilities.

Furthermore, the Company maintains insurance coverage for assets, factories, equipment, and
personnel to limit financial losses in the event of unforeseen incidents. By implementing
synchronized preventive and risk management measures, the Company aims to protect
employee safety and corporate assets, and ensure the stability of business and production
activities against force majeure situations.

II. Operational Overview During The Year:

1. Business and Production Performance:

a. Business and Production Results for the Year:

Unit: Mil. VND

Net revenue 183.278 160,431 -22,847 -12%
Operating profit/loss -58.830 -73,600 -14,770 25%
Other profit/loss -7.840 -7,598 242 -3%
Profit/loss before tax -66.669 -81,199 -14,530 22%
Net profit/loss after tax -65.585 -80,362 -14,777 23%

In 2025, sales volume decreased by 15% compared to 2024. Despite optimizing production and
operating costs, net revenue fell by 12% and net loss after tax increased by 23% year-over-year.

Unit: Mil. VND

Revenue  from | ., )44 | 87 5394 139,157 | 83.42%  |-27,987 |-17%
Finished Goods

g‘e"‘fn“e from | 574 0,20% 1,636 | 0.98% 1,263 339%
ervices

Revenue from
Investment Real | 22,613 | 11,84% 25,840 | 15.49% 3.227 14%
Estate

Other revenue 830 0,43% 180 0.11% -650 -78%
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Total revenue 190,960 | 100% 166,812 | 100% -24,148 | -13%

Total revenue declined by 13% compared to 2024, of which beverage revenue decreased by
17%. However, warehouse rental income at My Phuoc 3 Industrial Park - Binh Duong
increased by 14% over the same period in 2024.

b. Performance Against Plan:
Unit: Bil. VND

Net Revenue Billion 1,0398 16034  [160.43 [12.5%  |-38.4%
VND
Net Profit After Tax \B[}Ll]‘;’“ (65.58)  |(80.49)  |(80.36) 225%  [02%

With the strategic directions set for 2026, maintaining the recovery momentum to drive revenue
growth, combined with cost-saving initiatives, will enable the Company to achieve improved
profitability.

2, Organization and Personnel:

In 2025, the Company’s Executive Board underwent a change in the Director position.
Accordingly, the Company’s executive operations during the year were conducted in two
phases, corresponding to the tenures of two Directors as per the appointment decisions of the
Board of Directors.

e From January 1, 2025, to August 15, 2025: Mr. Pham Tan Loi held the position of
Director, responsible for organizing and managing the Company’s business and
production activities in accordance with the strategic orientations and resolutions of the
Board of Directors.

e From August 16, 2025, to December 31, 2025: Pursuant to the decision of the Board of
Directors, Mr. Vu Thanh Chung was appointed as Director to continue leading the
Company’s operations and implementing business plans for the remainder of the 2025
fiscal year.

The transition of duties was executed in full compliance with corporate governance regulations,
ensuring operational continuity and stability in the Company’s leadership.

a. List of the Board of Managerment
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1 Pham Tan Loi ' Director 0 share 0%

2 VuThanh Chung Director 0 share 0%

Nguyen Thuy Phuong = Chief

0,
Accountant Cebe 0%

Profiles of the Executive Board:

» Mr. Pham Tan Loi: Director of CDBECO
Year of Birth 1975
Vietnamese

July 27, 2023 — August 15, 2025

Nationality
Tenure

Education: Bachelor of Engineering (Civil Engineering), Bachelor of Economics.

Professional Experience:

Current Positions:

- Deputy General Director, Sai Gon — Binh Tay Beer Group Joint Stock Company.

- Chairman of the Board of Directors, Crown Sai Gon Co., Ltd (Joint Venture).

- Member of the Board of Directors, Chuong Duong Beverages Joint Stock Company.

- Member of the Board of Directors, Sai Gon — Ben Tre Beer Joint Stock Company.

- Member of the Board of Directors, Sai Gon — Lam Dong Beer Joint Stock Company.

- Director of Investment Department, Saigon Beer — Alcohol — Beverage Corporation
(SABECO).

Past Positions:

- Member of the Board of Directors, Sai Gon — Binh Tay Beer Group Joint Stock
Company.

- Director, Binh Tay Liquor Joint Stock Company.

» Mr. Vu Thanh Chung: Director of CDBECO
Year of Birth 1980
Vietnamese

August 16, 2025 - January 15, 2026

Nationality
Tenure

Education: Bachelor of Business Administration, Master of Finance and Banking,
Bachelor of Laws.

Professional Experience:

Past Positions:

- Chairman of the Board of Directors, Petrovietnam Asset Management Joint Stock
Company.

- Chairman of the Board of Directors, Vietnam Petroleum Logistics Service Joint Stock
Company.

- Chairman and Director, ASSA Technology Joint Stock Company.
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Member of the Board of Directors, Petrosetco Distribution Joint Stock Company.
Deputy Director, Petrosetco Distribution Joint Stock Company.

Director, Green Technology Import-Export Joint Stock Company.

Deputy General Director, Phytopharma J oint Stock Company (Central Pharmaceutical
FMCG No.2).

Chairman and Director, Sakae Pharmaceutical Joint Stock Company.

» Mrs. Nguyen Thuy Phuong — Chief Accountant of CDBECO

Year of Birth 1976
Nationality Viét Nam

Since 2006 to present
Tenure

Education: Bachelor of Economics

Professional Experience:

Current Position: Chief Accountant
Past Position: Chief Financial Officer, Chief Accountant of CDBECO
b. Workforce Statistics:

University Degree 70 37.43%
Associate Degree 18 9.63%

Vocational Diploma 25 13.37%
Unskilled Labor 42 22.46%
Others 32 17.11%

Male 129 68.98%

Female 58 31.02%

Fixed-term Employment Contract 31.02%

Indefinite-term Employment Contract | 129 68.98%

_ Annual Report 2025 12



¢. Average Income:

Total Workforce

294 278 239 193 187
(person)

Average Income |
VND/person/month) 8.000.000 | 9.500.000  10.000.000 12.000.000 13.000.000‘

» Recruitment and Development Policy:

In 2025, the Company continued to implement recruitment and human resource development
policies to meet production and business needs as well as long-term development orientations.
The Company focuses on building a workforce with high professional qualifications,
experience, and a strong sense of responsibility, aligned with job requirements and corporate
culture.

The recruitment process is conducted based on the principles of transparency, fairness, and
merit, ensuring the selection of suitable candidates for each position. Additionally, the
Company prioritizes internal human resource development by creating promotion
opportunities and assigning roles that match employees' competencies.

Parallel to recruitment, the Company emphasizes personnel training and development through
programs focused on professional expertise, technical skills, and management capacity
building. Training activities are implemented periodically to enhance workforce quality and
meet the Company's developmental requirements at each stage.

Through appropriate recruitment and human resource development policies, the Company aims
to build a stable, professional, and loyal workforce, contributing to operational efficiency and
ensuring the Company's sustainable development.

» Work Environment:

The Company consistently focuses on building a professional, respectful, and supportive work
environment where every employee's capabilities and contributions are recognized and
evaluated fairly. We encourage diversity of perspective and create conditions for each
individual to maximize their potential and contribute to the collective growth of the enterprise.

The Company’s work environment is built on a spirit of cooperation and cohesion, encouraging
close coordination between departments and individuals to enhance work efficiency and
achieve established production and business goals. Simultaneously, the Company encourages
employees to proactively propose improvements and initiatives to optimize operations and
foster organizational innovation.

Furthermore, the Company pays special attention to occupational safety and working
conditions. Measures to ensure labor safety and hygiene are regularly implemented in
accordance with regulations, while a positive work environment is maintained to provide peace
of mind for employees to commit and excel.

The Company fully complies with all statutory labor regimes and policies, including social
insurance, health insurance, and unemployment insurance. In addition, the Company
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implements further welfare policies to care for the material and spiritual well-being of its
employees.

Support regimes include meal allowances, commuting support, and other internal benefits,
along with employee care activities such as gifts for birthdays, holidays, and Tet, as well as
collective welfare programs.

Through these welfare policies and an appropriate work environment, the Company aims to
build a stable workforce, enhance employee engagement, and contribute to the Company's
sustainable development.

3. Investment and Project Implementation:
a. Major Investments:

Factory/Warchouse for Lease Project at My Phuoc 3 Industrial Park: Continued leasing
operations with domestic and foreign partners. In 2025, the Company completed all legal
procedures and achieved a 100% occupancy rate.

b. Subsidiaries and Affiliated Companies: None.

4. Financial Status:

a. Financial Position

Unit: Mil. VND

Net Revenue 183.278 160,431 -22,847 -12%
Operating Profit/Loss -58.830 -73,600 -14,770 25%
Other Profit/Loss -7.840 -7,598 242 -3%
Profit/Loss Before Tax -66.669 -81,199 -14,530 22%
Net Profit/Loss After Tax -65.585 -80,362 -14,777 23%

b. Key Financial Indicators:

Liquidity Ratios
Current Ratio times 0,24 0.19
Quick Ratio times 0,16 0.16
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Capital Structure Ratios

Total Debt to Total Assets % 112 126

Total Debt to Equity % -937 -482

Operational Efficiency Ratios

Inventory Turnover cycles 6,31 7.67

Total Asset Turnover cycles 0,28 0.27

Profitability Ratios

Net Profit Margin (ROS) % -35,78 -50.09

Return on Average Equity (ROAE) % 84,82 50.97

Return on Average Total Assets (ROAA) % -10,13 -13.35

Operating Profit Margin % -32,10 -45.88
5. Sharcholder Structure and Changes in Owner’s Equity: |

a. Shares:

Total Issued Shares: 8,500,000 shares

- Qutstanding Shares: 8,477,640 shares

- Treasury Shares: 22,360 shares

- Freely Transferable Shares: 8,500,000 shares
- Restricted Shares: 0 shares

- Shares Traded Overseas: None

Type of Shares: Ordinary shares
Par Value: 10,000 VND/share

b. Shareholder Structure:
(Based on the Shareholder List finalized on March 17, 2026)
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¥ o 7.975.180 | 79.751.800.000 | 93,83%
1 State Shareholders 0 0 0%

2 Individuals 2.688.050 26.880.500.000 31,62%
3 Institutional 5.287.130 52.871.300.000 62,20%
1 Foreign Shareholders | 502.460 5.024.600.000 5.91%
1 Individuals 46.720 467.200.000 0,55%
2 Institutional 455.749 4.557.900.000 5,36%
ITI | Treasury Shares (22.360) (223.600.000) -0,26%
Total (I+II+I1T) 8.500.000 85.000.000.000 100%

¢. List of Major Shareholders:

(Based on the Shareholder List finalized on March 17, 2026)

(VND)

Saigon Beer — Alcohol —
| Beverage Corporation | 5.261.500 52.615.000.000 | 62,06%
(SABECO)
2 Do Thuy Nhung 594.800 5.948.000.000 | 7,02%
3 Doan Thien Tan 494.160 4,941.600.000 | 5,83%

6.1. Environmental Impact:

Towards the goal of sustainable development, Chuong Duong Beverages Joint Stock Company
continuously implements policies and measures to minimize its environmental footprint. The

d. Changes in Owner’s Equity: None

e. Treasury Share Transactions: None

f. Other Securities: None

Environmental and Social Impact Report:
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Board of Directors has established clear directives, requiring all departments to strictly comply
with environmental laws and fully execute mandates and regulations from higher authorities
and local functional agencies.

The Company’s Management Board has developed specific action plans and conducts regular
inspections and reporting on the implementation of issued regulations. A comparative analysis
of indicators between the current and previous years is performed to ensure appropriate
adjustments and the achievement of the Company's sustainable development objectives.

Notably, the Company frequently monitors fuel consumption norms and ensures efficient
system operations to eliminate fuel waste. These activities not only provide deeper insights into
operational performance but also contribute to mitigating adverse environmental impacts,
thereby fostering the Company’s long-term sustainability.

6.2. Raw Material Management:

a) Total volume of materials used for production and packaging of core products and
services in 20235:

In 2025, Chuong Duong Beverages Joint Stock Company utilized a total of approximately
725,122 tons of raw materials for production and packaging activities.The primary materials
include sugar, water, flavorings, $CO_2$, glass/PET bottles, aluminum cans, and other
secondary packaging materials. The Company strictly monitors material consumption based on
production plans to optimize efficiency and minimize waste.

b) Report on the percentage of recycled materials used in core products and services:

In 2025, the Company did not utilize recycled materials as direct input for production and
packaging activities.

However, the Company’s operations ate intrinsically linked to environmental responsibility.
We maintain the production of glass and PET packaging that is recoverable, thereby
implementing a recovery and reuse system through our distribution network.

The reuse of packaging helps extend the product lifecycle, reduces the demand for virgin raw
materials, and mitigates environmental impacts, The Company is committed to maintaining
and enhancing the efficiency of packaging recovery and reuse in the future.

Furthermore, regarding packaging recycling, the Company has entered into an authorization
agreement with Vietnam Packaging Recycling Joint Stock Company (PRO Vietnam)—an
entity selected by the Ministry of Natural Resources and Environment to implement packaging
recycling activities in Vietnam. This compliance activity is maintained and executed by the
Company annually in accordance with regulations.

Total volume of packaging collected and recycled in 2025:

Used for paper product manufacturing
Faper.and Cazdbogtd keison (Recycled paper rolls / Paperboard)
Alurinmm Packnging 21.957 Produ.ced into alum.mum ingots as raw
materials for industrial sectors
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Rigid PET Packaging 473 Used for Polyester fiber production
" y . Processed into chemicals (including oil)
Flexible Plastic Packaging 838 and other products (T4A charcoal)

6.3. Energy Consumption:

a) Direct and Indirect Energy Consumption

Energy Consumption Data for 2025

DO Fuel | .. ‘ Used for heating processes

(Diesel Oil) Dizect Liters 338 (caramel cooking, production)

Fleciicity || Indirect kWh 380,660 | U4 for manufachiring. and
equipment operations

Steam Indirect kg 3573lp | Coebased  from - exteral
suppliers for production needs

b) Energy conservation activities

Replacement of the existing

Significant reduction in

LED Lighting Transition lighting system with energy- e 9
efficient LEDSs. electricity consumption.

Machinery Operation | Refinement and adjustment of i energy

e . wastage during
Optimization production processes. ?

operations.

Routine Equipment | Systematic servicing to enhance | Improved energy savings
Maintenance hardware efficiency. and equipment longevity.

Steam Usage Control

Optimization of steam
utilization across production
lines.

Reduced fuel and thermal
energy consumption.

In 2025, Chuong Duong Beverages Joint Stock Company utilized both direct and indirect
energy sources to power its production activities. This included Diesel Oil (DO) for heating
processes (specifically for caramel cooking), as well as electricity and steam sourced from
external providers. The Company consistently monitors and manages energy consumption to
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enhance operational efficiency and optimize costs.

Concurrently, the Company has implemented various energy-saving initiatives, such as
optimizing equipment performance, installing power-saving lighting systems, and strictly
controlling steam usage. These efforts contribute to reducing the Company's overall energy
footprint and mitigating environmental impacts.

6.4. Water Consumption:
a) Water Sources and Usage Volume:

In 2025, the volume of water used in the Company's production activities decreased by 6%
compared to the 2024 water consumption norms. Our water supply is provided by Tin Nghia
Corporation and Ben Thanh Water Supply Joint Stock Company. Notably, the Company does
not extract groundwater, which not only protects structural integrity of constructions but also
contributes to the conservation of local water resources and the environment.

To conserve water and minimize the discharge of pollutants, the Company has established strict
regulations on water usage and wastewater treatment. We conduct daily monitoring of water
consumption to implement timely solutions and corrective measures. Furthermore, wastewater
parameters are rigorously tested before connecting to the central drainage system to ensure full
compliance with discharge standards. Employees are regularly reminded to use water
efficiently and are strictly prohibited from discharging untreated wastewater directly into the
environment.

b) Percentage and Total Volume of Recycled and Reused Water:

In 2025, the Company implemented a system to collect, treat, and reuse a portion of the water
generated during the production process for suitable purposes, such as facility cleaning,
landscape irrigation, and other auxiliary activities.

This water reuse practice helps reduce the demand for raw input water and mitigates
environmental impacts. The Company is committed to further researching and implementing
solutions to increase the water reuse rate within our production operations.

6.5. Compliance with Environmental Protection Laws:

Recognizing the critical importance of environmental protection amidst rising global pollution,
Chuong Duong Beverages Joint Stock Company is steadfast in its commitment to full
compliance with all environmental laws and regulations.

The Company has established and implemented rigorous control procedures for waste
management and wastewater treatment. These measures ensure that production activities do
not exert adverse impacts on the surrounding environment or local water resources.

Throughout its operational history, the Company has recorded no instances of environmental
law violations and has not incurred any administrative penalties within this sector.

6.6. Labor Policies:
a) Workforce Size and Average Salary:

As of December 31, 2025, the Company’s total workforce stood at 187 employees, with an
average income of approximately 13 million VND per person per month. Our human resources
are considered a vital factor in maintaining stable production and business operations, as well
as supporting the Company in achieving its development objectives.

b) Labor Policies for Health, Safety, and Welfare:
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Chuong Duong Beverages Joint Stock Company consistently prioritizes the rights and well-
being of its employees by maintaining a stable, safe work environment and ensuring full
compliance with labor laws and regulations.

All employees are fully enrolled in statutory insurance schemes, including social insurance,
health insurance, and unemployment insurance. They are also entitled to benefits related to
sickness, maternity leave, and occupational accidents. Furthermore, the Company provides
supplementary health and accident insurance programs to enhance the level of protection for
our workforce.

The full and timely implementation of these welfare policies not only guarantees the legitimate
rights of employees but also fosters engagement and workforce stability, creating a solid
foundation for the Company's sustainable growth.

¢) Employee Training Activities:
- In 2025, the Company implemented a total of 16 training courses with 328 employee

participations, covering professional programs, soft skills, and internal training for production
and operations.

- Average training duration: 34 hours/month.

The Company monitors training activities through the number of courses and participation
rates. Training duration is tailored to each program and target audience to ensure effective
knowledge absorption and practical application.

- Skill Development and Continuous Learning Programs:

The Company implements training programs to enhance professional competence, workplace
skills, and procedural compliance. The training focus includes:

e Professional and Technical Training: Enhancing specialized expertise for specific roles.

o Occupational Safety and Food Hygiene: Ensuring compliance with safety standards and
product quality regulations.

e Internal Process Training: Training on production workflows and operational procedures.

Through these programs, the Company contributes to improving workforce quality, ensuring
that employees are fully capable of meeting job requirements and supporting their long-term
career development.

6.7. Community Responsibility Report:

The Company is deeply aware of its responsibility toward the local community where it
operates and actively participates in community support and development activities.

In 2025, the Company implemented several community-oriented initiatives, such as supporting
social welfare programs, contributing to charitable activities, and participating in programs
launched by local authorities.

Furthermore, the Company focuses on building a harmonious relationship with the community
by providing stable employment for local labor, complying with environmental protection
regulations, and ensuring that production and business operations do not adversely affect the
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lives of surrounding residents.

Investment and community support activities are carried out in accordance with practical
conditions, contributing to the improvement of social welfare and steering toward sustainable
development.

6.8. Report on Green Capital Market Activities (per SSC Guidelines)

Currently, the Company has not yet engaged in green capital market activities. However,
Chuong Duong Beverages Joint Stock Company is closely monitoring information regarding
these activities and will actively participate upon receiving specific guidance from the State
Securities Commission (SSC).

I1I. Report and Assessment of the Board of Directors

Report and Assessment of Business Performance

1. Assessment of Business Performance

Net Revenue (Bil VND (183.28 260.34 160.43 -12,5% -38,4%

Net Profit

Aftter Tax Bil VND [(65.59) (80.49) (80.36) -22.5% 0,2%

CDBECO's business activities saw a positive shift in late 2025 within the Warehousing
segment, achieving a 99% occupancy rate supported by long-term lease agreements. However,
the Beverage segment faced several challenges in expanding market reach to the Mekong Delta
and Eastern regions. This was primarily due to a shortage of key personnel for market
development amidst the ongoing corporate restructuring, resulting in a 15% year-on-year
(YoY) decline in sales volume. This lower volume subsequently led to higher unit production
costs as manufacturing output has yet to reach optimal capacity.

Additionally, the expansion of the Modern Trade (MT) channel network resulted in an increase
in promotional expenses and trade discounts. These factors collectively led to a 17.67%
decrease in Gross Profit. Regarding operating expenses, while general and administrative costs
were optimized by 3.8%, selling expenses increased by 5.56%. This rise was mainly driven by
a 13.5 billion VND (+44%) increase in land lease costs compared to the previous year.
Although the Company benefited from a 30% land rent reduction under Government Decree
230, the total deductible amount was lower than that received in 2024.

Financial expenses rose by 6.9%, attributed to higher interest costs in 2025 as unpaid interest
from 2024 was capitalized into the principal debt. Currently, the Company is executing a
comprehensive restructuring project aimed at enhancing operational efficiency and improving
cash flow. Strategic focuses include maintaining full capacity in the warehousing segment and
expanding auxiliary activities, such as contract manufacturing (OEM), to optimize machinery
utilization and resources within the beverage business.

- Key Achievements and Progress:
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In 2025, the Company continued to prioritize the refinement of its governance system and the
strengthening of internal management to enhance operational efficiency. Building upon the
improvements implemented in previous years, the Company maintained a rigorous review and
optimization of management regulations, operational processes, and organizational structure
to align with the current production and business landscape.

The Company sustained a clear delegation of duties and responsibilities across departments
and functional units. This approach has improved cross-functional coordination and ensured
that all production and business activities are executed in accordance with established strategic
orientations and objectives.

Furthermore, throughout 2025, the Company deployed synchronized solutions to expand
market reach and increase brand awareness. A significant highlight was the successful launch
of the Chuong Duong Cream Soda product line, which diversified the product portfolio and
addressed emerging consumer preferences. To enhance direct consumer engagement, the
Company effectively organized product sampling programs at its retail outlets, promoting the
brand and expanding the potential customer base.

Notably, in response to modern consumption trends, the Company officially accelerated its E-
commerce sales channels. The operation of online stores on major platforms has not only
optimized accessibility to customers at all times but also serves as a strategic step in the
digitalization of the distribution network. Collectively, these initiatives have enabled Chuong
Duong to progressively strengthen its governance capacity, improve business performance, and
establish a solid competitive advantage in the beverage market.

2. Financial Position
a) Asset Status
Unit: Mil. VND

Current Assets 130212 | 20.12% | 105,777 |17.57% | (24,435) | (g 70,
Cash  and  Cash| coemr  |50500 70,700 |66.85% |4,837 |7.34%
Equivalents

Short-term Trade |, 03g  |s541% |9988 |9.44% [2950 |41.91%
Receivables

Inventory 40,854 [3138% | 13,960 |1320% |(26,895) | < gao,
Other Current Assets 16,447 12.63% 11,120 10.51% | (5,327) ;’2 399
Non-current Assets 516,922 | 79.88% | 496,111 | 82.43% | (20,811) | -4.03%

Annual Report 2025 .




Long-term Receivables | 7,001 1.35% 7,001 1.41% |- 0.00%
Fised Assets 201,907 |39.06% | 193,509 |39.01% | (8,399) |-4.16%
Tnvestment Propertics | 241,307 | 46.68% | 231,039 |46.57% | (10,268) | -4.25%
i ek SRR inancial | ¢ 500 | 126% |6500 |1.31% |- 0.00%
vestments

gth"‘r Non-current | g6 556 | 11.65% | 58,062 | 11.70% | (2,144) | -3.56%
ssets

Total Assets 647,133 |100% | 601,888 |100% | (45,246) | -6.99%

As of December 31, 2025, Chuong Duong Joint Stock Company's total assets decreased by 7%
compared to the previous year. Current assets saw a decline of 18.8%, while non-current assets

decreased by 4%.
b) Tinh hinh n¢ phai tra

Unit: Mil. VND

Current Liabilities 546,504 | 75.44% | 563,814 | 74.23% | 17,309 3.17%
Short-term Trade | 41,937 | 7.67% |35,406 |6.28% | (6,531) -15.57%
Payables
Short-term Advances | 211 0.04% | 276 0.05% | 65 30.73%
from Customers
Statutory Obligations | 43 0.01% | 521 0.09% | 478 1108.18%
(Taxes and Payables to
State Budget)
Payables to Employees 3,329 0.61% | 3,263 0.58% | (66) -1.99%
Short-term Accrued | 37,126 | 6.79% | 34,765 |6.17% | (2,361) -6.36%
Expenses
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Other Short-term | 748 0.14% | 797 0.14% | 49 6.50%
Payables

Short-term  Borrowings | 463,104 | 84.74% | 488,780 | 86.69% | 25,676 5.54%
and Financial Lease
Liabilities

Bonus and Welfare Fund | 6 0.00% |6 0.00% | - 0.00%

Non-current Liabilities | 177,947 | 24.56% | 195,754 | 25.77% | 17,807 10.01%

Other Long-term | 5,307 2.98% | 24,096 |12.31% | 18,789 354.03%
Payables

Long-term  Borrowings | 169,444 | 95.22% | 167,936 | 85.79% | (1,509) -0.89%
and Financial Lease

Liabilities
Long-term Provisions 3,195 1.80% | 3,722 1.90% | 527 16.48%
Total Liabilities 724,451 | 100% | 759,567 | 100% | 35,116 4.85%

The Company’s total liabilities in 2025 recorded an increase of 4.85% compared to 2024.
Additionally, short-term borrowings and financial lease liabilities rose by 5.54% year-on-year.
This upward trend poses a significant obstacle for Chuong Duong in scaling up production,
enhancing competitiveness, and expanding market share amidst the overall growth of the
beverage industry.

3. Improvements in Organizational Structure, Policies, and Management

In 2025, the Company implemented several enhancements aimed at elevating governance
efficiency and aligning with our strategic operational restructuring.

Organizational Structure: The Company conducted a comprehensive review and
consolidation of the management apparatus. The focus was on streamlining the organization
to enhance synergy and coordination between departments and affiliated units.

Management Practices: Internal controls were strengthened, alongside more rigorous cost
management and resource optimization. These efforts directly contributed to improving the
overall efficiency of production and business operations.

These improvements have established a robust foundation for the Company to enhance its
governance capacity and steer toward stable, sustainable development in the coming period.

4, Future Development Plans

- Investment and Upgrading: Prioritize the upgrading and replacement of equipment to
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facilitate the development of new product lines that meet market demands and evolving
consumer tastes, ensuring our competitive edge against rivals.

- Operational Excellence: The Filling & Packaging Department and the Technical & Electrical
Department will implement equipment and system upgrades to achieve higher performance,
reduce energy consumption, minimize labor costs, and produce more refined, cost-effective
products.

- Product Diversification: Expand the product portfolio to align with Vietnam’s sustainable
development trends and global integration goals, specifically focusing on emission reduction
and environmental protection.

5. Management’s Explanation of the Auditor's Opinion:

According to the 2025 Audited Consolidated Financial Statements, the auditing firm—KPMG
Limited, Ho Chi Minh City Branch—has issued an unmodified opinion (clean opinion) on the
Company’s reports. Therefore, no further explanation from the Board of Directors is required.

6. Report on Environmental and Social Responsibility
a) Environmental Indicators Assessment:

Throughout the reporting year, Chuong Duong Beverages Joint Stock Company maintained
strict compliance with the Law on Environmental Protection 2020 and all relevant legal
frameworks. Environmental legal documentation—including environmental permits, periodic
monitoring reports, and reporting obligations—was executed fully and on schedule.

The Company’s wastewater treatment system operated stably, ensuring treated water met
current technical standards. Key parameters such as BOD, COD, TSS, and pH were controlled
within permissible limits. Periodic environmental monitoring is conducted to supervise
treatment efficiency and implement timely adjustments when necessary.

Regarding solid and hazardous waste, the Company performs source segregation, collection,
and transfer to authorized functional units for processing in compliance with regulations.
Hazardous waste management is strictly controlled, with complete tracking logs and disposal
certificates. Simultaneously, the Company has progressively increased recycling and reuse
solutions, particularly for packaging and bottles, aligned with the beverage industry's
characteristics. The Company has proactively fulfilled its Extended Producer Responsibility
(EPR) for packaging recycling as required by law through contracts with PRO Vietnam.

In production activities, gas emissions are monitored to ensure compliance with environmental
standards. The Company also implemented energy-saving measures to enhance resource
efficiency and minimize emissions. The efficient management and utilization of water
resources—the core element of our industry—remain a top priority to mitigate environmental
impact.

Furthermore, the Company has strengthened training to raise environmental awareness among
employees, fostering a culture of compliance and responsibility across all production and
business operations.

In summary, the Company’s environmental indicators during the period were well-controlled
and met legal requirements. The Company remains committed to technological improvement,
production process optimization, and steering toward sustainable development in the coming
years.

Water Consumption:
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The Technical Department performs periodic inspections of the water piping systems to
promptly detect and rectify issues such as leaks and water loss. This not only prevents water
waste but also ensures that the Company utilizes this resource as efficiently as possible,
contributing to environmental protection and the preservation of water resources for future
generations.

Furthermore, the Production Division has implemented solutions to optimize manufacturing
processes to reduce water consumption per unit of product. These initiatives include
technological improvements, water reuse in appropriate production stages, and strict control of
water usage norms throughout each manufacturing phase.

In addition, the Company conducts periodic monitoring, statistical analysis, and evaluation of
water consumption indicators. This data-driven approach allows for timely adjustments and
improvements to enhance water resource efficiency, steering the Company toward sustainable
production goals.

Energy Consumption:

The Company rigorously implements energy-saving measures, minimizing waste and
eliminating unnecessary electricity usage.

b) Assessment of Labor-Related Issues

In 2025, the Company maintained a stable workforce, meeting production and business
demands while ensuring continuous operational activities.

The Company fully implements all labor policies in accordance with legal regulations,
including wages, insurance schemes, and related benefits. The work environment is maintained
to be safe and stable, with progressive improvements made to enhance working conditions for
all employees.

Furthermore, the Company prioritizes training and development to enhance professional
competence and skills, contributing to improved work efficiency and overall human resource

quality.

In general, labor-related matters have been well-managed and controlled by the Company. No
serious labor disputes occurred during the period, ensuring stability in production and business
operations.

¢) Assessment of Corporate Social Responsibility (CSR) Toward the Local Community

During the reporting year, Chuong Duong Beverages Joint Stock Company consistently
prioritized its social responsibility toward the local community, viewing this as a vital
component of the Company’s sustainable development strategy.

The Company maintained stable business operations, creating jobs and providing income for
local workers while fully fulfilling its obligations to the State, thereby contributing to the
overall socio-economic development of the region. Furthermore, the Company strictly
complies with relevant legal regulations, including the Law on Enterprises 2020 and the Law
on Environmental Protection 2020, to ensure that production activities do not adversely impact
the surrounding community.

The Company also focuses on building a safe working environment, safeguarding employee
health, and mitigating risks that could affect neighboring residential areas. Measures for
environmental control, occupational safety, and incident prevention are rigorously
implemented to ensure that production operations remain stable and sustainable.
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IV. Board of Directors' Assessment of Company Operations

1. Board of Directors' Assessment of Company Performance, including Environmental
and Social Responsibility:

Sales volume in 2025 declined compared to the same period due to weak consumption demand
and intense market competition. Profit margins were also reduced due to pressure from fixed
costs. This was the most significant factor leading to the increase in losses in 2025 compared
to 2024.

- Despite various efforts, the Company’s business performance has not met expectations,
resulting in accumulated losses and pressure on shareholders’ equity. This situation requires
the Board of Directors to make timely decisions to improve the Company’s financial capacity
and strengthen its ability to maintain autonomous cash flow.

Regarding environmental and social responsibility, the Company maintained compliance with
relevant legal regulations while upholding environmental management activities, ensuring
occupational safety, and fulfilling employee welfare policies. The Company has also
progressively implemented resource-saving solutions, efficient energy usage, and participation
in community support activities, steering toward sustainable development..

2. Board of Directors' Assessment of the Management Board's Performance

In 2025, the Management Board demonstrated significant efforts in executing business
operations in alignment with the strategic direction and mandates of the Board of Directors,
ensuring continuous operations amidst a challenging market landscape.

Faced with pressures from declining consumer demand and rising input costs, the Management
Board proactively implemented cost-control measures, optimized resource allocation, and
maintained stable production. Concurrently, the Management Board progressively deployed
solutions aimed at improving the Company's operational efficiency and financial standing.

However, the year's business performance fell short of the established targets, reflecting
objective market challenges and highlighting the need for further enhancement of management
effectiveness in the upcoming period.

The Board of Directors acknowledges the efforts of the Management Board and further
requires the Management Board to accelerate the implementation of restructuring initiatives,
strengthen governance efficiency, improve financial capacity, and enhance adaptability to
market volatility.

3. Strategic Plans and Orientations of the Board of Directors

2026 Business Plan

Net Revenue Bil VND 160.43 228.43 42.4%

Net Profit After

i 0,
Tax Bil VND  |(80.36) (74.01) 7.9%
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The Board of Directors of CDBECO has outlined the following key mandates:

- Implement the resolutions of the General Meeting of Shareholders, including the 2026
business plan.

- CDBECO will promote business growth by focusing on increasing the number of distributors
in key regions, expanding consumer sales outlets, and increasing the number of retail points.

- To implement the directions and resolutions relating to the Nhon Trach 3 Plant Investment
Project as approved by the Shareholders.

V. Corporate Governance:
1. Beard of Directors:

a) Composition and Structure of the Board of Directors

In 2025, the Company’s Board of Directors consisted of 05 members, with no personnel
changes recorded during the period. The board structure remained stable, ensuring operational
continuity in governance and the steering of the Company’s strategic direction.

1 Tan Teck Chuan Lester | Chairman of the Board 0 0%
2 Pham Tan Loi Non-executive Director 0 0%
3 Tran Duc Hoa Non-executive Director 0 0%
4 Le Tuan Independent Director 0 0%
5 Dang Trung Kien Independent Director 0 0%

The members of the Board of Directors possess diverse professional backgrounds,
experience, and skills, aligned with the corporate governance requirements of each
developmental stage. The combination of non-executive and independent directors
enhances transparency, oversight effectiveness, and the quality of the Board's decision-
making process.

Detailed information regarding each member of the Board of Directors is presented in
the subsequent sections of this Report.

1.1. Mr. Tan Teck Chuan Lester

Chairman of the Board
Year of Birth 1966
Nationality Stoghpors
Since October 13, 2023
Tenure

Education and Professional Qualifications
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- Master of Science (MS) in Marketing — City University of New York (CUNY), New
York, USA.

- Bachelor of Arts (BA) in Economics and Political Science — Willamette University,
Oregon, USA.

- Leadership Campus — INSEAD, Fontainebleau, France.

- Leadership Campus — Harvard University, Boston, USA.

Work Experience

» Current positions at other organizations:
- Member of the Members' Council — Chang International Co., Ltd.
- Chairman — Chuong Duong Beverages Joint Stock Company.
- Chairman — Sai Gon — Mien Tay Beer Joint Stock Company.
- Chairman — Sai Gon — Song Lam Beer Joint Stock Company.
- Chairman — Saigon Beer Trading One Member Limited Liability Company.
- Chairman — Me Linh Point Tower Limited.
- Chairman — Sai Gon Binh Tay Beer Group Joint Stock
» Previous positions:
- Senior Vice President / Managing Director (Non-Alcoholic Beverages) — Thai
Beverage Public Company Limited.
- President (Beer Thailand) — Chang Beer Company Limited.
- President (Beer Thailand) — Chang International Co., Ltd.
- Vice President (Non-Alcoholic Beverages - Thailand) — Fraser and Neave Limited.
- Chairman — 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.
- Executive Vice President (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.
1.2. Myr. Pham Tan Loi
Non-executive Director
Year of Birth 170
Nationality Vietnamese
Since April 24, 2023
Tenure
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Education and Professional Qualifications:
Bachelor of Engineering (Civil Engineering), Bachelor of Economics.
Work Experience

> Current positions at other organizations:

- Deputy General Director — Sai Gon Binh Tay Beer Group Joint Stock Company.

- Chairman of the Board — Crown Saigon Vietnam Joint Venture Co., Ltd.

- Member of the Board of Directors — Chuong Duong Beverages Joint Stock Company.

- Member of the Board of Directors — Sai Gon — Ben Tre Beer Joint Stock Company.

- Member of the Board of Directors — Sai Gon — Lam Dong Beer Joint Stock Company.

- Director of Investment Department — Saigon Beer — Alcohol — Beverage Corporation
(SABECO).

» Previous positions:

- Member of the Board of Directors — Sai Gon Binh Tay Beer Group Joint Stock
Company

- Director — Binh Tay Liquor Joint Stock Company

1.3. Mr. Tran Duc Hoa
Non-executive Director
Year of Birth 1959
Natlonality Vietnamese
Since April 24, 2023
Tenure
» Current positions at other organizations: None
» Previous positions:

- Chairman of the Board of Directors — Chuong Duong Beverages Joint Stock Company.

- Executive Director of Administration and Legal Affairs — Saigon Beer — Alcohol —
Beverage Corporation (SABECO).

- Head of Administration (Chief of Staff) — Saigon Beer — Alcohol — Beverage

Corporation (SABECO).
- Head of Human Resources Department — Saigon Beer Company.
1.4. Mr. Le Tuan
Independent Director
Year of Birth 1961
Nationality YVicihamose
Tenure Since April 24, 2023

Education and Professional Qualifications: Doctor of Business Administration (DBA)

Work Experience

»_ Current positions at other organizations:

- Chairman of the Board of Directors — Venture Capital Investment and Consulting Joint
Stock Company (VC Invest).

» Previous positions:

- Chairman of the Board of Directors — Mekong Food and Beverage Joint Stock

Company.
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- Chairman of the Board of Directors — Nam Leng Hydropower Development Investment
One Member Limited Liability Company.
- Chairman of the Board of Directors — Mui Ne — Marina Development Investment Joint

Stock Company.
1.5. Mr. Dang Trung Kien
Independent Director
Year of Birth 1955
Nationality VA
Since April 24, 2023
Tenure

Education and Professional Qualifications: Bachelor of Economic Law
» Current positions at other organizations: None

b) Sub-committees under the Board of Directors: None

¢) Activities of the Board of Directors

At CDBECO, the Board of Directors (BOD) consistently acts on an informed basis, in the best
long-term interests of the Company, with good faith, diligence, and due care for the benefit of
all shareholders.

The roles, responsibilities, and commitments of the BOD are governed by the Company’s
Charter and the Internal Regulations on Corporate Governance. These regulations were
approved by the General Meeting of Shareholders (GMS) at the 2022 Annual Meeting and are
publicly available on the Company’s website.

The BOD reviews and approves the Company’s strategies, medium-term development plans,
annual business plans, as well as investment schemes and projects within its authority.

The BOD has effectively performed its oversight role, monitoring the efficiency of corporate
governance and compliance with prevailing laws. It also supervises the Management Board in
the execution of CDBECO’s day-to-day business operations.

Board members actively participate in quarterly discussions and provide strategic input through
written solicitations. In 2025, the BOD held 04 formal meetings as follows:

1 Tan Teck Chuan Lester | Chairman of the Board | 4/4 100%
= 1 0,
2 Pham Tan Loi me executive 4/4 100%
, Director
- 1 0,
3 T DS Nf)n executive 4/4 100%
Director
4 Le Tuan Independent Director | 4/4 100%
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Dang Trung Kien

Independent Director

4/4 100%

As of December 31, 2025, the Board of Directors had issued 15 Resolutions.

01

Resolution
01/2025/NQ-HPQT

16/01/2025

1. Approved the organization of the 2025 Annual
General Meeting of Shareholders (AGM).

02

Resolution
02/2025/NQ-HPQT

17/02/2025

1. Approved the unaudited Q4/2024 business results.
2. Approved the authorization for the Director of
CDBECO to execute transaction contracts within the
Sabeco system starting from 2025 (as needed) and
reviewed terms to prevent conflicts of interest in
these transactions.

03

Resolution
03/2025/NQ-HBPQT

01/04/2025

1. Approved the 2025 Business Plan for submission
to the 2025 AGM for approval.

2. Approved documents for submission to the 2025
AGM for approval, including:

- The 2024 Financial Statements audited by KPMG.
- The Board of Directors' Report on 2024 business
results and 2025 targets.

- The Audit Committee's (Board of Supervisors)
2024 Activity Report and 2025 Action Plan.

- The Proposal for selecting an independent auditing
firm for the 2025 fiscal year.

- The Proposal for 2024 profit distribution.

- The Proposal for the 2025 profit distribution plan.
- The Proposal for the final settlement of 2024
salaries, remuneration, and bonuses for the Board of
Directors and the Board of Supervisors.

- The Proposal for the 2025 salary, remuneration, and
bonus plan for the Board of Directors and the Board
of Supervisors.

- The amendments to business lines/codes and the
Company's Charter.

- Implementation provisions.

04

Resolution
03A/2025/NQ-
HPQT

02/04/2025

1. Approved the policy for restructuring Chuong
Duong Beverages Joint Stock Company (CDBECO)
according to the proposed model.

05

Resolution
03B/2025/NQ-
HPQT

02/04/2025

1. Approved the policy for a new loan from Sabeco
for the 2025-2026 period with a credit limit of VND
110 billion.

Annual Report 2025 .



1. Approved the supplementary documents for
10/04/2025 | submission to the 2025 Annual General Meeting of
Shareholders for approval.
1. Approved the adjustment of documents for the
Resolution 2025 Annual General Meeting of Shareholders
07 05/2025/NQ-HDQT 18/4/2025 (AGM) as follows: Withdrawing the proposal
"Approval of a new loan from Sabeco for the 2025—
2026 period" from the 2025 AGM agenda.
Resslution 1. Approved the Management Board's data regarding
08 06/2025/NO- 06/05/2025 | Q1/2025 business results (unaudited) for public
Q-HbQT : £, B
information disclosure.
1. Approved the final investment settlement for the

Resolution
09 23/06/2025 completed project: "Installation of Liquid Fructose
07/2025/NQ-HDQT Storage Tank System."

Resolution

061 04/2025/NQ-IDQT

Resolution 1. Approved the plan for collecting shareholders'
Lo 08/2025/NQ-HPQT LA opinions via written solicitation.

1. Approved the authorization for the Company
Director to perform the necessary legal
procedures to:

1.1. Update the addresses of the head office and
branches on the Business Registration
Certificate in accordance with the law.

1.2. Carry out procedures for changing the

corporate seal of Chuong Duong Beverages
Resolution 09/2025/ Joint Stock Company and terminating the
11 NQ-HPQT 12/08/2025 validity of the old seal.

2. Approved the plan to collect shareholders'
opinions via written solicitation regarding the
extension of two (02) loans from Sabeco:

2.1. Approved the extension of the principal loan
amount of VND 138 billion along with the
related capitalized interest.

2.2. Approved the extension of the principal loan
amount of VND 288 billion along with the
related capitalized interest.

) 1. Approved the resignation of Mr. Pham Tan Loi
Resolution 10/2025/ from the position of Director, effective from
12 | NQ-HPQT 16/8/2025 August 16, 2025.

2. Appointed Mr. Vu Thanh Chung as Director and
the second Legal Representative of the Company,

_ Annual Report 2025 .



replacing Mr. Pham Tan Loi, effective from

August 16, 2025.

: 1. Approved the proposal to temporarily assign the

13 | Resolution 1172025\ o/1115655 | quties of Acting Deputy Director to Mr. Vu Van
NQ-HPQT o

1. Approved the proposal to adopt the Delegation of

Authority (DoA) Manual, including the Revised

Resolution 12/2025/

14| NQ-HBPQT anililates DoA Manual and the Real Estate Operations DoA
Manual.
15 Resolution 13/2025/ 18/12/2025 1. Approved the organization of the Extraordinary
NQ-HPQT General Meeting of Shareholders (EGM).

d) Activities of Independent Members of the Board of Directors

In 2025, the independent members of the Company’s Board of Directors (BOD) fully
performed their roles and responsibilities in compliance with prevailing laws and the
Company’s Charter.

The independent BOD members acted in advisory and supervisory capacities over the activities
of the Board of Directors and the Management Board. By maintaining an objective perspective,
they contributed to ensuring corporate governance transparency and mitigating potential
conflicts of interest.

Throughout the year, independent members attended all BOD meetings, actively contributing
ideas and proposing strategic development orientations and business plans. Simultaneously,
they performed their supervisory functions by monitoring and evaluating reports from the
Management Board to ensure that executive operations aligned with the Company’s strategic
direction and Charter regulations.

In their capacity as independent supervisors, these members have contributed to enhancing
governance effectiveness, ensuring a balance of interests among shareholders, and
strengthening transparency in the Company’s operations.

2. The Board of Supervisors

a) Members and Structure of the Board of Supervisors

1 | Nguyen Phuoc Thoai Head of the | O share | 0% None
Board of
Supervisors

2 Nguyen Hoang Hiep Member of | 0 share 0% None
the Board
of
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Supervisors

3 | Nguyen Thi Ngoc Dung

of

Supervisors

Member of | 0 share 0% None
the Board

b) Changes in the Board of Supervisors during 2025: None

¢) Activities of the Board of Supervisors:

1 Nguyen Phuoc Thoai

Head of the
Board of | 2/2 100%
Supervisors

2 Nguyen Hoang Hiep

Member of
the Board of | 2/2 100%
Supervisors

3 Nguyen Thi Ngoc Dung

Member of
the Board of | 2/2 100%
Supervisors

The Board of Supervisors conducted 02 meetings. The specific details of these meetings were

issued as follows:

- Consensus reached on the: "Action Plan of the Board of
Supervisors for the 2025 fiscal year."

1 Meeting 1 31/03/2025 | _ Consensus reached on the: "2024 Activity Report of the
Board of Supervisors" for submission to the General
Meeting of Shareholders.
- Preliminary inspection and review of the production and
business situation for the first 11 months of 2025.

2 Meeting 2 20/12/2025

- Company performance and results as of November 30,
2025.

- Report on review results and risk management regarding
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the Management Board.

3. Transactions, Remuneration, and Benefits of the Board of Directors, the Management
Board, and the Board of Supervisors

a) Salaries, Bonuses, Remunerations, and Benefits

1 Tan Teck Chuan Lester | Chairman of the Board [100%

2 | Pham Tan Loi Noneesecutive 100%
Director

3 | Tran Duo Hoe BOpexscubye 100%
Director

4 Le Tuan Independent Director 100%

5 Dang Trung Kien Independent Director 100%

Head of the Board of

1 Nguyen Phuoc Thoai Spervisors 98%
2 | Nguyen Hoang Hiep Igi:ﬁg:rf;the Bagrgiol 100%
3 | Nguyen Thi Ngoc Dung Ig/flzrgzggrf;the Boaid.of. 100%

1 Pham Tan Loi Director ’
2 | Vu Thanh Chung Director 100%
3 Nguyen Thuy Phuong | Chief Accountant 100%

b) Share transactions of internal persons: None

¢) Contracts or transactions with internal persons: According to section 38 of the

_ Annual Report 2025 .



Financial Statements
V1. Financial Statements

CONFIRMATION BY THE LE REPRESENTATIVE OF THE COMPANY /{Jmf
WAt u/l name, and. see

CONG TY Raaseaide™e

CHUONG

DUONG
DN: C=UN, S=HO CHI MINH, L=
CO PHAN  ouin1. ci-cone v co priaw

NUGC GIAI KHAT CHUONG

OID.09.3342.18200300.100.11=
NUOC GIAIRRS
KHAT QST.OJO:)SM"S‘SA e
CHUONG °"
DUONG  foiorremsrvasan

[l s e | Annual Report 2025 [l



Chuong Duong Beverages Joint Stock Company

Financial Statements for the year ended
31 December 2025




Chuong Duong Beverages Joint Stock Company

Corporate Information

Enterprise Registration
Certificate No.

Board of Directors

Board of Supervisors

Board of Management

Legal representative

Registered Office

Auditor

0300584564
0300584564

24 July 2017
8 November 2023

The Company’s enterprise registration certificate has been
amended several times, the most recent of which is by Enterprise
Registration Certificate No. 0300584564 dated 30 January 2026.
The enterprise registration certificate and its amendments were
issued by the Department of Planning and Investment of Ho Chi

Minh City.

Mr. Tan Teck Chuan Lester
Mr. Tran Duc Hoa

Mr. Dang Trung Kien

Mr. Pham Tan Loi

Mr. Le Tuan

Mr. Nguyen Phuoc Thoai
Mr. Nguyen Hoang Hiep
Ms. Nguyen Thi Ngoc Dung

Ms. Nguyen Thuy Phuong

Mr. Vu Thanh Chung

Mr. Pham Tan Loi

Mr. Tan Teck Chuan Lester
Ms. Nguyen Thuy Phuong

Mr. Vu Thanh Chung

Mr. Pham Tan Loi

No. 606, Vo Van Kiet Street
Cau Ong Lanh Ward

Ho Chi Minh City

Vietnam

KPMG Limited
Vietnam

Chairman
Member
Member
Member
Member

Head of Board of Supervisors
Member
Member

Director

(from 16 January 2026)
Chief Accountant
(until 15 January 2026)
Director

(from 16 August 2025
to 15 January 2026)
Director

(until 15 August 2025)

Chairman

Director

(from 16 January 2026)
Director

(from 16 August 2025
to 15 January 2026)
Director

(until 15 August 2025)
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Chuong Duong Beverages Joint Stock Company
Statement of the Board of Management

The Board of Management of Chuong Duong Beverages Joint Stock Company (“the Company™)

presents this statement and the accompanying financial statements of the Company for the year

ended 31 December 2025.

The Board of Management is responsible for the preparation and true and fair presentation of the
financial statements in accordance with Vietnamese Accounting Standards, the Vietnamese
Accounting System for Enterprises and the relevant statutory requirements applicable to financial
reporting. In the opinion of the Board of Management:

(a) the financial statements set out on pages 5 to 49 give a true and fair view of the financial
position of the Company as at 31 December 2025, and of its results of operations and its cash
flows for the year then ended in accordance with Vietnamese Accounting Standards, the
Vietnamese Accounting System for Enterprises and the relevant statutory requirements
applicable to financial reporting; and

(b) at the date of this statement, with the continuous support from the parent company, there are
no reasons to believe that the Company will not be able to pay its debts as and when they fall
due.

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

U\N
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Ho Chi Minh City, 6 April 2026
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KPMG'

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
Chuong Duong Beverages Joint Stock Company

We have audited the accompanying financial statements of Chuong Duong Beverages Joint Stock
Company (“the Company”), which comprise the balance sheet as at 31 December 2025, the
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 6 April 2026, as set
out on pages 5 to 49,

Management’s Responsibility

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

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with 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 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 Company’s preparation and true and fair presentation of the
financial statements in order to design audit procedures that are appropriate in the circumstances,
but not for the purpose of expressing an opinion on the effectiveness of the Company's internal
control. An audit also includes evaluating the appropriateness of 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 Vielnamese one member limiled liability company
and a member firm of the KPMG global organization of independent member firms affiliated with
KPMG International Limited, a privals English company limited by guarantee. All rights reserved.
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kPMG

Auditor’s Opinion

In our opinion, the financial statements give a true and fair view, in all material respecits, of the
financial position of Chuong Duong Beverages Joint Stock Company as at 31 December 2025
and of its results of operations and its cash flows for the year then ended in accordance with
Viethamese Accounting Standards, the Viethamese Accounting System for Enterprises and the
relevant statutory requirements applicable to financial reporting.

KPMG Limited Branch
Vietham
Audit Report No.: 25-01-00486-26-1

e
W 4T 124

Trle\"m;‘hﬁu o/ Nelson Rodriguez Casihan
Practlﬁﬁ&éﬁm r Registration Practicing Auditor Registration
Certificate No. 4629-2023-007-1 Certificate No. 2225-2023-007-1

Deputy General Director

Ho Chi Minh City, 6 April 2026




Chuong Duong Beverages Joint Stock Company

Balance sheet as at 31 December 2025

ASSETS

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

Cash and cash equivalents
Cash
Cash equivalents

Accounts receivable — short-term
Accounts receivable from customers
Prepayments to suppliers
Other short-term receivables
Allowance for doubtful debts
Shortage of assets awaiting resolution

Inventories
Inventories
Allowance for inventories

Other current assets
Short-term prepaid expenses
Deductible value added tax
Taxes receivables from State Treasury

Code

100

110
111
112

130
131
132
136
137
139

140
141
149

150
151
152
153

Note

8(a)

31/12/2025
VND

105,776,537,831

70,709,113,114
35,709,113,114
35,000,000,000

9,987,729,186
10,792,049,187
39,307,350
1,298,418,401
(2,154,476,903)
12,431,151

13,959,588,012
14,858,391,601
(898,803,589)

11,120,107,519
514,829,613
10,183,849,822
421,428,084

Form B 01 - DN
(Issued under Circular No. 200/2014/TT-BTC
dated 22 December 2014 of the Ministry of Finance)

1/1/2025
VND

130,211,636,337

65,872,295,390
15,872,295,390
50,000,000,000

7,038,215,450
8,041,275,144
342,617,853
717,414,776
(2,063,092,323)

40,854,156,051
41,811,889,154
(957,733,103)

16,446,969,446
751,515,340
15,442,003,290
253,450,816

The accompanying notes are an integral part of these financial statements
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Chuong Duong Beverages Joint Stock Company
Balance sheet as at 31 December 2025 (continued)

Form B 01 - DN
(Issued under Circular No. 200/2014/TT-BTC
dated 22 December 2014 of the Ministry of Finance)

31/12/2025 1/1/2025
Code Note VND VND
Long-term assets 200 496,111,074,711  516,921,702,765
(200 = 210 + 220 + 230 + 240 + 250 + 260) S R SHE U
Accounts receivable — long-term 210 7,001,000,000 7,001,000,000
Other long-term receivables 216 9 7,001,000,000 7,001,000,000
Fixed assets 220 193,508,693,052 201,907,434,402
Tangible fixed assets 221 10 46,952,881,994 50,121,069,803
Cost 222 117,741,794,725 114,990,874,725
Accumulated depreciation 223 (70,788,912,731) (64,869,804,922)
Finance lease tangible fixed assets 224 11 146,555,811,058 151,786,364,599
Cost 225 173,582,726,065 173,582,726,065
Accumulated depreciation 226 (27,026,915,007) (21,796,361,466)
Intangible fixed assets 27 12 - -
Cost 228 1,300,192,426 1,300,192,426
Accumulated amortisation 229 (1,300,192,426)  (1,300,192,426)
Investment properties 230 13 231,039,255,659 241,306,813,811
Cost 231 257,975,775,291 257,975,775,291
Accumulated depreciation 232 (26,936,519,632) (16,668,961,480)
Long-term work in progress 240 14 966,314,367 2,240,671,822
Construction in progress 242 966,314,367 2,240,671,822
Long-term financial investments 250 6,500,000,000 6,500,000,000
Equity investments in other entity 253 15 6,500,000,000 6,500,000,000
Other long-term assets 260 57,095,811,633  57,965,782,730
Long-term prepaid expenses 261 16 51,267,839,008 52,935,359,736
Deferred tax assets 262 5,788,499,697 4,951,513,114
Long-term tools, supplies and spare parts 263  8(b) 39,472,928 78,909,880
TOTAL ASSETS (270 = 100 + 200) 270 601,887,612,542 647,133,339,102

The accompanying notes are an integral part of these financial statements
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Chuong Duong Beverages Joint Stock Company
Balance sheet as at 31 December 2025 (continued)

Form B 01 - DN
(Issued under Circular No. 200/2014/TT-BTC
dated 22 December 2014 of the Ministry of Finance)

31/12/2025 1/1/2025
Code Note VND VND
RESOURCES
LIABILITIES (300 = 310 + 330) 300 759,567,163,733 724,451,205,799
Current liabilities 310 563,813,543,962 546,504,274,414
Accounts payable to suppliers 311 17 35,405,880,008  41,937,356,637
Advances from customers 312 276,112,228 211,212,827
Taxes payable to State Treasury 313 18 521,364,168 43,152,777
Payables to employees 314 3,262,600,000 3,328,932,871
Accrued expenses 315 19 34,765,156,191  37,125,954,790
Other short-term payables 319  20(a) 796,978,321 748,323,821
Short-term borrowings and finance
lease liabilities 320 21(a) 488,779,802,912 463,103,690,557

Bonus and welfare fund 322 5,650,134 5,650,134
Long-term liabilities 330 195,753,619,771 177,946,931,385
Other long-term payables 337  20(b) 24,095,642,669 5,307,070,229
Finance lease liabilities 338  21(b) 167,935,888,117 169,444,430,406
Provision — long-term 342 22 3,722,088,985 3,195,430,750
EQUITY (400 = 410) 400 (157,679,551,191) (77,317,866,697)
Owners’ equity 410 23 (157,679,551,191) (77,317,866,697)
Share capital 411 24 85,000,000,000  85,000,000,000
- Ordinary shares with voting rights  41la 85,000,000,000  85,000,000,000
Treasury shares 415 (347,276,838) (347,276,838)
Investment and development fund 418 25 104,569,834,944 104,569,834,944
Accumulated losses 421 (346,902,109,297) (266,540,424,803)
- Accumulated losses brought forward 421a (266,540,424,803) (200,955,682,716)
- Loss for the year 421b (80,361,684,494) (65,584,742,087)

TOTAL RESOURCES (440 = 300 + 400) 440 601,887,612,542 647,133,339,102

6 April 2026
Prepared by:

W
v //
Bui-Thi Kim Chi

Person in charge of
Accounting

The accompanying notes are an integral part of these financial statements
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Chuong Duong Beverages Joint Stock Company
Statement of income for the year ended 31 December 2025

Form B 02 — DN
(Issued under Circular No. 200/2014/TT-BTC
dated 22 December 2014 of the Ministry of Finance)

2025 2024
Code Note VND VND
Revenue 01 27 166,812,395,373  190,960,239,369
Revenue deductions 02 27 6,381,714,643 7,681,891,554
Net revenue (10 = 01 - 02) 10 27 160,430,680,730 183,278,347,815
Cost of sales 11 28  119,022,332,926  132,982,602,008
Gross profit (20 =10 - 11) 20 41,408,347,804 50,295,745,807
Financial income 21 29 1,879,920,966 2,994,014,832
Financial expenses 22 30 43,341,305,744 40,530,053,743
In which: Interest expense 23 43,314,870,689 40,520,889,937
Selling expenses 25 31 52,713,898,621 49,936,055,948
General and administration expenses 26 32 20,833,339,498 21,653,295,474
Netnperaling less 30 (73,600,275,093)  (58,829,644,526)
{30 =20 + (21 - 22) - (25 + 26)} i e
Other income 31 33 596,509,841 2,790,281,219
Other expenses 32 34 8,194,905,825 10,630,130,387
Results of other activities (40 = 31 - 32) 40 (7,598,395,984) (7,839,849,168)

The accompanying notes are an integral part of these financial statements




Chuong Duong Beverages Joint Stock Company

Statement of income for the year ended 31 December 2025 (continued)

Form B 02 - DN

(Issued under Circular No. 200/2014/TT-BTC
dated 22 December 2014 of the Ministry of Finance)

2025 2024
Code Note VND VND
Accounting loss before tax (50 =30 +40) 50 (81,198,671,077) (66,669,493,694)
Income tax expense — current 51 36 - -
Income tax benefit — deferred 52 36 (836,986,583) (1,084,751,607)
Net loss after tax (60 = 50 - 51 - 52) 60 (80,361,084,494) (65,584,742,087)
Losses per share
Basic losses per share 70 37 (9,479) (7,736)
6 April 2026
Prepared by: - ./
1 //ft = B R
# g
. —
Bui Thi Kim Chi : %2 uy Phuong
Person in charge of '»::i_lw-’/ “Director

Accounting

The accompanying notes are an integral part of these financial statements
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Chuong Duong Beverages Joint Stock Company
Statement of cash flows for the year ended 31 December 2025
(Indirect method)

Form B 03 - DN
(Issued under Circular No. 200/2014/TT-BTC
dated 22 December 2014 of the Ministry of Finance)

2025 2024
Code Note VND VND

CASH FLOWS FROM OPERATING ACTIVITIES
Accounting loss before tax 01 (81,198,671,077)  (66,669,493,694)
Adjustments for

Depreciation and amortisation 02 21,417,219,502 21,324,155,701

Allowances and provisions 03 1,185,707,736 787,454,756

Exchange gain arising from revaluation

of monetary items denominated in

foreign currencies 04 (8,958,679) (4,896,154)

Profits from investing activities 05 (1,870,962,287) (3,842,197,153)

Interest expense 06 43,314,870,689 40,520,889,937
pexating Juss before changesin 08 (17,160,794,116)  (7,884,086,607)
working capital

Change in receivables 09 1,734,243,104 (826,164,455)

Change in inventories 10 27,126,186,600 (20,054,561,815)

Change in payables and other liabilities 11 10,343,505,504 18,338,221,037

Change in prepaid expenses 12 1,904,2006,455 2,252,662,373

23,947,347,553 (8,173,929,467)

Interest from finance lease paid 14 (16,890,763,183)  (16,158,150,632)

Income tax paid 15 - (6,067,553,221)

Other payments for operating activities 17 (759,846,536) (577,506,250)
Net cash flows from operating activities 20 6,296,737,834 (30,977,139,570)

CASH FLOWS FROM INVESTING ACTIVITIES

Payments for additions to fixed assets
and land use right

Proceeds from disposals of fixed assets
Placements of bank term deposits
Receipts from bank term deposits
Receipts of interests and dividends

Net cash flows from investing activities

21
22
23
24
27

30

(2,270,892,105)

(11,099,989.481)

895,436,818
- (40,000,000,000)

- 40,000,000,000
2,187,647,219 2,896,513,760
(83,244,886) (7,308,038,903)

The accompanying notes are an integral part of these financial statements
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Chuong Duong Beverages Joint Stock Company
Statement of cash flows for the year ended 31 December 2025

(Indirect method — continued)

Form B 03 - DN

(Issued under Circular No. 200/2014/TT-BTC
dated 22 December 2014 of the Ministry of Finance)

Code Note

CASH FLOWS FROM FINANCING ACTIVITIES

Payments to settle loan principals and
finance lease principals

Cash flows from financing activities

Net cash flows during the year
(50 =20 + 30 + 40)

Cash and cash equivalents at the
beginning of the year

Effect of exchange rate fluctuations on

cash and cash equivalents

Cash and cash equivalents at the end
of the year (70 = 50 + 60 + 61)

Prepared by:

="

Bui Thi Kim Chi
Person in charge of
accounting

34

40
50

60

6 April 2026

- :. szrm GIAI KHA

2025
VND

(1,383,983,751)

2024
VND

(1,229,396,182)

(1,383,983,751)  (1,229,396,182)
4,829,509,197  (39,514,574,655)
65,872,295390  105,381,973,891
7,308,527 4,896,154
70,709,113,114  65,872,295,390

 f 3 TAN

L-\mlffh: NG

The accompanying notes are an integral part of these financial statements
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(a)

(b)

(c)

(d)

(a)

Chuong Duong Beverages Joint Stock Company
Notes to the financial statements for the year ended 31 December 2025

Form B 09 - DN
(Issued under Circular No. 200/2014/TT-BTC
dated 22 December 2014 of the Ministry of Finance)

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

Reporting Entity

Ownership structure

Chuong Duong Beverages Joint Stock Company (“the Company”) is incorporated as a joint stock
company in Vietnam. The Company was privatised as a joint stock company from State-owned
corporation according to Decision No. 242/2003/QD-BCN dated 30 December 2003 issued by the
Ministry of Industry (now the Ministry of Industry and Trade).

On 25 December 2006, the Company’s shares were officially traded on the Ho Chi Minh Stock
Exchange in accordance with Approval Minute No. 71/2006/GCNCP-CNTTLK dated 21 December
2006 of the State Securities Committee with trading code of SCD.

On 5 April 2024, according to Decision 180/QD-SGDHCM by the Ho Chi Minh City Stock
Exchange, the Company’s shares were delisted from the Ho Chi Minh Stock Exchange effective 6
May 2024.

On 15 May 2024, the Company’s shares were officially traded on the unlisted public companies
market (UPCOM) of the Hanoi Stock Exchange in accordance with Decision No. 462/QD-SGDHN
dated 8 May 2024 of the Hanoi Stock Exchange with the code of SCD.

Principal activities

The principal activities of the Company are to produce and trade beverages products; to produce and
trade materials, packaging, mechanical equipment and technology in beverage industry; and fo
construct and provide warchouse for rent.

Normal operating cycle

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

Company structure

As at 31 December 2025, the Company had 187 employees (1/1/2025: 193 employees).

Basis of preparation

Statement of compliance

The 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.
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Basis of measurement

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

Going concern assumption

The financial statements have been prepared on a going concern basis. During the year, the Company
incurred net loss after tax of VND80,362 million (2024: VND65,585 million). As at 31 December
2025, current liabilities exceeded current assets by VND458,037 million and total liabilities
exceeding total assets by VND157,680 million (1/1/2025: VND416,293 million and VND77,318
million, respectively). Furthermore, the Company has significant loans that will require refinancing
within the next 12 months (Note 21(a)). The validity of the going concern assumption fundamentally
depends on the parent company continuing to provide such financial assistance as is necessary to
enable the Company to meet its liabilities as and when they fall due and to maintain the Company in
existence as a going concern for the foresecable future.

At the time of this report, there is no reason for the Board of Management to believe that the parent
company will not continue its support.

Annual accounting period

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

Accounting and presentation currency

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

Summary of significant accounting policies

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

Foreign currency transactions

Transactions in currencies other than VND during the year have been translated into VND at actual
rates of exchange ruling at the transaction dates.

Monetary assets and liabilities denominated in currencies other than VND are translated into VND
at the account transfer buying rate and account transfer selling rate, respectively, at the end of the
annual accounting period quoted by the commercial bank where the Company most frequently
conducts transactions,

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

13
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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.

Accounts receivable

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

Inventories

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

The Company applies the perpetual method of accounting for inventories.

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 and
maintenance and overhauls cost, is charged to the 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 2 — 23 years
®  machinery and equipment 2 — 15 years
= motor vehicles 2 — 8 years
= office equipment 3 —7 years

14
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Intangible fixed assets

Software

Cost of acquiring new software, which is not an integral part of the related hardware, is capitalised
and treated as an intangible asset. Software cost is amortised on a straight-line basis over 3 to 5 years.

Brand name

Brand name is stated at cost and amortised on a straight-line basis over 8 years.

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 expenditures 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 repairs
and maintenance, is charged to the 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 life of investment

property. The estimated useful life is as follows:

=  buildings and structures 25 years

Investment property held for capital appreciation

Investment property held for capital appreciation is stated at cost less any devaluation in market
price. The carrying amount of an investment property item held for capital appreciation is reduced
when there is evidence that its market price falls below its carrying amount and the loss can be
measured reliably. Any reduction in value of investment property held for capital appreciation is
charged to cost of sales.
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Construction in progress

Construction in progress represents the cost 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.

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 Company to lose its 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.

Long-term prepaid expenses

Prepaid land costs

Prepaid land costs comprise prepaid land lease rentals, including those for which the Company
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 statement of income on a straight-line basis over the term of the
lease of 35 years.

Tools and instruments

Tools and instruments include assets held for use by the Company in the normal course of business
whose costs of individual items are less than VND30 million and therefore not qualified for
recognition as fixed assets under prevailing regulation. Cost of tools and instruments is amortised on
a straight-line basis over a period ranging from 2 to 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 Company has a present legal or
constructive obligation that can be estimated reliably, and it is probable that an outflow of economic
benefits will be required to settle the obligation. Provisions are determined by discounting the
expected future cash flows at a pre-tax rate that reflects current market assessments of the time value
of money and the risks specific to the liability.
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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 should be provided based on
employees’ years of service and their average salary for the period prior to the end of the annual
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 Company 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.

Repurchase and reissue of ordinary shares (treasury shares)

Treasury shares are recognised only in respect of repurchased shares which are aggregated fractions
of share arising when the Company issues shares to pay dividends or issues shares from equity
reserves in accordance with an approved issuance plan, or repurchased odd-lots of shares as
requested by the shareholders. In all other cases, when shares recognised as equity are repurchased,
their par value amount is recognised as a reduction to share capital. The difference between the par
value and the amount of the consideration paid, which includes directly attributable costs, net of tax
effects, is included in share premium.

Taxation

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

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




(0)
(@)

(i)

(iii)

(iv)

(p)
()

Chuong Duong Beverages Joint Stock Company
Notes to the financial statements for the year ended 31 December 2025 (continued)

Form B 09 - DN
(Isstied under Circular No. 200/2014/TT-BTC
dated 22 December 2014 of the Ministry of Finance)

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 the sales of goods is recognised in the 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.

Rental income

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

Dividend income

Dividend income is recognised when the right to receive dividend is established. Share dividends
are not recognised as income. Dividends received which are attributable to the period before
investment acquisition date are deducted from the carrying amount of the investment.

Leases

Leased assets

Leases in terms of which the Company, as lessee, assumes substantially all the risks and rewards of
ownership are classified as finance leases. Tangible fixed assets acquired by way of finance leases
are stated at an amount equal to the lower of fair value and the present value of the minimum lease
payments at inception of the lease, less accumulated depreciation.

Depreciation on finance leased assets is computed on a straight-line basis over the shorter of the
lease term and the estimated useful lives of the leased assets unless it is reasonably certain that the
Company will obtain ownership by the end of the lease term. The estimated useful lives of finance
leased assets are consistent with the useful lives of tangible fixed assets as described in Note 3(e).
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Assets held under other leases are classified as operating leases and are not recognised in the
Company’s balance sheet.

Lease payments

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

Lease payments made under finance leases are apportioned between the finance expense and the
reduction of the outstanding liability. The finance expense is allocated to each period during the lease
term so as to produce a constant periodic rate of interest on the remaining balance of the liability.

Borrowing costs

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

Earnings per share

The Company 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 annual accounting period) of the Company
by the weighted average number of ordinary shares outstanding during the years.

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

Segment reporting

A segment is a distinguishable component of the Company 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 Company’s primary format for segment reporting is
based on business segments.

Related parties

Parties are considered to be related to the Company 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 Company 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.
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Comparative information

Comparative information in these financial statements is presented as corresponding figures. Under
this method, comparative information for the prior year is included as an integral part of the current
year 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 the
financial statements is not intended to present the Company’s financial position, results of operation
or cash flows for the prior year.

Segment reporting

The Company’s principal business activities are to produce and trade beverages products. Other
business activities are to provide warehouse for rent and hold investment property for capital
appreciation,
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The Company’s business segments were as follows: // 1
Beverage products Rental Total
2025 VND VND VND
Total segment revenue — net 134,590,539,755 25,840,140,975 160,430,680,730
Segment cost of sales (107,809,523,937) (11,212,808,989) (119,022,332,926)

Segment selling expenses

Segment results

Unallocated general and
administration expenses
Unallocated financial income
Unallocated financial expenses

(52,713,898.,621) -

(52,713,898,621)

(25.932,882,803)

14,627,331,986  (11,305,550,817)

(20,833,339,498)
1,879,920,966
(43,341,305,744)

Net operating loss (73,600,275,093)
Results of other activities (7,598,395,984)
Income tax benefit — deferred 836,986,583

Net loss after tax

(80,361,684,494)
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Chuong Duong Beverages Joint Stock Company
Notes to the financial statements for the year ended 31 December 2025 (continued)

31 December 2025

Segment assets

Accounts receivable from customers
Inventories and long-term tools,
supplies and spare parts

Other long-term receivables

Fixed assets

Investment property

Long-term prepaid expenses
Unallocated assets

Total assets

Segment liabilities

Accounts payable to suppliers
Advances from customers
Accrued expenses

Short-term finance lease liabilities
Long-term finance lease liabilities
Other short-term payables

Other long-term payables
Unallocated liabilities

Total liabilities

2024

Total segment revenue — net
Segment cost of sales
Segment selling expenses

945,213,565  50,322,625,443
25,716,380,008 9,689,500,000
276,112,228 -
2,256,155,227  27,837,235,261
1,508,542,288 -
167,935,888,117 -
531,192,000 -
20,000,000 24,075,642,669
Beverage products Rental
VND VND
160,665,015,254 22,613,332,561
(123,057,612,631) (9,924,989,377)
(49,936,055,948) -

Form B 09 - DN

(Issued under Circular No. 200/2014/TT-BTC
dated 22 December 2014 of the Ministry of Finance)

Beverage products Rental
VND VND
7,560,841,378 1,076,730,906
13,999,000,940 -
7,001,000,000 -

193,508,693,052 -
- 228,631,005,659

Total
VND

8,637,572,284

13,999,060,940
7,001,000,000
193,508,693,052
228,631,005,659
51,267,839,008
98,842,441,599

601,887,612,542

35,405,880,008
276,112,228
30,093,390,488
1,508,542,288
167,935,888,117
531,192,000
24,095,642,669
499,720,515,935

759,567,163,733

Total
VND

183,278,347.815

(132,982,602,008)

(49,936,055,948)

Segment results

(12,328,653,325)

12,688,343,184

359,689,859

Unallocated general and
administration expenses
Unallocated financial income
Unallocated financial expenses

Net operating loss

Results of other activities
Income tax benefit — deferred

Net loss after tax

(21,653,295,474)
2,994,014,832
(40,530,053,743)

(58,829,644,526)

(7,839,849,168)
1,084,751,607

(65,584,742,087)
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Chuong Duong Beverages Joint Stock Company
Notes to the financial statements for the year ended 31 December 2025 (continued)

31 December 2024

Segment assets

Accounts receivable from customers
Inventories and long-term tools,
supplies and spare parts

Other long-term receivables

Fixed assets

Investment property

Long-term prepaid expenses
Unallocated assets

Total assets

Segment liabilities

Accounts payable to suppliers
Advances from customers
Accrued expenses

Short-term finance lease liabilities
Long-term finance lease liabilities
Other short-term payables

Other long-term payables
Unallocated liabilities

Total liabilities

Form B 09 - DN
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Beverage products

VND

2,294,893,004

40,933,065,931
7,001,000,000
201,907,434,402

962,812,149

32,247,856,637
211,212,827
5,489,507,515
1,383,983,750
169,444,430,406
488,102,000
20,000,000

Rental
VYND

3,683,289,817

238,898,563,811
51,972,547,587

9,689,500,000

27,837,235,261

5,287,070,229

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

Cash and cash equivalents

Cash on hand
Cash in banks
Cash equivalents

Total
VND

5,978,182,821

40,933,065,931
7,001,000,000
201,907,434,402
238,898,563,811
52,935,359,736
99,479,732,401

647,133,339,102

41,937,356,637
211,212,827
33,326,742,776
1,383,983,750
169,444.,430,406
488,102,000
5,307,070,229
472,352,307,174

724,451,205,799

31/12/2025 1/1/2025
VND VND
42,059,755 41,120,731

35,667,053,359 15,831,174,659
35,000,000,000 50,000,000,000
70,709,113,114 65,872,295,390

Cash equivalents represented term deposits at banks with original term to maturity of three months
or less from their transaction dates and earned interest at rates ranging from 4.3% to 4.75% per
annum (1/1/2025: from 2% to 4.75% per annum).
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Accounts receivable from customers

Accounts receivable from customers detailed by significant customers

31/12/2025 1/1/2025
VND VYND
Tan Gia Han Food Co., Ltd. 4,726,087,907 -
Kumho Vietnam Tire Co., Ltd 1,040,720,765 2,971,947,115
Song Ma Viet Joint Stock Company 456,922,900 456,922,900
Other customers 4,568,317,615 4,612,405,129
10,792,049,187  8,041,275,144

Accounts receivable from customers who are related parties

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

The parent company

Saigon Beer - Alcohol - Beverage Corporation 50,813,021 615,988,069
Related companies

MM Mega Market Vietnam Company Limited 152,381,545 240,389,650
Binh Tay Liquor Joint Stock Company 3,402,005 -
Me Linh Point Limited 312,610 2,745,850

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

from 10 days to 30 days from invoice date.
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Notes to the financial statements for the year ended 31 December 2025 (continued)
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(Issued under Circular No. 200/2014/TT-BTC
dated 22 December 2014 of the Ministry of Finance)

Inventories
Inventories
31/12/2025
Cost Allowance
VYND VND
Raw materials 8,647,674,291 (284,665,313)

2,000,099,868
4,210,017,442

Tools and supplies
Finished goods

(614,138,276)

1/1/2025
Allowance
VND

Cost
VND

15,972,626,511 (122,161,161)
1,900,253,649 (835,571,942) 0
23,939,008,994 - o

NUGe

14,858,391,601

(898,803,589) 41,811,889,154

\ st
\ il
¥

(957,733,103)

B

N
Included in inventories at 31 December 2025 was VND899 million (1/1/2025: VND958 million) of -
slow-moving inventories that are difficult to sell.
Movements of allowance for inventories during the year were as follows:
2025 2024
VND VND
Opening balance 057,733,103  1,562,892,388
Allowance made during the year 313,017,684 -
Allowance reversed during the year (371,947,198)  (605,159,285)
Closing balance 898,803,589 957,733,103
Long-term tools, supplies and spare parts
31/12/2025 1/1/2025
Cost Allowance Cost Allowance
VND VND VND VND
Tools, supplies and
spare parts 1,468,573,016 (1,429,100,088)  1,641,262,069  (1,562,352,189)
‘)\;&;’;
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Chuong Duong Beverages Joint Stock Company

Notes to the financial statements for the year ended 31 December 2025 (continued)
Form B 09 - DN

(Issied under Circular No. 200/2014/TT-BTC
dated 22 December 2014 of the Ministry of Finance)

Movements of allowance for long-term tools, supplies and spare parts during the year were as

follows:

Opening balance
Allowance made during the year
Allowance reversed during the year

Closing balance

Other long-term receivables

Long-term deposits for rental of factory
Other deposits

2025
VND

1,562,352,189
23,330,862
(156,582,963)

2024
VND

398,199,598
1,595,864,356
(431,711,765)

1,429,100,088

1,562,352,189

31/12/2025 1/1/2025
VYND VND
7,000,000,000  7,000,000,000
1,000,000 1,000,000
7,001,000,000  7,001,000,000
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Chuong Duong Beverages Joint Stock Company
Notes to the financial statements for the year ended 31 December 2025 (continued)

Form B 09 - DN
(Issued under Circular No. 200/2014/TT-BTC
dated 22 December 2014 of the Ministry of Finance)

11. Finance lease tangible fixed assets

Building and
structure
VND
Cost
Opening balance and closing balance 173,582,726,065 Y
Accumulated depreciation A \‘:\\
o TR\
Opening balance 21,796,361,466 /(‘.\‘ \\"
Charge for the year 5,230,553,541 \ 1‘}) 3
i
N
Closing balance 27,026,915,007 ?/
Net book value
Opening balance 151,786,364,599
Closing balance 146,555,811,058
12. Intangible fixed assets
Intangible fixed assets represented software and brand name which were fully amortised as at 31
December 2025 and 1 January 2025 but are still in active use.
13. Investment properties
31/12/2025 1/1/2025
VYND VND

Investment property held to earn rental (a) 228,631,005,659 238,808,563,811
Investment property held for capital appreciation (b) 2,408,250,000 2,408,250,000

231,039,255,659  241,306,813,811 (
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(a)

(b)

Chuong Duong Beverages Joint Stock Company
Notes to the financial statements for the year ended 31 December 2025 (continued)

Form B 09 - DN
(Issued under Circular No. 200/2014/TT-BTC
dated 22 December 2014 of the Ministry of Finance)

Investment property held to earn rental

5

1y
(]
" i’:@‘

Buildings and
structures
VND
Cost
Opening balance and closing balance 255,567,525,291
Accumulated depreciation
Opening balance 16,668,961,480
Charge for the year 10,267,558,152
Closing balance 26,936,519,632
Net book value
Opening balance 238,898,563,811
Closing balance 228,631,005,659

The Company’s investment property held to earn rental represented ready-built warehouses for rent
located in My Phuoc 3 Industrial Zone, Thoi Hoa Ward, Ho Chi Minh City.

Investment property held for capital appreciation

Investment property held for capital appreciation as at 31 December 2025 and 1 January 2025
represented the land use right located in My Phuoc 3 Industrial Zone, Thoi Hoa Ward, Ho Chi Minh
City.

The Company has not determined the fair values of investment property held to earn rental and
investment property held for capital appreciation for disclosure in the 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
values of these investment properties may differ from their carrying amounts.
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14.

15.

)

Chuong Duong Beverages Joint Stock Company
Notes to the financial statements for the year ended 31 December 2025 (continued)

Form B 09 — DN
(Issued under Circular No. 200/2014/TT-BTC

dated 22 December 2014 of the Ministry of Finance)

Construction in progress

2025 2024
VND - VND
Opening balance 2,240,671,822 972,859,822

Additions during the year
Transfer to tangible fixed assets

548,807,545
(1,823,165,000)

1,267,812,000

Closing balance 966,314,367 2,240,671,822
Major constructions in progress were as follows:
31/12/2025 1/1/2025
VND VYND
Cu Chi Factory Project 650,756,138 650,756,138
Trademark registration fee 107,331,429 107,331,429
Fructose Sugar Tank System - 1,267,812,000
Others 208,226,800 214,772,255
966,314,367 2,240,671,822

Equity investments in other entity

% of equity 31/12/2025 and 1/1/2025

Number owned and Cost Fair value Allowance
of shares voting rights VND VND VND
Company name
Saigon - Tay Do Beer -
Beverage Joint Stock
Company 1,105,000 5.525% 6,500,000,000 (*) -

The Company has not determined the fair value of this investment for disclosure in the 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 may differ from its carrying amount.
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17.

(a)

(b)

Chuong Duong Beverages Joint Stock Company
Notes to the financial statements for the year ended 31 December 2025 (continued)

Form B 09 — DN
(Issued under Circular No. 200/2014/TT-BTC
dated 22 December 2014 of the Ministry of Finance)

Long-term prepaid expenses

Prepaid land Tools and
costs instruments Total
VND VYND VND
Opening balance 51,972,547,587 062,812,149  52,935,359,736
Additions - 928,770,611 928,770,611
Amortisation for the year (1,649,922,144) (946,369,195)  (2,596,291,339)
Closing balance 50,322,625,443 945,213,565  51,267,839,008

Accounts payable to suppliers

Accounts payable to suppliers detailed by significant suppliers

Cost/Amount within
repayment capacity
31/12/2025 1/1/2025
VYND VND
TBC-Ball Beverage Can Vietnam Limited 15,081,943,197  19,283,348,943
Construction Joint Stock Company No. | 9,689,500,000 9,689,500,000
Others 10,634,436,811 12,964,507,694

35,405,880,008  41,937,356,637

Accounts payable to suppliers who are related parties
Cost/Amount within

repayment capacity
31/12/2025 1/1/2025
VND VND
TBC-Ball Beverage Can Vietnam Limited 15,081,943,197 19,283,348,943
MM Mega Market (Vietnam) Company Limited 21,428,179 22,110,596
Sa Be Co Mechanical Co., Ltd - 794,329,560
Binh Tay Liquor Joint Stock Company - 68,860,000

The trade related amounts due to related parties were unsecured, interest fee and are payable upon
demand.
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Chuong Duong Beverages Joint Stock Company
Notes to the financial statements for the year ended 31 December 2025 (continued)

Form B 09 — DN
(Issued under Circular No. 200/2014/TT-BTC
dated 22 December 2014 of the Ministry of Finance)

19. Accrued expenses
31/12/2025 1/1/2025
VND VND
Construction costs 27,837,235,261  27,837,235,261
Interest expense 4,671,765,703 3,799,212,014
Advertising and promotion 1,568,488,383 2,462,392,737
Transportation and loading 283,952,900 692,327,353 7“3’\]
Others 403,713,944 2,334,787,425 \/(\
"ol
34,765,156,191  37,125,954,790 Nuac
\ GHII
20. Other payables
(a) Other short-term payables
31/12/2025 1/1/2025
VND VND
Short-term deposits received 531,192,000 488,102,000
Dividend payables 241,910,549 241,910,549
Others 23,875,772 18,311,272
796,978,321 748,323,821
(b) Other long-term payables
31/12/2025 1/1/2025
VND VND

Long-term deposits received

24,095,642,669

5,307,070,229

33



¥e

2.

HA
Y1
M
0
— |

LSS 069°€01°€9%

901°960°090°LT

T167C08°'6LL'88Y (ISL°E86°E8E )
88T°TPS80S'T (1SL€86°€8ET) 68CTPS 808 1 0SL€86°E8E’T syuow dATaM] UIyNM anp sTedioutid osea] aoueuLy
FC9'09T LT LY - LISESSTISSCT LOS'90L'61L 19¥ SSUIMOLI0q ULIA-1I0YS
aNA aNA aNA aNA
foeded Jwieday suonIppy Ayeded
juswidedar ungpim jusuifedar unyrm
JUNOUIY,/JUNOWE JUNOUIY/JUNOWE
surdire) Suifiie)
STOTTL/IE T34 3} SULINP JUIWIAOTA] ST0T/I/L
SOMI[IqRI] ASEI[ DULULJ pUe SFUIMO0IIOQ WLIN-JI0YS (B)

(pounul Jo Lustutpy oy Jo p[OT 42quiada(q 7T p2iop
OL9-LL/FI0Z/00T "ON 4P[1241D) +2pun panssy)
Nd - 60 g waoy

SOII[IqEI] ASBI] NUEBUIJ puUB SSUIMOLIOY ‘[T

(penunuod) SZ(Z I2qUILIA(] [§ PAPUL J8a4 31} J0] SJUIUIIIE]S [BISUBULJ Y} 0] SIION
Auedwo)) }203§ Juiof sagerarsq Suon( suony)



(b)

Chuong Duong Beverages Joint Stock Company
Notes to the financial statements for the year ended 31 December 2025 (continued)

Form B 09 - DN
(Issued under Circular No. 200/2014/TT-BTC
dated 22 December 2014 of the Ministry of Finance)

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

Annual 31/12/2025 1/1/2025
Currency  interest rate VND VYND
Saigon Beer - Alcohol -
Beverage Corporation,
the parent Company VND 6.3% -T% 487,271,260,624 461,719,706,807

These borrowings are unsecured.

Finance lease liabilities

Finance lease liabilities
Repayable within twelve months

Repayable after twelve months

31/12/2025
VND

169,444,430,406
(1,508,542,288)

1/1/2025
VND

170,828,414,156

(1,383,983,750)

The future minimum lease payments under non-cancellable finance leases are:

31 December 2025

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

1 January 2025

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

167,935,888,117 169,444,430,406
Payments Interest Principal
VND VND VND
16,101,530,820 14,592,988,532 1,508,542,288
64,406,123,280 56,936,920,621 7,469,202,659
370,335,208,861  209,868,523,402  160,466,685,459
450,842,862,961  281,398,432,555  169,444,430,406
Payments Interest Principal
VND VND VND

16,101,530,820
64,406,123,280
386,436,739,680

14,717,547,070
57,553,643,777
223,844,788,777

1,383,983,750
6,852,479,503
162,591,950,903

466,944,393,780

296,115,979,624

170,828,414,156
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Chuong Duong Beverages Joint Stock Company
Notes to the financial statements for the year ended 31 December 2025 (continued)

Form B 09 - DN
(Issued wunder Circular No. 200/2014/TT-BTC
dated 22 December 2014 of the Ministry of Finance)

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 3,195,430,750 3,772,937,000
Provision added during the period 1,286,504,771

Provision utilised during the year (759,846,536) (577,506,250)

Closing balance 3,722,088,985 3,195,430,750

36
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24,

25.

Chuong Duong Beverages Joint Stock Company
Notes to the financial statements for the year ended 31 December 2025 (continued)

Form B 09 — DN
(Issued under Circular No. 200/2014/TT-BTC
dated 22 December 2014 of the Ministry of Finance)

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 8,500,000 85,000,000,000
Treasury shares
Ordinary shares 22,360 347,276,838
Shares in circulation
Ordinary shares 8,477,640 84,776,400,000

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 Company’s residual assets. In respect of shares
bought back by the Company, all rights are suspended until those shares are reissued.

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 is established for the purpose of future

business expansion.
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26.
(a)

(b)

(¢)

Chuong Duong Beverages Joint Stock Company
Notes to the financial statements for the year ended 31 December 2025 (continued)

Off balance sheet items

Lease

Form B 09 — DN

(Issued under Circular No. 200/2014/TT-BTC
dated 22 December 2014 of the Ministry of Finance)

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

31/12/2025 1/1/2025
VND VND
Within one year 705,626,200 517,194,000
From two to five years 2,822,504,800 2,068,776,000
More than five years 12,380,962,500 13,288,341,000
15,909,093,500 15,874,311,000
Goods held for third parties
31/12/2025 1/1/2025
Amount Amount
Unit  Quantity VND Quantity VND
Beverage products Litre 325477 6,363,106,382 372,458  7,034,012,673
Foreign currencies
31/12/2025 1/1/2025
Original VND Original VND
currency equivalent currency equivalent
usDh 655 21,771,760 668 16,891,859
EUR 485 14,732,776 485 12,639,361
29,531,220

36,504,536
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Chuong Duong Beverages Joint Stock Company
Notes to the financial statements for the year ended 31 December 2025 (continued)

Form B 09 — DN
(Issued under Circular No. 200/2014/TT-BTC
dated 22 December 2014 of the Ministry of Finance)
Revenue

Total revenue represents the gross value of goods sold and rental income, exclusive of value added

28.

tax.

2025 2024
VND VND
Total revenue
= Sales of finished goods 139,156,609,836 167,144,018,832 4

= Warehouse rental

25,840,140,975

22,613,332,561

s Others 1,815,644,562 1,202,887,976 "\\Q‘\\\ .,‘;é?
o Wk
'. ‘y "1} II} -_.,
166,812,395373  190,960,239,369 >‘ I X
s i ¥
Less revenue deductions 3;

= Sales discounts

6,381,714,643

7,681,891,554

160,430,680,730 183,278,347,815
Cost of sales
2025 2024
VYND VND
Finished goods sold 108,001,705,552 122,498,619,325
Warehouse rental 11,212,808,989 9,924,989,377

Allowance for inventories

(192,181,615)

558,993,306

119,022,332,926

132,982,602,008
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Chuong Duong Beverages Joint Stock Company
Notes to the financial statements for the year ended 31 December 2025 (continued)

Form B 09 — DN
(Issued under Circular No. 200/2014/TT-BTC
dated 22 December 2014 of the Ministry of Finance)

29. Financial income

2025 2024
VYND VND
Interest income from deposits 1,870,962,287 2,394,260,335
Dividend income - 552,500,000
Realised foreign exchange gains - 42,358,343
Unrealised foreign exchange gains 8,958,679 4,896,154
e
s
1,879,920,966 2,994,014,832 "'/(‘
30. Financial expenses
2025 2024
VND VND
Interest expense from borrowing 26,424,107,506  24,362,739,305
Interest expense from finance lease 16,890,763,183  16,158,150,632
Realised foreign exchange losses 26,435,055 9,163,806
43,341,305,744  40,530,053,743
31. Selling expenses
2025 2024
VND VND

Land rental fee
Staff costs

27,239,215,868
16,677,491,040

25,306,139,782
14,713,931,884

Transportation and loading 3,279,064,201 4,844,806,095
Depreciation and amortisation 1,598,652,933 1,601,699,551
Advertising and promotion 865,909,133 1,751,782,336

Others 3,053,565,446 1,717,696,300
52,713,898,621  49,936,055,948
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Chuong Duong Beverages Joint Stock Company
Notes to the financial statements for the year ended 31 December 2025 (continued)

Form B 09 - DN
(Issued under Circular No. 200/2014/TT-BTC
dated 22 December 2014 of the Ministry of Finance)

32. General and administration expenses

2025 2024

YND VND
Staff costs 12,243,550,578 8,287,110,927
Outside services 4.354,116,969 7,343,328,269
Depreciation and amortisation 1,187,572,755 1,180,382,494
Land rental fee 303,499,901 518,131,565
Others 2,744,599,295 4,324,342,219
20,833,339,498 21,653,295,474

33. Other income

2025 2024

YND VYND
Insurance compensation 257,000,674 -
Proceed from business cooperation - 1,314,349,545
Gain from disposals of fixed assets - 895,436,818
Marketing support - 223,085,965
Others 339,509,167 357,408,891
596,509,841  2,790,281,219

34. Other expenses

2025 2024

VND VYND
Depreciation of idle investment property 4,306,264,171 5,397,542,848
Amortisation of prepaid land costs 3,145,891,995 1,238,817,364
Penalties 388,170,097 369,270,875
Land rental for business cooperation - 1,314,349,545
Others 354,579,562 2,310,149,755
8,194,905,825  10,630,130,387
42
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36.
(a)

(b)

Chuong Duong Beverages Joint Stock Company
Notes to the financial statements for the year ended 31 December 2025 (continued)

Form B 09 - DN

(Issued under Circular No. 200/2014/TT-BTC
dated 22 December 2014 of the Ministry of Finance)

Production and business costs by elements

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

Outside services

Depreciation and amortisation

Other expenses

Corporate income tax

Reconciliation of effective tax rate

Accounting loss before tax

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

Tax exempt income

Deferred tax assets not recognised

Income tax (benefit)/ expense

Unrecognised deferred tax assets

2025
VND

84,935,916,251
45,873,690,298
38,869,240,827
21,417,219,502

2024
VND

98,817,386,089
39,680,057,623
43,248,783,841
21,324,155,701

6,229,503,546 6,899,113,024
2024 2023
VND VND

(81,198,671,077)

(66,669,493,694)

(16,239,734,215)
10,225,322,537

5,177,425,095

(13,333,898,739)
9,986,563,064

(110,500,000)
2,373,084,068

(836,986,583)

(1,084,751,607)

Deferred tax assets have not been recognised in respect of the following items:

31/12/2025
Temporary
difference Tax value
VND YND

Tax losses 189,173,975,660

37,834,795,132

1/1/2025
Temporary
difference Tax value
VND VND

163,286,850,183 32,657,370,037
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Chuong Duong Beverages Joint Stock Company
Notes to the financial statements for the year ended 31 December 2025 (continued)

Form B 09 — DN
(Issued under Circular No. 200/2014/TT-BTC
dated 22 December 2014 of the Ministry of Finance)

The tax losses will expire in the following years:

Tax losses
available
Year of expiry Status of tax review VND
2026 Outstanding 32,262,290,937
2027 Outstanding 41,655,378,480
2028 Outstanding 77,503,760,429
2029 Outstanding 11,865,420,337
2030 Outstanding 25,887,125,477

189,173,975,660 }\

Deferred tax assets have not been recognised in respect of tax losses because it is not probable that W/
future taxable profit will be available against which the Company can utilise the benefits therefrom.

(c) Applicable tax rate

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

37. Basic losses per share

The calculations of basic losses per share for the years ended 31 December 2025 and 31 December
2024 were based on the loss 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:

(i)  Net loss attributable to ordinary shareholders

2025 2024
VND VND
Net loss attributable to ordinary shareholders (80,361,684,494) (65,584,742,087)

(ii) Weighted average number of ordinary shares

There was no movement in the number of shares for the years ended 31 December 2025 and 31
December 2024. The weighted average number of ordinary shares used to calculate basic losses per
share for two presented years is 8,477,640 shares.

44




38.

Chuong Duong Beverages Joint Stock Company
Notes to the financial statements for the year ended 31 December 2025 (continued)

Form B 09 - DN
(Issued under Circular No. 200/2014/TT-BTC
dated 22 December 2014 of the Ministry of Finance)

Significant transactions with related parties

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

Transaction value

2025 2024
VND VND
The parent company
Saigon Beer - Alcohol - Beverage Corporation
Sales of finished goods 933,505,516 1,263,381,488
Rental income 380,218,894 10,091,043,011
Purchase of service 20,000,000 -

Interest expense 26,424,107,506 24,362,739,305
Convert from interest to short-term borrowings 25,551,553,817 -
Saigon Beer - Alcohol - Beverage Corporation —

Saigon — Nguyen Chi Thanh Brewery

Sales of finished goods 38,263,641 38,481,822
Saigon Beer - Alcohol - Beverage Corporation —

Saigon — Cu Chi Brewery

Sales of finished goods 21327272 16,118,182
Purchases of raw materials - 167,946,000
Other related parties

Bia Saigon Mien Trung Trading Joint Stock Company

Sales of finished goods 92,230,976 129,354,207
Other sales - 7,592,739
Binh Tay Liquor Joint Stock Company

Sales of finished goods 49,820,135 32,015,692
Purchases of goods 48,302,000 187,800,000
Crown Beverage Cans Saigon Limited

Purchases of packaging materials - 8,538,386,536
F&N Global Marketing Pte. Ltd

Marketing support received - 223,085,965
Me Linh Point Company Limited

Sales of finished goods 28,241,838 34,227,371
Purchases of construction management service 975,000,000 -
MM Mega Market (Vietnam) Company Limited

Sales of finished goods 666,366,739 088,220,945
Purchases of goods 186,168,049 =
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Northern Sai Gon Beer Trading Joint Stock Company
Sales of finished goods
Other sales

Saigon Beer Bac Trung Bo Trading Joint Stock Company
Sales of finished goods
Other sales

Saigon Beer Center Trading Joint Stock Company
Sales of finished goods
Rental income

Saigon Beer Eastern Trading Joint Stock Company
Sales of finished goods

Saigon Beer Group One Member Company Limited
Sales of finished goods

Saigon Beer Nam Trung Bo Trading Joint Stock
Company

Sales of finished goods

Other sales

Saigon Beer Northeast Trading Joint Stock Company
Sales of finished goods
Other sales

Saigon Beer Tay Nguyen Trading Joint Stock Company
Sales of finished goods
Other sales

Saigon Beer Trading Company Limited
Sales of finished goods

Sai Gon Beer Packaging Joint Stock Company
Sales of finished goods

Saigon Binh Tay Beer Group Joint Stock Company
Sales of goods

Sai Gon - Dong Xuan Beer Alcohol Joint Stock Company
Sales of finished goods
Other sales

Transaction value

2025
VND

78,229,242

67,300,000

196,116,162

218,804,207

24,981,482

44,333,333

73,198,148

102,033,333

252,093,837

2,046,296

22,881,848

50,834,260

2024
VND

157,283,842
28,585,360

100,230,510
11,222,532

248,436,466
390,000,000

184,719,851

33,018,106

102,667,587
6,010,611

108,702,027
15,338,495

110,236,873
6,991,781

347,387,031

5,927,259

763,636

62,501,032
5,940,920
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Sai Gon - Ha Noi Beer Corporation
Sales of finished goods
Other sales

Sai Gon - Ha Tinh Beer One Member Company Limited
Sales of finished goods
Other sales

Sai Gon - Lam Dong Beer Joint Stock Company
Sales of finished goods
Purchases of goods

Sai Gon - Mien Trung Beer Joint Stock Company
Sales of goods
Other sales

Sai Gon - Nghetinh Beer Joint Stock Company
Sales of finished goods
Purchases of services

Saigon - Quang Ngai Beer Joint Stock Company
Sales of finished goods
Other sales

Saigon - Tay Do Beer - Beverage Joint Stock Company
Dividends received

Saigon Song Hau Beer Trading Joint Stock Company
Sales of finished goods

Saigon Song Tien Beer Trading Joint Stock Company
Sales of finished goods

Sai Gon - Song Lam Beer Joint Stock Company
Sales of finished goods
Other sales

Sai Gon - Soc Trang Beer One Member Company
Limited

Sales of finished goods

Other sales

Transaction value

2025
VND

64,307,408

94,707,568

38,778,704

188527777

149,535,354
137,046,296

64,162,037

60,011,111

2024
VND

100,288,506
10,156,802

80,203,039
8,573,450

145,713,277
151,006,500

73,118,058
3,866,870

55,148,772
4,871,900

192,552,294
15,520,566

552,500,000

208,098,061

172,293,648

87,442,606
11,121,906

88,698,909
231,481
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Sa Be Co Mechanical Co,, Ltd
Sales of finished goods
Purchases of goods

Purchases of services

Purchase of fixed assets

San Miguel Yamamura Phu Tho Packaging
Company Limited
Purchases of packaging materials

TBC-Ball Beverage Can Vietnam Limited
Other sales
Purchases of raw materials

Branch of Malaya Vietnam Glass Co., Ltd
Purchases of goods

Western - Sai Gon Beer Joint Stock Company
Sales of finished goods

Saigon Binh Tay Beer Group Joint Stock Company
Sales of finished goods

Board of Directors members

Fees

Mr. Tan Teck Chuan Lester — Chairman
Mr. Tran Duc Hoa — Member

Mr. Dang Trung Kien — Member

Mr. Pham Tan Loi — Member

Mr. Le Tuan — Member

Board of Supervisors members
Remuneration
Mr. Nguyen Phuoc Thoai — Head of Board of Supervisors

Fees
Mr. Nguyen Hoang Hiep — Member
Ms. Nguyen Thi Ngoc Dung — Member

Board of Management
Remuneration

Transaction value

2025
VND

111,844,922

555,353,000
485,825,000

63,700,000

27,898,861,546
1,291,308,480
69,027,778

1,145,458

130,000,000
91,000,000
91,000,000
91,000,000
91,000,000

434,472,942

52,000,000
52,000,000

1,575,186,519

2024
VND

153,594,163
13,325,000
1,412,678,800

124,670,000

183,889,993
61,502,256,462

93,366,679

130,000,000
91,000,000
91,000,000
91,000,000
91,000,000

409,859,825

52,000,000
52,000,000

775,297,267
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Non-cash investing activities

2025 2024
VND VND
Construction in progress acquired but not yet paid 37,526,735,261 38,321,064,821

Post balance sheet event

On 27 February 2026, the shareholders of the Company approved the plan to transfer the Nhon Trach
3 Beverage Factory Investment Project and its related assets, which represent the Company’s
beverage products business segment, to a suitable party. At the date of this report, the Company’s
management is in the process of evaluating the offers of certain interested parties.

Comparative information

Comparative information as at 1 January 2025 was derived from the balances and amounts reported
in the Company’s financial statements as at and for the year ended 31 December 2024,

6 April 2026
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